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To Mao, Amber, @ Jang, Pureanae © Jeong, Hannah Wed 8/25/2021 12:47 PM
Cc @ Xu, Dongbao; @ Yu, Victor
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Hi Amber,
Please kindly refer to the attached draft reports for your further conselidation. Thanks!
Best Regards, Yue

FIH Yue Wang MPINZ ARICS

3 Director

{51 ESAARE Valuation & Advisory Services

yue.wang@colliers.com

Bif Main +86 21 6141 3589 | 34, Mobile +86 138 0101 2706

Suite 510, Block A Gemdale Plaza, No. 21 Jianguo Road, Chaoyang District, Beijiing
P EERS 01 Semn AESE S10E

16F Hong Kong New World Tower, 300 Huaihai Middle Road, Shanghai 200021
EEiEEthiE 300 SEEHHRAE 164, 200021

Final - [21-18348 AIA Inspection Report] C HK with C Shanghai - Inspection Due Diligence in Tianjin, Beijing

Repl & Reply All —» F d |£|
'é Wang, Yue ‘ O Reply ‘  Reply o
) To Jeong, Hannah; @ Tung, Vicky Thu 81972021 7:20 PM

Cc He, Flora; @ Xu, Dongbao; @ lia, Selina

K@ Final - Inspection DD Report - Beijing Hongyuan Airport Logistics Main Distribution Center - Colliers_signed.pdf -
4~ B49KB

Iﬂ? Final - Inspection DD Report - Tianjin Baodi Logistics Land - Colliers_signed.pdf
<~ 553KB

Dear Hannah,
Please kindly refer to the attached singed Inspection DD reports for Beijing and Tianjin for your review and reference. Thanks!
Best Regards, Yue

F3A Yue Wang MFINZ ARICS

¥ Director

E11EE @RS Valuation & Advisory Services

yue.wang@colliers.com

Bif Main +86 21 6141 3589 | F4/, Mobile +86 138 0101 2706

Suite 510, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
FEEHEFAEEEDR 01 SEMhL AESE S10E

16F Hong Kong New World Tower, 300 Huaihai Middle Road, Shanghai 200021
FETEEREE 300 SERFHTAE 163, 200021

O DQ ticrs.com | view privacy policy




RE: Wangfujing

Wang, Yue

To © Tsang, Eric

Cc © Ho, Amy; © Ng, Amy; ® He, Flora

(i) Outlook blocked access to the following potentially unsafe attachments: Photos.zip.

Wang. Yue has shared a OneDrive for Business file with you. To view it. click the link below.

@ Photos.zip

Hi Eric,
Kindly refer to the inspection photos attached for your reference. Thanks™
Best Regards, Yue

Yue Wang MPINZ ARICS

Director

Valuation & Advisory Services
yue.wang@colliers.com

Main +86 21 6141 3589 | Mobile +86 138 0101 2706

Final - AlA inspection DD report - Wenzhou

‘ 45 Reply ‘ % Reply Al | = Forward |E|

Fri 3/26/2021 12:34 PM

Wang, Yue

‘ <j Reply ‘ «j Reply All — Forward ‘ E‘

To @ Tung, Vicky; ' Jeong, Hannah
Cc He, Flora; = Xu, Dongbao; © Jia, Selina

K@ Final - AlA Wenzhou Inspection DD Report - Colliers_signed.pdf -
>~ o75KB

Dear Vicky,

Please kindly refer to the attached final signed report for Wenzhou Inspection DD. Thanks!

Best Regards, Yue

FIH Yue Wang MPINZ AssocRICS

# = Director

{1 SRS Valuation & Advisory Services

yue.wang@colliers.com

B4 Main +86 21 6141 3589 | F4), Mobile +86 138 0101 2706

Suite 507, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
FEEhEPAEEERSL SEMH.LAESESITE

16F Hong Kong New World Tower, 300 Huaihai Middle Road, Shanghai 200021
FEHEEhIEI00SFHIHFTAE 168, 200021

B OQ cotiers.com | view privacy policy
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RE: [21-19699_Final] RE: AIA inspection report (Tianjin & Shanghai) - Pujin and Xinkou
g Wang, Yue ‘ (j Reply ‘ @) Reply All —> Forward IE‘

) To @ Tung, Vicky; © Jeong, Hannah Thu 1/6/2022 7:12 PM
Cc @ He, Flora; © Xu, Dongbao; @ Jia, Selina

K@ Final Inspection DD - GLP Park Xiging Xinkou - Colliers_signed.pdf o K@ Final Inspection DD - GLP Park Pujