October 10, 2015

COULSON INDUSTRIES, INC.
No. 100, De Caestecker Street
Barangay Fairview

Quezon City

Attention: MR. STAN COULSON

Subject: AVISO File No. 15-C-00000-000-000

Appraisal of Real Property

Dear Sir:

AVISO Valuation & Advisory Corporationhas be aged to render a Market Value is defined as “the estimated amount for which an asset or
valuationreport for thereal property owned o USTRIES liability should exchange on the valuation date between a willing buyer and
INC. coveringland onlylocated within Bara it, City of Sta.

Rosa, Province of Laguna. a willing seller in an arm’s length transaction after proper marketing

wherein the parties had each acted knowledgeably, prudently, and without

This valuationreport was prepared to arriveat an opinion of Market 1

compulsion”.

Value as of March 24, 2015 exclusively for possible acquisition.

UInternational Valuation Standards (2011). IVS Definitions (p. 12)
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The concept of Market Value presumes a price negotiated in an open and
competitive market where the participants are acting freely, and that the
estimated amount excludes special terms or circumstances affecting the
estimated price such as financing terms, leaseback arrangements, and

other special considerations.

Property Rights Appraised

The right appraised is the superior interest >which is an absolute right of
possession and control of the land and any buildings upon it in perpetuity

subject only to any subordinate interests and any statutory constraintsi

This is the usually recognized Fee Simple defined as abselute ownership,
without limitations to any particular class of heirs, ofyrestrictions, but
subject to the limitations of eminent domain, escheatgpolicezpower and
taxation. Fee Simple is assumed to be freelandyclear from liens and

encumbrances, and transferable.

2 International Valuation Standards (2011).dVS 230: Real Property Interest (p. 63, par.
Cl(a))

Scope of Work and Consideration

This completion ofthis valuation report included the following:

Performance of aninspection of the subject property,

Provisign ofa locatiomand lot planof the property,

Inclusionof adequate photographs of the subject property,

Indication of the following:

o

O

o

o

The propertyrights appraised,

The basis of value,

Known and observed encumbrances,
Title information,

Location,

Zoning,

Present use

Identification of the highest and best use

Presentation ofa comparative market analysis

The extent of investigation, analysis performed and concluded value is

subject to the Assumptions and Limiting Conditions, General Service

Conditions and other valuation assumptions hereinafter stated.

Property Rights Appraised
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Valuation Methodology

There are three (3) principal valuation approaches described in the
valuation standard: Market Approach, Cost Approach and Income
Approach. Though all three approaches will yield to a particular value,
reliability of data used will determine which will be the ideal approach or

approaches toadopt.

Market Approach was adopted using adequate market data. In comparing
the subject land with the comparable properties, a suitable unit of

comparison which is the price per square meter of the land was adopted.

Market Approach provides an indication of value by comparing the subject
asset with identical or similar assets for which price, information is

available.

Under this approach, prices of similatyassetsiwere considered and
adjustments were made to refleciythe differenices in the legal, economic and

physical characteristics of the subjectand the' comparable properties.

Opinion of Value

Based upon the above investigation and @an analysis of all relevant factors, and as
supported by the accompanyingmdtrative report, it is our opinion that the Market

Value of the propérty, appraisedias of March 24, 2014, is reasonably represented
in the amount' of HUNDRED MILLION, HUNDRED THOUSAND (P
000,000,000), subject to the attached limiting conditions. AVISO Valuation &

Adpvisory, Corporation and the undersigned assume no responsibility for the

conditions of the title/s to or liabilities against the appraised property.

WE HEREBY CERTIFY that we have neither present nor prospective interest on

the propertyappraised or on the value reported.

Truly yours,

AVISOVALUATION & ADVISORY
CORPORATION

HAROLD ERWIN V. CRUZ, CPV

Vice President
PTR No.1088861 -~
City of Dasmariiias <P
PRC REA No.0000306

Date of Issuance: March 23,2011
Date of Expiration: February 23,2017
Philres No. 0000627

TIN 232-802-399-000

Valuation Methodology
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Executive Summary

Prepared for :  CoulsonIndustries, Inc. o
Intended Users :  CoulsonIndustries, Inc.

Purpose : Possible Acquisition

Type of Property :  Real Property

Interest Rights Appraised :  Fee Simple

Assets Included : Landonly

B Malitlit, City of Sta. Rosa,
Location ofthe Property Larangay althit, ity of Sta. Rosa
aguna

Basis of Value :  MarketValue

International Valuation Standards,

Source of Value Definition o
2011 Edition

Dateof Inspection :  March24, 2014 Subject Property
Dateof Valuation :  March 24, 2014
Dateof Report Issuance : April 10, 2014

Conclusion of Value

N

Net Useable Area Market Value
Total Market Value
(in Square Meters) (Per Square Meter)

89,753.00 £ 0,000.00 £ 000,000,000.00
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Land Summary

Technical Data

Lot No.
Plan No.

Transfer Certificate of Title No.

Lot Area (in square meters)
Registered Owners

Lot No.

Plan No.

Transfer Certificate of Title No.

Lot Area (in square meters)
Registered Owner

Lot No.

Plan No.

Transfer Certificate of Title No.

Lot Area (in square meters)

Registered Owner

AY 1S O
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LOT 2060-C-2-A
(LRC) PSD-161124
060-2012028125
30,000.00

First Class, Inc.
LOT 2060-C-2-B
(LRC) PSD-161124
T-711150

30,000.00

First Class, Inc.
LOT 2060-C-2-C
(LRC) PSD-30653
T-711149

30,000.00

First Class, Inc.

Locational Data
Barangay
Nearest Street
City

Province

Nearest Public Transportation

Prevalent Neighborhood
Development

Floor Hazard Level

Proximity to Nearest Fault Line

Malitlit

Greenfield Parkway

Sta.Rosa

Laguna

Sta. Rosa-Tagaytay National Road

Raw Land

Low

4.8 km. southeast from Marikina
Valley Fault (Bifian Segment)

Land Summary
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Legal Data

Title Restrictions (for TCT
No. 060-2012028125)

Title Restrictions (for TCT
No. 060-2012028125)

Title Restrictions (for TCT
No. 060-2012028125)

Zoning

Maximum Building Height

Maximum Floor Area Ratio

Maximum Percent of Land
Occupancy

Maximum Allowed
Impermeable Surface Area
Ratio

Zonal Value
(per square meter)

AY 1S O
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Government Exemption from Article
567 of the Civil Code, Rights under
R.A. 26, and Rights under Section 4,
Rule 74 of the Rules of Court

Lis Pendens, Mortgage, Rights under
R.A. 26, and Rights under Section 4,
Rule 74 of the Rules of Court
Mortgage, Rights under R.A. 26, and
Rights under Section 4, Rule 74 of the
Rules of Court

Growth Management Zone 2 (GMZ-
2), per Municipal Ordinance No. 888-
99

None

4.0

60%

Plus 10% of resultant PLO
P 385 foragricultural,

£ 960 for residential , and
£ 1,600 for commercial (2006 revision)

Valuation Data

Approach Used Market Approach
Highest and Best Use Commercial
Range of Lot Areas in sq.m. 11229 to 80.000

b 0 >
(of Comparables Used)
Range of Prices per sq.m. B 6.000 to P15.000

> Y >

(of Comparables Used)

Conclusion of Value

Market Value per sq.m. 0,000
Net Useable Area (in sq.m.) 89,753.00
Total Market Value £ 000,000,000.00

Land Summary
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Certificate of Appraiser

We certify that, to the best of our knowledge and belief:

AV |

The statements offact contained in this reportaretrueand correct.
The reported analysis, opinions and conclusions are limited only by
the reported assumptions and limiting conditions, and is our personal,
unbiased professional analysis,opinions and conclusions.

We have no present or prospective interest in the property that is the
subject of this Report and we have no personal interest or bias with
respect to the parties involved.

Our compensation is not contingent upon the reportingfof a
predetermined value or direction in value that favors the cause of the
client, the amount of the value estimated, the attainment of a
stipulated result,or theoccurrence of a subsequent event.

This appraisal was not based on a requested minimum yaluation, a

specific valuation,or theapproval ofaloan;

VALUATION & ADVIS

Our analysis, opinionsfandieonclusions were developed, and this
report hasibeen prepared, in conformity with the International
Valuation Standards (2011 Edition).

We have made a personal inspection of the property that is the subject
of this Report.

Nononé provided significant professional assistance to the person
signing this report except for employees of AVISO Valuation &

Advisory Corporation.

AVISO VALUATION & ADVISORY
CORPORATION

HAROLD ERWIN V. CRUZ, CPV

Vice President

PTR No.1088861

City of Dasmariiias

PRC REA No.0000306

Date of Issuance: March 23,2011
Date of Expiration: February 23,2017
Philres No. 0000627

TIN 232-802-399-000

Certificate of Appraiser
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General Service Conditions

The services provided by AVISO Valuation & Advisory Corporation,
were performed in conformity with the International Valuation Standards

(2011 Edition)and haveacted as anindependent contractor.

Our compensation was not contingent in any way upon our conclusions of
value. We assumed, without independent verification, the accuracy of all

dataprovided to us.

Although it is not our normal practice, we reserve the right to “use
subcontractors. All files, work papers or documents furnished, obtained, or
developed during the course of the assignment shall rémain our property.

We will retain this data for atleast five (5) years.

Our appraisal is valid only for the purpose for which it is stated herein.
Any other use of reliancetby you or third parties is invalid. You may show
our reportyin part or in its entirety to interested parties outside your
organization; however, you agree not to reference our name or our report,
in whol¢’or imypart, in any document distributed to third parties without

our prier wfitten consent.

We will, subject to legal orders, maintain the confidentiality of all
conversations, documents provided to us, and our report. These

conditions can only be modified in writing by both parties.
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Assumptions and Limiting Conditions

The property is appraised as though free and clear under responsible
ownership.

AVISO Valuation & Advisory Corporation or any employee of ours
shall not be required to give evidence or otherwise testify in any court
or tribunal or otherwise in relation to this Report unless arrangements
have been previously made.

No instrument survey was made to pinpoint the exact location and
boundaries of the property. It is then assumed that the property as
indicated on plans or as shown by the owner/representative(s)ds the
property described in the title furnished us.

Plans and other illustrative data used in the report are presented as
aids in visualizing the property and its environs. Altheugh preparation
of materials was based on the best available datapit sheuld not be
considered as a survey nor scaled for size.'We. independent surveys
were conducted.

No soil analysis or geological*studies were made in conjunction with
this Report nor was an investigation,made of any water, oil, gas, coal,

or other sub-surface mineral and use rights or conditions.

No structural survey®or engineering tests were made and no
responsibility is assumed forgthe soundness of the structure or the
condition ofthe serviees.

This Reportis confidential to and is intended for the sole use of the
Clientto whom it is addressed and is intended for the specific purpose
to which'itirefers only. No responsibility will be accepted for any loss,
direct of indirect, caused to any third party as a consequence of its use
ofpor reliance upon, this Report or anything contained herein nor will
any responsibility be accepted for any loss, direct or indirect, caused as
a consequence of any use of this Report or anything contained herein
other than that for which it has been produced. This report may not be
reproduced in whole or in part nor shall it be disclosed to any third
party without our express consent in writing.

We have assumed in our valuation that the property as currently used
is not in contravention of any planning or similar governmental

regulations.

AssumptionsandLimiting Conditions
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9.

10.

11.

We give no guarantee or warranty in respect of the accuracy where
such information has been provided by or is based on information,
estimates or data provided, directly or indirectly, by third parties.
Subject to this qualification, all information contained in this Report is
believed to be correct at the time at which it was published.

In providing this Report, no warranties are given as to the ownership
of the subject matter of the same. The Client shall be deemed to have
made all appropriate and proper investigations as to the title and shall
be deemed to have satisfied itselfto the same.

We did not observe the existence of hazardous materials, unless
otherwise stated in this Report, which may or may not be present on
the property. The presence of hazardous materials, which we are not
qualified to detect, may affect the value of the propesty. The value
estimate is asserted on the assumption that there s'mo such material
on, or in, the property that would cause ‘a loss im, value. No
responsibility is assumed for any such conditiens, or for any expertise

or engineering knowledge requireddiseoveringthem.

12.

13.

14.

16.

Any requirements or preconditions imposed by the Client in
connection with the prepafation of this Report have been duly taken
into account but nesliability ‘s, accepted in respect of a client
withholding approvaband finalization ofthe Report.

The values geported herein are based upon the premise and for the
purpose(s) for which they arestated herein.

Erasures onappraisal dateand values invalidate this valuation report.
This>appraisal report is invalid unless it bears the service seal of

AVISOValuation & Advisory Corporation.

AssumptionsandLimiting Conditions
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General Information
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Figure 1: Subject property as viewed from Greenfield Parkway

This report covers an investigation and appraisal of certain designated real
estate property located within Barangay Malitlit, City of Sta. Rosa,
Province of Laguna. The appraisal was made for the purpose of expressing

an opinion of the Market Value of the property as of March 24,2014.
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Market Value, based on the definition and conceptual framework set forth by the
International Valuation Standards Council (IVSC), is “the estimated amount for
which an asset or liability should exchange on the November 6, 2013 between a
willing buyer and a willing seller in an arm’s length transaction after proper
marketing wherein the parties had each acted knowledgeably, prudently, and

without compulsion”.

The concept of Market Value presumes a price negotiated in an open and
competitive market where the participants are acting freely, and that the estimated
amount excludes special terms or circumstances affecting the estimated price such

as financing terms, leaseback arrangements, and other special considerations.

The right appraised is the superior interest which, as stated in Asset Standards of
IVS 230 Real Property Interest (p. 63, par. C1(a)), is an absolute right of possession
and control of the land and any buildings upon it in perpetuity subject only to any

subordinate interests and any statutory constraints.

This is the usually recognized "Fee Simple" defined as absolute ownership, without
limitations to any particular class of heirs, or restrictions, but subject to the
limitations of eminent domain, escheat, police power and taxation. Fee Simple is

assumed to be free and clear from liens and encumbrances, and transferable.

General Information

2



Real Property Valuation | AVISO File No. 15-C-00000-000-002

Property Location

The property appraised consists of three (3) contiguous lots located 30 meters north from Greenfield Parkway, within Barangay Malitlit, City of Sta. Rosa,
Province of Laguna. It is located about 2.2 kilometers southeast from Sta. Rosa — Tagaytay Road, some 3.5 kilometers northwest from the South Luzon
Expressway, Malitlit Exit (Northbound),and approximately 10 kilometers southwest from Sta. Rosa City Hall (via Asia Brewery Road).

Figure 2: Location Map
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Property Location
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Neighborhood Data

Land development in the immediate vicinity of the property is raw land. The streets in the neighborhood are designed to carry light to heavy
However, several mixed-use (five townships) and industrial developments vehicular trafficloads. South Luzon Expressway (SLEX), officially known
arealso present in the neighborhood. as Radial Road 3 or R-3, is the major thoroughfare in the neighborhood. It

< is a 6-lane! (3 lanes in each direction),

<

>
ng’
o

Brgy.Dila
dk >, JRRfZaIAvenue

%, Manila to the CALABARZON ? region.
Brgy. Dita

asphalted expressway connecting Metro

%

Brgy. Pulong % 3 Greenfield Parkway, the road located about

Sar Cruz

30 meters south from the property, is an 8-
meter wide, concrete-paved road on a 60-
meter® road right-of-way connecting SLEX
with Sta. Rosa — Tagaytay Road. It expands to
a 4-lane, 20-meter wide road with center
islands as it approaches Sta. Rosa - Tagaytay
@ Road, another a major thoroughfare, also with

4 lanes, asphalted,and 20 meters wide.

Figure 3: Location Map with Barangay Boundaries based on a map from City of SantaRosa IT Department.

ISLEX has 6lanes from Sta. Rosa Exit to Calamba Exit.
2This region is composed of five provinces, namely: Cavite, Laguna, Batangas, Rizal, and Quezon.
3Source: Eton City plan for RiverBend from Eton.com.ph
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Laguna Province | Figure 4: South Luzon Expressway. Photo courtesy of Figure 5: Sta. Rosa - Tagaytay Road

Wikipedia

-

%
R |
}' [ Quezon Province
§ dnidinena 4
:\

‘\

he |
Batmgas

Batangas Province

e SOUth Luzon Expressway (Manila-Sto. Tomas) Figure 6: Greenfield Parkway (towards SLEX) Figure 7: Greenfield Parkway (towards Sta. Rosa — Tagaytay
s STAR tollway (Sto. Tomas-Batangas)

Road)
Figure 8: Map of SLEX and STAR (Southern Tagalog Arterial

Road) with the subject property's relative location. Image courtesy
of Wikipedia.
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Neighborhood Developments

Near the property are five township developments, namely: Eton City, A master plan of Eton City from Eton.com.ph with the relative location of

Greenfield City, Sta. Elena City, Nuvali, and South Forbes Golf City; as the subject property is shown below: ———e "’“

well as major subdivision developments, namely: Laguna Bel Air and

%\
©
\Z
=

%
< Py

Santa Rosa Estates.

. i ~ Y E5
South /.I(/\'l’ ){/[(/1
ATETONCITY

Eton City is a 1,000 hectare master-planned development of Eton
Properties Philippines, Inc. located on the north, east and south of the
subject property. It consists of the following existing and proposed

districts or subdivisions:

FUTURE
DEVELOPMENT

Existing Residential )
. RiverBend
Subdivisions: \\_, v
N
Residential j
South Lake Village and West Win
Subdivisions Under ; & &
Residences
Development: PUTURE « + ~ CkroRe.
DEVELOPMENT I DEVELOPN1E§I
Proposed Residential e e
b TierraBela
Development:

Proposed Commercial ~ Village Walk and Eton City Central Business
Development: District

AY 1S Q
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Figure 9: Eton City
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Greenfield City, on the other hand, is a 300-hectare master-planned o ) )
Existing Residential

development of Greenfield Development Corporation located on the west Subdivisions: Pramana Residential Park

and southwest of the subject property. It consists of existing and proposed Residential Subdivisions

Solen Residences
districts or subdivisions as shown onthetableon the right. Under Development:

Paseo de Sta. Rosa (with five existing

Commercial Development: 1 . .
P buildings and one in construction)

A map of Greenfield City from Greenfield.com.ph with the relative

location ofthe subject property is shown below: 22 U e cig) Sta. Rosa Business Park

Development:

Industrial Development: Greenfield Autopark

)

Greenfield Auto Park @
- |

Solen Residences

Pramana |

\
-

Sta. Rosa Business Park

J\f\
Paseo de Sta. Rosa %‘L
y XWRA ﬁ\ #‘V\P}‘&
/ A ‘u"r\
[\ wh %
/] ) 2 o
=
z
\ g &r, 44;40(/ :
€, S & 5. > i
N z -
o o8, b & e ¥ P
B g & ® ; : - RANANA - Fe
G T i . Residential Park oy
o S i = s

AY e O

VALUATION & ADVISORY

Property Location



Sta. Elena City is a 300-hectare master-planned development of Brittany

Corporation, a subsidiary of Vista Land and Lifescapes, Inc. Itis located

southwest of the subject property and consists of the following existing and

proposed districts or subdivisions:

“Communities”:

Proposed Commercial
Development:

Proposed Schools:

AY e O
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Georgia Club, Augusta, Valenza, Belle Reve,
Fontamara, Hacienda de Sta. Elena,

Promenade, Mesa Homes, and La Residencia

Centro Sta.Elena

Acacia WaldorfSchool and University of Sto.

Tomas

A map of Sta. Elena City from StaElenaCity.com.ph with the relative

location ofthe subject property is shown below:

wm(x =

DE STA. ROSA

FONTAMARA

ABl1/
GREENFIELD/
ETON EXIT

HACIENDA
STA. ELENA

STA. ELENA GOLF CLUK

J = — - CABUYAO
~—/ THECOUNTRY CLUN 5 s L o EXIT

NORTH-SOUTH ROAD

Figure 11: A map of Sta. Elena City. The road traversing the future site of the University of Sto. Tomas
will be connected with Greenfield Parkway (to the north) once a bridge is built over the Malitlit River.

Property Location
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Nuvali is a 1,860-hectare “eco” city developed by Ayala Land, Inc. It

consists of the following existing and proposed districts or subdivisions:

NuvaliNorth:

Nuvali Central:

Nuvali South:

Commercial

Developments:

AY e O
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Abrio and Santierra

Montecito, Elaro, Luscara, Treveia, Avida
Settings Nuvali,and Ridgeview Estates
Nuvali

Venare, Mirala, Avida Parkway Settings,
Avida Woodhill Settings,and Avida Village
Nuvali

Solenad 1, Solenad 2, One and Two Evotech,
and Seda Hotel

A map of Nuvali* is shown below:

TO MANILA
SOUTH LUZON
EXPRESSWAY

CARMONA
EXIT / v
MAMPLASAN =%
£xit O© wwvaw

o Recreation
VE"”””“O o Institutional | School
Mamplasan
Industrial /
Phil. Science STA. ROSA Business Parks /
School EXIT Retail

O Residential
o Hospitals

s un Road Development

South Luzon Hospital
and Medical Center

Grad o Universiy of
chool Santo Tomas

ETON
GREENFIELD
EXIT

St. Scholastica

Pase: Sta. Elena Golf
L e ; o and Cgunry Cub CABUYAO
Heighs 6 EXIT

The Country Club
SILANGAN
. EXIT

Terelay Industrial
Park

TO TAGAYTAY

Canlubang Golf
and Country Club

Figure 12: Nuvali

4Source: http://nuvalisantierra. blogspot.com/2009/ 12/ santierra-nuvali-location-map.html
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And finally, South Forbes Golf City, a 250-hectare development of Cathay
Land, Inc. A map’ of the development with the subject property’s relative

locationis shownbelow:
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Sta. Rosa -Tagaytay Road

TO TAGAYTAY

Figure 13: South Forbes Golf City

5Source: http://www.southforbes.com/images/masterplan-thumbmedium.jpg
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Laguna Bel Air is a four-phased subdivision development by Empire East
Land Holdings, Inc., a subsidiary of Megaworld Corporation. Another
residential subdivision of by the same developer is present in the vicinity,
The Sonoma. The location of these developments as well as Santa Rosa

Estates, also a residential subdivision, is shown in the map®below:

\
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Greenfield  BelAitSchool 7 S ite \ %’*
P Autgmoﬁve McDonald's »7 Laguna 9%
De La Salle ark / i
\ / .
University © Ford / Bel Air -&
Don"Bosco © Laguna //
> Technopark /7 Greenfield Parkway et \
Rustan's / L::T;:;slléy \
/ Pramana Tomas \
St. ](gn Bosco // \
Parish Church /
GAl%neo‘ o
SantaRosa / © Sehool” s?}';?;ﬂllgfgn
Estates  / ° Medical Center
© / Sta. Rosa
St. Scholastica's o Esinessbarc
College Pivenide
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Ayala Y
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// La Residencia Golaf‘Cocl::':e
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/
/. L lllod 1|
ht Induy
/ ° .mf‘ M:Imc‘u l'rnvvk
/ kil The Country Cluly
Figure 14: Laguna Bel Air, The Sonoma, and Santa Rosa Estates
¢Source: http://www.condominiumcity.com/the-sonoma.php
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Establishmentsseen along Sta. Rosa — Tagaytay Road include the following:

Restaurants and Cafes:

Banks:

Hotels:

Car Show rooms:

Gasoline Stations:

Construction Supply Distributors:
Shopping Centers and Supermarkets:
Other Commercial Establishments:

Industrial Developments:

Others:

McDonald’s, Padi’s Point, Mang Inasal, Northpark, Rose & Grace Restaurant, King Bee Chinese Restaurant,
Goldilocks and Starbucks

BDO, Security Bank, BPI, Metrobank, PSBank, Asia United Bank, UCPB, and PNB

ElCielito and Sogo

Honda, Hyundaiand Chevrolet (under construction)

Seaoil, Petron, Shell, and Caltex

Home Plaza

Shopwise, South Supermarket and Santa Rosa Estates Retail Complex

7-11, French Baker, Panasonic, Bridgestoneand KGB

Coca-Cola Bottling Company, Inc., Toyota, Nissan, Mitsubishi Motors, Filsyn (Filipinas Synthetic Fiber Corporation),
Sta. Rosa Industrial Complex,and Daystar Sta. Rosa Industrial Park

Eternal Gardens and Jam Bus Depot

Whileother notable establishments within the neighborhood include the following:

Hotels:

Hospitals and Clinics:
BPO Buildings:
Gasoline Stations:

Industrial Developments:

Schools:

Others:

Paseo Premiere Hotel (within Sta. Rosa Business Park)

South Luzon Hospital and Medical Center (with Union Bank) and Fort MED Medical Clinic

One and Two Evotech (Convergys)

Petron (near the subject property, under construction)

Asia Brewery Inc., Chemfields (Unilab),and Philippine Health Foods Manufacturing, Inc., Laguna Technopark,
Laguna International Industrial Park,

Bright Achievers Academy Montessori, University of Sto. Tomas (futuresite within Sta. Elena City), Ateneo Graduate
School, De La Salle University Science and Technology Complex, St. Scholastica’s College, Miriam College (future
site), and University of the Philippine Medical Center (future site)

EtonCity Sales Pavilion

Property Location
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Figure 15: Seda Hotel

Figure 16: Paseo Premiere Hotel

T | o 1. ¢
SOUTHERY LUZON HOSPITAL
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Figure 18: Eton City Sales Pavilion (near South Lake Village)
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Figure 19: Petron Gas Station (under construction)

Figure 20: Entrance to Pramana Residential Park

Property Location
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Figure 21: A map of the landmarks within the immediate vicinity of the subject property.

Community Facilities and Utilities

Electric power, water supply, and telecommunication facilities can be
made available at the site. Community facilities like public market,
commercial centers, hospitals, churches, post office, public and private

schools areaccessible from the property.

AV 1S O
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Asia Brewery Inc.

Public transportation is available throughout the day along Sta. Rosa -
Tagaytay Road. Street lights, garbage collection, foot and mobile patrol of
the Philippine National Police and other community facilities and utilities

aremaintained by the city government.

Property Location
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City Profile

Region Region IV-A (CALABARZON)
Province Laguna
Distance from Manila 38 kilometers south
Dateof Cityhood January 10, 2004
Income Class Ist’
City Class Component®
Number of Barangays 18
Total Land Area 5,542 hectares 5}
Total Population (2010 Census) 284,670.00 .
Population Density 5,200 per square kilometer Figure 22: Santa Rosa City Hall
Population Growth Rate (2000 to 2010) 4.37% -
Built-Up Areas 84.23%
Agricultural Areas 15.77%
Sources: Wikipedia and 2012 Socio-Economic and Physical Profile of Santa Rosa (from the Santa Rosa 5

City Planning and Development Office)

Figure 23: Location of Sta. Rosa City within ~ Figure 24: Location of Sta. Rosa City within
71* Class Cities have an average annual income of P400M or more. Definition source: the Philippines. Image courtesy of the province of Laguna. Image courtesy of
http://www.nscb.gov.ph/activestats/ psgc/articles/con_income.asp Wikipedia. Wikipedia.

8 Component Cities vote for provincial public officials in the province in which they are

geographically located. Definition source:
http://www.nscb.gov.ph/activestats/psgc/articles/con_cityclass.asp

AV 1S O
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Population
City of Sta. Rosa Population
300,000 284,670
2000 Census® | 2007 (CPDO) | 2010 Census'" 266’8/53/'
Barangays
(May 1, 2000) (Aug. 1,2007) | (May 1, 2010) 250,000
Aplaya 11,026 11,659 14,172 . _ /
Balibago 12,444 13,575 14,968 g /
inoi = 138,257
Caingin 9,491 12,230 18,608 % 150,000
Dila 21,632 30,080 27,059 & o 7V,
Dita 13,058 20,857 20,600 * 100000 -
Don Jose 5,289 14,181 12,054
Ibaba 3,675 5,011 4,536 50,000
Labas 4,505 14,945 15,086
Macabling 9,841 14,638 17,049 i ' ' ' ' '
Malitlit 8.626 20713 22923 1990 1995 2000 2007 2010
at ’ > ’ Census (Sep. 1, Census  (CPDO) Census
Malusak 14,936 4,840 5,253 1995) (May 1, (Aug. 1, (May 1,
Market Area 1,963 13,984 13,086 2000) 2007) 2010)
Kanluran 9,585 4,840 4,322 ity of S i
Pook 15,269 21775 33 544 =¢= City of Sta. Rosa Population
Pulong Santa Cruz 11,045 16,440 19,277
Santo Domingo 1,295 2,617 3,178
Sinalhan 15,886 20,412 19,082
Tagapo 16,067 24,058 20,573

185,633 266,855 284,670

9Source: http://www santarosacity.gov.ph/content.php?ID=42

10Source: City Planningand Development Office

USource:

http://www.census.gov.ph/sites/default/files/attachments/hsd/pressrelease/ CALABARZON. pdf
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Economic Profile

Seven (7), including Laguna
Number of Industrial Estates: Technopark, Sta. Rosa Business Park,
Daystar Industrial Park, and Meridian
Industrial Complex

Number of globally-competitive

102
locators (2010):
Number of Commercial

. 4,084

Establishments (2012):
Number of Banks and Other 195
Financial Institutions (2012):
Number of Real Estate

48
Developers (2012):
Number of Lessors of Real Estate

423
(2012):
Number of Dealers of Real Estate 5
(2012):

The city is home to:

Laguna Technopark - the first industrial park to be established in the
country'’; Enchanted Kingdom - the Philippines’ first and only world-
class theme park'®; and shopping centers such as SM City Sta. Rosa and

Robinsons Sta. Rosa Market.

12Source: http://www.expatforum.com/articles/ cities/sta-rosa-city-guide html
13Source: http://www .santarosacity.gov.ph

AY LS O

The city is also dubbed as:

“The Investment Capital of South Luzon” because of the presence of
numerous multi-national companies and industrial parks in the city.
Some of the international companies found here are Filsyn, CIGI, the
largest plant of the Coca-Cola in the Philippines, and automotive assembly
plants';

“Automotive Capital of the Philippines” due to the presence and
substantial production of Nissan Motors Company, Toyota Motor
Corporation, Honda Motor Company, Isuzu Motors, Mitsubishi
Corporation,and Ford";

“Silicon Valley and Detroit of the Philippines” owing to the numerous
automotive, electronics,and semiconductor companies in the city'; and
“Next Wave City on ICT” by the Commission on Information and
Communication Technology (CICT) and the Department of Trade and
Industry because of the presence of ICT/BPO companies in the city such as

KBG, Teletec, and Convergys."”

"Source: http://www.expatforum.conyarticles/ cities/sta-rosa-city-guide.html
15Source: Santa Rosa City Planning and Development Office
16Source: http://www.expatforum. comy/articles/ cities/sta-rosa-city-guide. html
17Source: Santa Rosa City Planning and Development Office
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Revenue

Based on the city’s website following its policy of full disclosure, as well as
from independent news sources, the city has earned the following annual

revenues:

Annual Revenue
Year .
(in Pesos)

198918 11,000,000.00
1999 263,000,000.00
2003 500,000,000.00
2007% 800,000,000.00
2010% 1,260,425,816.94
2011 1,369,622,371.45
2012 2,000,000,000.00

18 Data source the years 1989 to 2003:
http://newsinfo.inquirer.net/inquirerheadlines/regions/view/20090821-221294/Sta-Rosa-now-part-of-

billionaires-cub

¥ Data source for the years 2007 and 2012: http://newsinfo.inquirer.net/418141/sta-rosa-mayor-gets-
big-win-sees-push-for-bigger-projects

2 Data source for the years 2010 to 2011:
http://www.santarosacity.gov.ph/data/statement%200{%20income%20and %20expenses%20fund %201

0l.pdf
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2,500,000,000.00
2,000,000,000.00
1,500,000,000.00
1,000,000,000.00

500,000,000.00

City of Sta. Rosa Annual Revenue

a

S

1989

1999 2003 2007

== Annual Revenue

2010 2011 2012

Housing Profile

Number of Subdivisions (2012)%:

Malitlit

Pulong Santa Cruz

DonJose

Santo Domingo
Others

Total

212012 Socio-Economic and Physical Profile of Santa Rosa

9
4
10
10
139
172
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Subdivisions within Brgy. Malitlit Subdivisions within Brgy. Don Jose

Garland Greenfield Development Corporation First Class A Santarosa Village Laguna Properties Holdings, Inc. First Class A
Pramana Residential Park Greenfield Development Corporation First Class A Laguna Bel Air Empire East Land Holdings, Inc. First Class A
San Lorenzo Subdivision San Lorenzo Development Corporation First Class B Georgia Club Brittany Development Corporation First Class A
South Point Subdivision Fil-Estate Development Corporation First Class B Abrio CECI Realty, Inc. & Ayala Land, Inc. First Class A
Sierra Madre Santa Elena Properties First Class B Solen Residences Greenfield Development Corporation First Class A
Goldwell Subdivision Palomino Ventures, Inc. First Class C Santarosa Estates Laguna Properties Holdings, Inc. First Class A
Villa Susan Subdivision Hidalgo Land Development Corporation First Class C Banahaw Homes Santa Elena Properties, Inc. First Class A
Vera Cruz Subdivision Las Casas social Housing Project, Inc. First Class C Mesa Homes Jose Quiros First Class C
Casan Residencia Hidalgo Land Development Corporation First Class D Greenfield Greenfield Development Corporation -
Augusta Brittany Development Corporation =

Subdivisions within other Barangays situated in the Growth Management
Subdivisions within Brgy. Santo Domingo

Zone -2 areasfollows: Name of Subdivsion

La Residencia Brittany Development Corporation First Class A
Belle Reve Crown Asia Properties, Inc. First Class A
Promenade Brittany Development Corporation First Class A
Subdivisions within Brgy. Pulong Santa Cruz Fontamara Brittany Development Corporation First Class A
Country Clb The Courtry lu. In. Firt s A
Ramon Mercado Subdivision ~ Ramon Mercado Second Class Santa Rosa Estate 1T Laguna Properties Holdings, Inc. First Class A
Francisco Village Norberta gana Second Class Valenza Crown Asia Properties, Inc. First Class A
Grand Chestnut Grove AJ Mark Realty Development Corporation Second Class Abrio Phase 2 CECI Realty, Inc. & Ayala Land, Inc. First Class A
Buklod Diwa Promenade - Andasol = Lakeside Evozone - South CECI Realty, Inc. First Class A
Santierra CECI Realty, Inc. First Class A

Note: Subdivision classifications were based on the Schedule of Market Values for

Residential Subdivisions, General Revision, 2012

AY e O
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Barangay Profile

Official Name: Malitlit
Classification: Urban?
Total Land Area: 1,028.10 hectares®
Percentage of City’s Area: 18.55%
Total Population (2010 Census) 22,223

Population: Please refer to the City Profile in the previous section as well
as the graph on the right (which includes three other barangays included

in the Growth Management Zone -2):

Economic Profile and Revenue: No complete disaggregated economic

and revenue information canbe acquired specificto Barangay Malitlit.

Housing: Please refer to the City Profilein the previous section.

2 Source: National Statistical Coordinating Board website:
http://www.nscb.gov.ph/activestats/psgc/municipality.asp?muncode=043428000 &
regcode=04&provcode=34

 Source: City Assessor’s Office, City of Santa Rosa
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Barangay Population

25,000

20,713 M 22,223
20,000 /k
15,000
//\)<
10,000 .,/
8,626 /
5,000

2000 Census
(May 1, 2000)

Population

2010 Census
( May 1,2010)

2007 (CPDO)
(Aug. 1,2007)

== Barangay Malitlit Population
Barangay Pulong Santa Cruz Population
=3é=Barangay Don Jose Population

==jé= Barangay Santo Domingo Population

Shown on the next page is the City’s Barangay Boundaries Map as well as
the City’s Structural Plan showing the subject property’s relative location

to the planned new Regional CBD.

Property Location
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Figure 25: Barangay Boundaries Map

S
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Figure 26: City Structure Plan showing the Old Traditional Core** and New Regional CBD.

#The “Old Traditional Core” refers to the Poblacion area or the old center of
commerce and social activity in the city, traversed by the Old National Highway.
Predominant structures include old one- to two-storey houses. It is also where the
new City Hall is located.
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Land Data

On the basis ofthe document furnished us, the land subject of this appraisal consistsof threelots technically identified as follows:

Lot No. / Plan No. Owners Date of Registration
LOT 2060-C-2-A / 30,000 T-711149 FIRST CLASS, INC. December 18, 2012
(LRC) PSD-161124
LOT 2060-C-2-B / 30,000 T-711150 FIRST CLASS, INC. December 18, 2012

(LRC) PSD-161124

LOT 2060-C-2-C / 30,000 T-711151 FIRST CLASS, INC. December 18, 2012
(LRC) PSD-30653

The titles above were issued to their respective owners by the Registry of Deeds for the Province of Laguna, Calamba Branch.

AY e O
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Attached and forming as an integral part of this report is a plan of the g% o R ?\‘5‘%(:?\\Wo“\\\ aton
A-\ B \ates \‘0\\\\\.\ 0Y \
property as plotted” from the technical descriptions appearing in the titles ) 107 iif\\\\,\\\\x\tr- sl
Unive

furnished us. As shown, the land in its entirety is irregular in shape.

LOT 2180 FLS-269-D

= (Based on latest
LOT 2060-C-2-A n Tax Declaration:
PLAN (LRC) PSD-161124 LOT 2181-A, owned by
LOT 2061 TCT NO.: 060-2012028125 Asgard Properties
Area = 30,000 sq.m. Corporstion)
STA. ROSA ESTATE ks
(Based on latest Tax Declaration:

LOT 2061, owned by

Civic Development Corporation)

LOT 2060-C-2-B
PLAN (LRC) PSD-161124
TCT NO.: T-711150
LOT 2060-C-2-C Area = 30,000 sq.m.
PLAN (LRC) PSD-30653  “/|*

TCT NO.: T-711149 =12
Area = 30,000 sq.m.

D> i
D\
‘\\\} ‘t\\“\
L4 o N
PSD - Subdivision of decreed ; 8
. ! & <2
property bya private land surveyor o1 latest 7, A L
. o Lot X Decly,. N\
FLS - Friar land subdivision

1, 2 N
%
I ' OWned nl.lfh,,). VW ’\
Ire led z =
% Inc,) i

» Note: The polygon of each lot did not close. The last line segment of each of the

Not to Scale
polygons missed the point of beginning (Point 1) by less than a meter. However,

L d:
the general shape as shown above is validated by documents furnished us, as well acin Hasement Life
as our independent verification of the Tax Map from the City Assessor’s Office of Creek
the City of Sta. Rosa, and the approved Plan of Subdivision from the Land

Registration Authority (both of which can be seen as supporting documents at the
end of this report).
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The property,as a whole, is bounded by the following:

Northeast LOT 2181-A T-196705 Universal Holdings, Inc.
Center Creek

LOT 2180-A T-713092 Asgard Properties Corp.

Southeast LOT 2180-A T-713092 Asgard Properties Corp.
LOT 2063-A-1 060-2013022285 Liza M. Febrero
Southwest LOT 4 T-600646 Breton Realty, Inc.
Northwest LOT 2061 T-619113 Civic Development Corporation
LOT 2060-C-1-A T-550067 Regalia Property Holdings, Inc.

Note: The boundary information (Lot No., TCT No. and Owner) stated in the table above are based on the latest Verified Tax Declarations acquired from the City Assessor’s Office of the City of Sta. Rosa on March

19, 2014, while the boundaries shown on the lot plan are based on the titles.

Legal Easement Area of LOT 2060-C-2-A 30,000

9

It should be noted that, since LOT 2060-C-2-A is bounded by a creek on Less: Area affected by the Legal Easement™ 247
Net Useable Area 29,753

its northeast side, a legal easement’ of 3 meters must be delineated and

subtracted from the total land area to arrive at the net useable area, Total Net Useable Area 89,753

computed as follows:
We have assumed that the creek has not encroached nor eroded any

2% Chapter IV, Article 51, of the Water Code of the Philippines (Presidential Decree No. 1067) states
that, “The banks of rivers and streams and the shores of the seas and lakes throughout their entire

length and within a zone of three (3) meters in urban areas, twenty (20) meters in agriculturalareas
and forty (40) meters in forest areas, along their margins are subject to the easement of public use in still holds trueand correct without further verification.

portion of the property and the area appearing on the title furnished us

the interest of recreation, navigation, floatage, fishing and salvage. No person shallbe allowed to stay in
this zone longer than what is necessary for recreation, navigation, floatage, fishing or salvage or to
build structures of any kind.” ¥ Estimated using computer-aided design software.
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The terrain of the property is generally flat and its elevation is slightly

belowthe existing grade of Greenfield Parkway.

Note: We have not entered the premises of the property and our observations

were based only from a view from Greenfield Parkway.

Title Encumbrances

The following are the encumbrances annotated in Transfer Certificate of

Title No. T-711149 (verified as of March 21, 2014, please see supporting
documents section):

1. “It is hereby specifically agreed that notwithstanding the provisions

of Article 567 of the Civil Code®, the Government of the Philippines

is exempted from the obligation to grant a right of way to the

grantee herein.”

28 Art. 567 of the Civil Code refers to the rights of a usufructuary, or someone who
holds a property by usufruct (the temporary right to use and derive income or
benefit from someone else's property).

AY LS O
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2. “Pursuant to Section 7 of Republic Act No. 26”, this certificate of
title is without prejudice to any party whose right or interest in the
property was duly noted on the original of reconstituted certificate
of title no. RT-944 (19165) at the time it was lost or destroyed.”
(Date of Instrument: July 23, 1954)

3. “One-fifth (1/5) of the property described in this title is subject o the
claims of the creditors and of the heirs of the deceased Carlos Javier,
within two (2) years from July 23, 1954, in accordance with the
provisions of Section 4, Rule 74 of the Rules of Court.” (Date of
Instrument: July 23, 1954)

4. “To creditors, heirs, and other persons unlawfully deprived of
participation in the estate of the deceased Alejandro Javier as
extrajudicially settled for a period of two (2) years pursuant to
Section 4, Rule 74 of the Rules of Court.” (Date of Instrument:

October24, 2007)

¥ Republic Act No. 26 is “An Act Providing A Special Procedure For The
Reconstitution Of Torrens Certificates Of Title Lost Or Destroyed.” Section 7 of
the Act states in its first part, “Reconstituted certificates of title shall have the same
validity and legal effect as the originals thereof...”

Land Data
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The following are the encumbrances annotated in Transfer Certificate of

Title No. T-711150 (verified as of March 21, 2014):

1.

Majority of the first annotation is illegible. However, portions of
the annotation are similar to the 2*¢ annotation on Title No. T-
711149 above regarding the right of any party after the
reconstitution ofa title. (Date of Instrument: July 23, 1954)

Notice of Lis Pendens®* (Entry 259874) (Date of Instrument:
October 12, 1990)

Notice of Lis Pendens (Entry 261478) (Date of Instrument:
November 8, 1990)

Mortgage in favor of BDO Unibank in the amount of
P56,200,000.00 (Date of Instrument: February 1,2008)
Cancellation of the Notice of Lis Pendens for Entry 259874 and
Entry 261478

Affidavit stating that only the cancellation of Entry 259874 is

correct. The cancellation does not includethat of Entry 261478.

30 A Lis Pendens is a written notice that a lawsuit has been filed which concerns

the title to real property or some interest in that real property. Definition sour ce:

http://legal-dictionary.thefreedictionary.com/lis+pendens
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The following are the encumbrances annotated in Transfer Certificate of

Title No. T-711151 (verified as of March 21, 2014):

1.

As with title no. T-711150, majority of the first annotation is
illegible. Portions of the annotation are similar to the 2"
annotation on Title No. 060-2012028125 above regarding the right
of any party after the reconstitution of a title. (Date of Instrument:
July 23, 1954)

Notice of Lis Pendens (Entry 261714) (Date of Instrument:
November 10, 1990)

Mortgage in favor of BDO Unibank in the amount of
P56,200,000.00 (Date of Instrument: February 1,2008)

Cancellation ofthe Noticeof Lis Pendens for Entry 261714

Please see the supporting documents section for the complete text of the

encumbrances stated above.
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Road Frontage

The property currently has no road frontage, but as previously mentioned,
it is about 30 meters north from Greenfield Parkway, a road connecting

South Luzon Expressway (Malitlit Exit) with Sta. Rosa — Tagaytay Road.

LOT 2063-A-1, currently owned by Ms. Liza M. Febrero¥, separates the

property from Greenfield Parkway.

Based on a location plan furnished us (see supporting documents) as well
from the master plan of RiverBend subdivision (from the Eton website),
Greenfield Parkway is delineated as a 60-meter Road Right-Of-Way

(RROW), only 8 meters of which is currently concreted.

As part of due diligence, we have conducted research and inquiry in
various offices regarding the possible effect of this 60-meter RROW on the

subject property.

’! Based on the verified Tax Declaration acquired from the City Assessor’s Office
of the City of Sta. Rosa on March 19, 2014
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Our findings are as follows:

Mr. Raf Barlao
Personnel

City Assessor’s Office
City of Santa Rosa

Microfilm Division
Land Registration Authority
Quezon City

Vault
Land Registration Authority
Quezon City

Title Verification
Land Registration Authority
Quezon City

EtonEngineering Department

Allied Building, Makati City
Greenfield Engineering
Department

Mandaluyong City

The northboundaryofthe 60-meter
RROW is not adjacent to the subject
property. Even with the completion of the
road expansion, the property will not be
considered as fronting Greenfield
Parkwayand will remain tobeasa
landlockedlot.

Per approved Plan of Subdivision Survey
for thesubject property (seesupporting
documents section) and it reveals that the
delineation of the 60-meter RROW is not
included.

Per approved Plan of Subdivision Survey
for LOT 2063-A-1 (see supporting
documents section), it also reveals the
same.

Per verified Transfer Certificate of Title
of LOT 2063-A-1, it shows that the
RROW is not included among its
encumbrances.

Our request for information regarding
the road expansion was not granted.

Our request for information regarding
the road expansion was not granted.
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Notwithstanding the inconclusive findings above, the subject property is
entitled to demand a Legal Easement of Right of Way from the current

registered owner of LOT 2063-A-1.

Title VII (Easements of Servitudes), Chapter 2 (Legal Easements), Section
3 (Easement of Right of Way), Article 649 of The Civil Code of the

Philippines (Republic ActNo. 386) states that:

“The owner, or any person who by virtue of a real right may cultivate or use
any immovable, which is surrounded by other immovables pertaining to
other persons and without adequate outlet to a public highway, is entitled to
demand a right of way through the neighboring estates, after payment of

the proper indemnity.”

And in identifying which neighboring property the owner of the subject
property is entitled to demand from, Article 650 of the same code states

that:

“The easement of right of way shall be established at the point least
prejudicial to the servient estate”, and, insofar as consistent with this rule,
where the distance from the dominant estate® to a public highway may be

the shortest.”

Based on this code and a cursory study of the subject property’s lot plan
and location relative to Greenfield Parkway, LOT 2063-A-1 shall indeed be

the property that must provide the easement of right of way to the subject

property.

Despite of this fact, this valuation report estimated the value of the subject

propertyinits current condition, i.e. a landlockedlot?+.

We recommend a revaluation of the property once the legal easement of

right of way has been secured.

* A Servient Estate is a lot that must provide an easement.

* A Dominant Estate is a lot that requires an easement, which is in this case, the subject property.

# A landlocked lot is defined as a piece of property that is totally inaccessible via public thoroughfare,
exceptthrough an adjacentlot. Definition source: www.investopedia.com/terms/l/landlocked.asp
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Allowed Uses

Allowed uses within GMZ-2 include all uses allowed under the following
classifications of the Housingand Land Use Regulatory Board (HLURB):

1. General Residential Zone

2. Socialized Housing Zone

3. General Commercial Zone

4. General Institutional Zone

5. Special Institutional Zone

6. LightIndustrial Zone

7. Medium Industrial Zone

8. Agricultural Zone

9. Parksand RecreationZone

Based on the Model Zoning Ordinance, 4" Revised Edition (1996), from
the HLURB, the following are some of the allowed uses within each of the

classifications above:

General Residential Zone - used principally for dwelling / housing
purposes so as to maintain peace and quiet of the area within the zone.
Allowable uses: (1) Detached family dwelling, (2) Multi-family dwelling,
e.g. row-houses, apartments, (3) Residential condominium, (4) Apartment,
(5) Hometel, (6) Pension house, (7) Hotel apartment or apartel, (8)
Dormitory, (9) Boarding house, (10) Branch libraries and museums, (11)
Customary accessory uses like servants quarter, private garage, and guard
house, (12) Home occupation for the practice of one’s profession (subject
to certain provisions), (13) Home industry classified as cottage industry
(also subject to certain provisions), (14) Recreational facilities for the
exclusive use of the members of the family residing within the premises
such as swimming pool, (15) Nursery / elementary school, (16) High
school, (17) Vocational school, (18) Sports club, (19) Religious use, (20)
Multi-purpose hall / barangay hall, (21) Clinic, nursing and convalescing

home, health center, and (22) Plant nurseries.

Socialized Housing Zone - used principally for socialized housing /
dwelling purposes for the underprivileged and homeless as defined in R.A.

7279. Allowable uses: all uses allowed in General Residential Zone.
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General Commercial Zone - used for business / trade / service uses. The
following types of establishments shall be allowed: (1) Offices, (2) General
retail shops like department stores, bookstores, car shop, etc., (3) Food
markets and shops like grocery, supermarket, etc., (4) Personal service
shops like beauty parlor, sauna bath and massage clinic, etc., (5)
Recreational center /establishments like movie house, basketball court,
swimming pool, night club, stadium, etc. (6) Restaurants, (7) Short-term
special education like driving schools, dancing schools, etc, (8)
Storerooms, but only as may be necessary for the efficient conduct of the
business, (9) Commercial condominium (with residential units in upper
floors), (10) Commercial housing like hotel, apartment, apartel, boarding
house, dormitory, pension house, club house, motel, (11) Embassy /
consulate, (12) Library / museum, (13) Filling station / service station, (14)
Clinic, (15) Vocational / technical school, (16) Convention center, (17)
Bank and other financial institutions, (18) Radio and television station,
(19) Repair shops, (20) Machine shops, (21) Transportation terminals, (22)
Bakery, (23) Funeral parlors, mortuaries and crematory services and

memorial chapels, (24) Parking lots, garage facilities.

General Institutional Zone. Allowed uses: (1) Government center to
house national, regional or local offices in the area, (2) Colleges,
universities, and other institutions of higher learning , (3) General
hospitals, medical centers, multipurpose clinics, (4) Scientific, cultural and

academic centers.

Special Institutional Zone. Allowed uses: (1) Welfare homes, orphanages,
boys and girls town, home for the aged and the like, (2) Rehabilitation and
vocational training center for ex-convicts, drug addicts, unwed mothers,
physically, mentally and emotionally handicapped, ex-sanitaria inmates
and similar establishments, (3) Military camps / reservations / bases and

training grounds, and (4) Penitentiaryand correctional institution.

Light Industrial Zone - used for non-pollutive/non-hazardous and non-

pollutive/hazardous manufacturing and processing establishments.
Allowed non-pollutive/non-hazardous uses: (1) Food manufacturing, such
as biscuits, doughnuts, bakery products, pasta, etc., (2) Manufacture of
luggage, handbags, shoes except rubber, plastic and wood, (3) Printing and

publishing, (4) Manufacture and assembly of electronic data processing
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machinery and accessories, (5) Manufacture of laboratory and scientific

instruments, (5) Manufacture of medical equipment, etc.

Allowed non-pollutive/hazardous wuses: (1) Manufacture of house
furnishing, (2) Textile bag factories, (3) Garment factories, (4)
Manufacture of miscellaneous wood products, (4) Manufacture of paper

products, (5) Repacking of industrial products, e.g. paints, varnishes, etc.

Medium Industrial Zone - used for pollutive/non-hazardous and
pollutive/hazardous manufacturing and processing establishments.
Allowed pollutive /non-hazardous uses: (1) Manufacture and canning of
ham, bacon and native sausage, (2) Poultry processing and canning, (3)
Corn mill/ricemill, (4) Chocolate, candy and other confectionery products,
(5) Manufacture of flavoring extracts and food products, e.g. vinegar,
vetsin , (6) Manufacture of stationary, art goods, cut stone and marble
products, (7) Manufacture of hand tools and general hardware, (8)
Manufacture of metal furniture, (9) Manufacture of structural products,
(10) Manufacture of various electrical and electronic equipment, (11)
Manufacture or assembly of service industry machines, elevators and

escalators, sewing machines, cooking ranges, water pumps, etc.
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Allowed pollutive/hazardous uses: (1) Flour mill, (2) Manufacturing of
coffee, (3) Cigar and cigarette factory, (4) Spinning and weaving mills, (5)
Manufacture of mats, carpets, cordage, linoleum, artificial leather,
miscellaneous textile, etc., (6) Manufacture of rough lumber, veneer,
plywood, hardwood, doors, windows, sashes, (7) Manufacture of rubber
and plastic products, (8) Manufacture of glass products, (9) Manufacture
of clay products, (9) Manufacture or assembly of automobiles, cars, buses,

trucks and trailers.

Agricultural Zone. Allowed uses: (1) Cultivation, raising and growing of
staple crops such as rice and corn, (2) Customary support facilities such as
palay dryers and rice threshers, (3) Ancillary dwelling units, (4) Pastoral

activities, etc.

Parks and Recreation Zone. Allowed uses: (1) Parks/gardens, (2) Resort
areas, (3) Open air or outdoor sports activities and support facilities
including low rise stadia, gyms, amphitheaters and swimming pools, (4)
Golf courses, ball courts, race tracts and similar uses, (5) Memorial shrines,

kiosks and other parkstructures, (6) Underground parking, etc.
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Land Use Intensity Control Ratings

sl aximum ' B:XIITIUITI AISARY
PLO* FAR® Building Height

Plus 10% of

none
resultant PLO

Maximum Land Occupancy. Based on the Maximum PLO rating of 0.6 or
60%, the ground floor area, and the floor area of each of the succeeding
floors of all buildings that can be built on the site is limited to 54,000 sq.m.,

computed as follows:

Total Lot Area 90,000.00
Multiply by PLO 60%
Total Resultant PLO 54,000.00

#»PLO or Percentage of Land Occupancy is defined as a percentage of the maximum allowable floor
area ofany building (at any floor level) to the totallotsize. This includes the main and auxiliary
buildings.

%FAR orFloor AreaRatio is the ratio betweenthe Gross Floor Area ofa building and the areaofthe
lotin which it stands. Itis determined by dividing the Gross Floor Area ofthe building and the area of
the lot.

3 AISAR or Allowable Impervious Surface AreaRatio is the ratio between the coverage of ground level
impervious surfaces (surfaces not allowing fluid to pass through) to the totallotarea. This is expressed
asa percentage over andabove the resultant PLO for each development.
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Maximum Gross Floor Area. Based on the Maximum FAR rating of 4.0,
the total allowable building floor area is 360,000 sq.m., computed as

follows:

Total Lot Area 90,000.00
Multiply by FAR 4.00
Total Allowable Gross Floor Area 360,000.00

Maximum Number of Floors. If both the PLO and FAR are maximized,

the maximum number of floors is 6, computed as follows:

Total Allowable Gross Floor Area 360,000.00
Divide by: Total Resultant PLO 54,000.00
Maximum Number of Floors (if PLO is Maximized) 6.00

Among the tallest buildings within the same zone are Nuvali’s Seda Hotel
(8 floors), Paseo Premiere Hotel (7 floors) and South Luzon Hospital (7

floors).

Maximum Allowable Impermeable Surface Area. Impermeable surfaces
usually refer to concrete floors and pavements of main and auxiliary
buildings, as well as driveways, parking lots, and walkways. The maximum
impermeable surface area that can be constructed on the site is computed

as follows:
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Total Resultant PLO 54,000.00
Multiply by: AISAR 10%
5,400.00
Add: Total Resultant PLO 54,000.00
Total Allowable Impermeable Surface Area 59,400.00

Geophysical Risks

Based on the Fault Line Map acquired from the City Planning and
Development Office (CPDO) of the City of Sta. Rosa, as well as on the
Active Faults and Liquefaction Susceptibility Map of the Geology and
Geophysics Research and Development Division of the Philippine Institute
of Volanology and Seismology, the property is estimated to be 4.8
kilometers southeast from the Bifan Segment and 5.4 Kkilometers
northeast from the Sto. Domingo Segment. Both segments are part of the
Valley Fault System. Based on other maps acquired from CPDO (as
shown in the following pages), the property is located in an area that is of

low flood hazard, no risk of flash floods, and no risk of liquefaction.’

%8 Geology.com states that “liquefaction occurs when vibrations or water pressure
within a mass of soil cause the soil particles to lose contact with one another. As a
result, the soil behaves like a liquid, has an inability to support weight and can

flow down very gentle slopes.”
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Figure 27: Fault Line Map
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Real Property Valuation | AVISO File No. 15-C-00000-000-002
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SWOT Analysis

Strengths and Opportunities

Advantageous factorsinherent and external to the property that currently

contributes to or may contribute to the property’s value.

1. Largebuildable area (relative to typical size of retail establishments
in the vicinity)

2. Low riskofflooding, and no riskof flash floodsandliquefaction

3. Construction of the bridge over Malitlit River will provide easier
access toand from Sta. Elena City

4. The same bridge will give easier access to the proposed University
of Santo Tomas

5. Roadwidening of Greenfield Parkway

6. Proximity to emerging new Regional CBD

7. Completion of other high-end residential subdivisions within the
area

8. Emergence of the Eton Central Business District

9. Easilyaccessiblefrom South Luzon Expressway

10. Easilyaccessiblefrom Sta.Rosa - Tagaytay Road

11. High vehicular traffic

12. Surrounded by Eton City, Sta. Elena City and Greenfield City

13. Proximity to existing commercial centers such as Laguna Central,
Paseo de Sta. Rosa and Solenad

14. Proximity to high-end subdivisions such as Pramana, Solen, South
Lake Village, RiverBend, etc.

15. Proximity to existing and proposed schools such as UST, UPMC,
Saint Scholastica, Ateneo Graduate School, DLSU, Miriam
College, etc.

16. Proximity to Hospitals
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17.

18.

19.

20.

21.

Proximity to GolfCourses

Moderate proximity to places of work (commercial centers and
industrial parks)

Zoned as Growth Management Zone - 2, may be used for various
high income potential developments such as shopping mall, hotel,
recreational facility, office building, etc.

May eventually be buildable with high-rise structures of up to 40
floors by availing of the Land Use Intensity Control bonus (also
dependent on the emergence of the Eton City CBD).

Entitled to the provisionofa legal easement of right of way.

Weaknesses and Threats

Disadvantageous factors inherent and external to the property that

R A

currently reduces or may reduce the property’s value.
Irregular shape
No road frontage
Side bounded by the creek may havebeen eroded
Beside a creek (depending on whether a view of the creek is
desirableor not)
Servient estate may charge a higher premium for providing the
easement of right of way form the property to Greenfield Parkway.
Proposed commercial development on the subject property that
plans to cater to the nearby high-end subdivisions may be affected
by the construction of the nearby Village Walk, also a commercial
subdivision.
Interior Lot
Too distant from City Hall
Too distant from Old Traditional Core, requires paid passage

10.

11.

12.

13.

14.

15.

16.

17.

18.

through Asia Brewery Road, or passage through the narrow
Malitlit-Eton Access Road

No publictransportation along Greenfield Parkway

No buses stoppingat the Malitlit Exit

Limited publictransportation along Sta. Rosa — Tagaytay Road
LOT 2060-C-2-A is subject to a legal easement of 3 meters from
the bounding creek, reducing the lot’s net useable or buildable
area.

LOT 2060-C-2-B, covered by T-711150 is encumbered with a
mortgage (entered in 2008) (see supporting documents section)
LOT 2060-C-2-C, covered by T-711149 is also encumbered with a
mortgage (entered in 2008) (see supporting documents section)
Subject to the right of any party that was noted in the original title
before it waslost or destroyed.

Subject to the claims of the heirs, creditors or anyone else who are
unlawfully deprived of participation in the estate of the deceased
part-owner (Cesar Almeda and Esteban Almeda).

Proximity to faultlines
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Summary of Property Characteristics

Size and Shape

Approximate
Total Land Area:
Net Useable Area:
Shape:

Lot Type:

Road Frontage

Fronting Road:

Total Road
Frontage:
Average Depth:
Road Type and
Description:

Geophysical Risks

Flooding:
Flash Flood:
Liquefaction:
Proximity to
Nearest Fault
Line:
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90,000 sq.m.

89,753 sq.m.
Irregular
Landlocked

(about 30 meters north from Greenfield Parkway)

2-lane, concrete road

Low Risk

No Risk

No Risk

4.8 kilometers northwest

Legal Restrictions

Title Restrictions
(for TCT No T-
711149)

Title Restrictions
(for TCT No T-
711150)

Title Restrictions
(for TCT No. T-
711151)

Zoning:
Maximum PLO:
Maximum FAR:
Maximum
AISAR:
Allowable Uses:

Approximate Distance from Major Roads

SLEX

Sta. Rosa -
Tagaytay Road
Old National
Highway

Government Exemption from Article 567 of the Civil
Code, Rights under R.A. 26, and Rights under Section
4, Rule 74 of the Rules of Court

Lis Pendens, Mortgage, Rights under R.A. 26, and
Rights under Section4, Rule 74 of the Rules of Court

Mortgage, Rights under R.A. 26, and Rights under
Section 4, Rule 74 of the Rules of Court

Growth Management Zone 2
60%

4

10% over the resultant PLO

Residential, Commercial, Institutional, Industrial,
Parks and Recreation

2.2 km. southeast from the property via Malitlit Exit
5.1 km. northeast via Sta. Rosa Exit
2.2 km. northwest

about 5km. northeast via Malitlit-Eton Access Road,

about4.7 km. northeast via Asia Brewery Road,and
about10.5km. northeast via Sta. Rosa — Tagaytay Road
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Approximate Distance from Major Commercial Centers

Paseo de Sta. Rosa 2.2 km. southwest fromthe property
Laguna Central 2.2 km. southwest

Solenad 1 4.3 km. southwest
Waltermart 6.8 km. northeast
Sta. Rosa 7.9 km. northeast
Commercial

Complex

(Balibago

Complex)

SM City Sta.Rosa 10 km. northeast
Robinsons Sta. 10.9 km. northeast
Rosa Market

Calamba Crossing 13.9 km. southeast
Tagaytay City 22.7 km. southwest
Rotonda

Governors’Drive  26.9 km. northwest
and E. Aguinaldo

Highway

Intersection

Alabang/ 18.3 km. northwest
Filinvest City

Makati CBD 35 km. northwest
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Nearby Developments

Withina 1 km.
radius

Withina 2 km.
radius

Withina 3 km.
radius

Pramana Residential Park, RiverBend, Petron Gas
Station (under construction), Eton Sales Pavilion,
Solen Residences (entrance), South Lake Village
(entrance), and Sta. Elena Food Strip (proposed)
Chemfields (Unilab), PHFMI (Unilab), Santa Rosa
Business Park, TierraBela (proposed), Eton City CBD
(proposed), Laguna Bel Air 2, Sta. Elena CBD
(proposed), Augusta, Georgia Club, Hacienda Sta.
Elena, Santa Elena Village, Villa Florenciana
Subdivision, Total Gas Station (SLEX), Nissan Motors
Philippines, Inc., Daystar SantaRosa Industrial Park,
Toyota Motor Philippines Corporation, Greenfield
Automall, Laguna Bel Air 1, Filsyn,and SLEX Malitlit
Exit

Coca-Cola Bottlers Philippines, Inc., E1 Cielito Inn,
Laguna Bel Air 4, Laguna Bel Air 3, Laguna
Technopark, Greenfield Automotive Park, Santa Rosa
Estates,Mesa Homes, La Residencia, Light Industry
and Science Park1 (LISP 1)
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Highest and Best Use Analysis

The prevailing land usage in the neighborhood, legal restrictions and
character of the property showed that a commercial development would

represent thehighest and best use for the property.”

Highest and Best Use is the use of an asset that maximizes its productivity

and thatis physically possible,legally permissible and financially feasible.*

¥ This Highest and Best Use opinion is based on a basic qualitative study of the property and the
market. An in-depth study of the property’s Highest and Best Use is presented in a separate report.
# Paragraph 33, IVS Framework, Intemational Valuation Standards, 2011 Edition
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Valuation

Rationale

Market Approach was adopted using adequate market data to arrive at the
value of the land. In comparing the subject land with the comparable
properties, a suitable unit of comparison which is the price per square
meter of the land was adopted. The value of the property was estimated
using Market Approach which, as stated in the valuation standard,
“provides an indication of value by comparing the subject asset with

identical or similar assets for which price informationis available”.

Under this approach, comparison and adjustments were made to the
prices of comparable properties to reflect its differences with the subject
property. These differences are attributed to the legal, economic and
physical characteristics such as but not limited to location, legal

restrictions, size, shape, frontage,and neighborhood development.
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Comparable Properties

The results of the investigation and relevant inquiries showed that the following properties are comparable to

aforementioned characteristics oftheland:

Sales /

Asking Price

the subject property in relation to the

Satellite Imagery of the

Property / Vicinity

Sale 2013 Mr. Michael
Concepcion

Real Estate Agent
ContactNos.:

(0915) 814-34-49

Mr. Robert G.
Sarmiento

Real Estate Broker
Contact Nos.:

(02) 553-60-51

Listing  Current

No. 1
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) Land Area
Location ;
(in sq.m.)

Sta. Rosa - Tagaytay Road, 00,000
Barangay Pulong Sta. Cruz, City of
Sta. Rosa, Provinceof Laguna
Note:
* Rectangularin shape
Barangay Malitlit, City of Sta. 00,000.00

Rosa, Province of Laguna

Note:

o Irregular shape

o Near South Luzon Expressway
« Landlocked lot

« Right of way under negotiation

(per sq.m.)

P 00,000.00

P 00,000.00

(courtesy of Wikimapia)

Figure 32: Location of Listing No. 1
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Land Area | AskingPrice| =~ Photographofthe |
Date Source Location
(insq.m.) (per sq.m.) Property / Vicinity

Listing Current Ms. ArlaToledo Sta. Rosa - Tagaytay Road, 00,000.00 P 00,000.00
No.2 Real Estate Agent Barangay Pulong Sta. Cruz, City

Zaide Realty of Sta. Rosa, Province of Laguna

ContactNos.: Note:

(0915) 855-48-01 o Irregular shape

ol

Flgure 33: Location of Listing No 2
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Comparative Market Analysis

Sta. R - Sta. R - &%
Street & osa Landlocked & rosd £ Ly 7 ,,cf"w&
Tagaytay Tagaytay 5 Listing2 “
3
Barangay  Pulong Sta. Cruz Malitlit Pulong Sta. Cruz £ callly S
o _Sale ]

| saleNod | ListingNo.l | ListingNo.2

Subject Total Land Area: 90,000 sq.m.
Subject Net Useable Area: 89,753 sq.m.

Total Area (sq.m.) 00,000.00 00,000.00 00,000.00

Net Useable Area (sq.m.)

Asking Price (per sq.m.) P00,000.00 P00,000.00 P00,000.00

Adjustment Factors

Time - - -

Size -.00% - -00.00%

Shape -0.00% - -

Location -0.00% - -0.00%

Neighborhood -0.00% - -0.00% Conclusion of Value

Road Influence -00.00% 0.00% -0.00%

Accessibility -0.00% i -0.00% After an analysis ofthe market data, considering such factors as
Desirability 0.00% ) 0.00% location, desirability, neighborhood, utility, sizeand shapeof the
Utility 0.00% ) 0.00% lot and time element, the Market Value of the land, with a net
Bargaining Allowance 0.00% -0.00% -0.00% }15631?16 area 0f00,000.00 sq.m. ,appraised as of March 24, 2014,
Total Adjustment -00.00% -00.00% J00.00% | S cstimatedat:

Adjusted Value P0,000.00 P0,000.00 P0,000.00 P 0,000 per sq.m. or a total value of 2 000,000,000.00.
Weight 00.00% 00.00% 00.00%

Weighted Value P000.00 P0,000.00 P000.00

Weighted Average P0,000.00

say, P0,000.00
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Explanation

Subject Property Sales No. 1 Listing No. 1 Listing No. 2
Total Area (in sq.m.): 89,753.00 50,684.00 80,000.00 11,229.00
Concluded / Asking Price (per sq.m.) £10,000.00 £10,000.00 £10,000.00
Street Landlocked, near Greenfield Parkway Sta. Rosa - Tagaytay Road Landlocked Sta. Rosa - Tagaytay Road
Barangay Malitlit Pulong Sta. Cruz Malitlit Pulong Sta. Cruz
Factors Influencing Value
Time Sold last year Current Current
No adjustment No adjustment No adjustment
Size 89,753.00 50,684.00 80,000.00 11,229.00
Subject is inferior to the comparable No adjustment Subject is inferior to the comparable
Shape Irregular Rectangular Irregular Irregular
Subject is inferior to the comparable No adjustment No adjustment
Location Access to SLEX, Sta. Rosa - Tagaytay Easier access to SLEX and Old Access to SLEX, Sta. Rosa - Tagaytay Easier access to SLEX and Old
Road, but difficult access to Old Traditional Core Road, but difficult access to Old Traditional Core
Traditional Core (Old National Traditional Core
Highway and City Hall)
Subject is inferior to the comparable No adjustment Subject is inferior to the comparable
Neighborhood Predominantly raw land Area is predominantly commercial Predominantly raw land Area is predominantly commercial

Subject is inferior to the comparable

No adjustment

Subject is inferior to the comparable

Road Influence

No road access

Along a major thoroughfare

Subject is inferior to the comparable

No road access, although comparable is
farther away from a street than the
subject property
Subject is superior to the comparable

Along a major thoroughfare

Subject is inferior to the comparable

Accessibility No public transportation 24-hours public transportation No public transportation 24-hours public transportation
Subject is inferior to the comparable No adjustment Subject is inferior to the comparable
Desirability Vicinity has potential for better Congested traffic, un-planned Vicinity has potential for better Congested traffic, un-planned
designed improvements and road commercial developments, structures designed improvements and road commercial developments, structures
aesthetics (landscaping, etc.) affected by road expansion aesthetics (landscaping, etc.) affected by road expansion
Subject is superior to the comparable No adjustment Subject is superior to the comparable
Utility Potential of comprehensive Lesser utility due to smaller area Potential of comprehensive Lesser utility due to smaller area

developments due to large area

Subject is superior to the comparable

developments due to large area
No adjustment

Subject is superior to the comparable

Bargaining Allowance

Sold in 2013
No adjustment

Currently being offered for sale
With adjustment

Currently being offered for sale

With adjustment
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Factors Influencing Value:

Time. Recently sold properties may be reflective of the current market. However, properties sold
years ago may require adjustment, depending on whether land values are perceived to have gone
up or down.

Size. Generally, properties with smaller size are more easily absorbed by the market. The more
demand for smaller-sized parcels, the higher value per sq.m. they can command.

Shape. Rectangular-shaped properties command a higher value per sq.m. due to easier
construction of improvements on these lots. Spaces are also maximized.

Location. Properties located in areas most suited for their highest and best use usually command
a higher value per sq.m. Commercial values are maximized in areas of high foot and vehicular
traffic, while residential values are maximized in areas of higher privacy, security, and
convenience,

Neighborhood. The presence of developments similar to a property’s highest and best use is
evidence of a higher potential marketability of that property.

Road Influence. Lots with access to roads command higher values per sq.m. versus landlocked
lots. Lots along major roads, on the other hand, command higher values per sq.m. than lots along
barangay roads. Lots along roads of higher quality, durability and capacity are more valuable than
lots along other types of roads.

Accessibility. The availability of public transportation near or along the road where a property
fronts makes it more valuable.

Desirability. The general design and aesthetics of a particular location, including the presence of
pollution, garbage, informal settlers, and unsightly improvements affect the value of a property.

Utility. Generally, lots with larger area have more use than smaller parcels of land.
Bargaining Allowance. Asking prices in the market for similar properties rarely become the final

price in a sales negotiation. Based on the experience of property brokers, bargaining allowances
usually range from 7% to 10%.
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Zonal Value

Zonal Values are used for taxation purposes only. Based on information
gathered from the Bureau of Internal Revenue, the zonal value for lots located
within Barangay Malitlit, effective 2006 (most recent revision) to the present,

is shownbelow:

. D Zonal Value
Location Classification
(per sq.m.)

Casan Residencia Residential P 5,000.00
Commercial P 7,000.00

Conssuise Residential P 3,000.00
Las Casas (Veracruz Homes) Residential P 2,400.00
San Lorenzo Ph LI-A,I-B,I-C Commercial $3,025.00
Residential P 2,400.00

South Point Commercial P 4,025.00
Residential P 3,275.00

St. Agatha Subdivision Residential P 1,175.00
Villa Susana Residential P 2,900.00
Commercial P 6,000.00

All Other Streets Residential £ 960.00
Commercial P 1,600.00

Industrial P 1,825.00

General Purpose P 440.00

Other Agricultural Land P 385.00
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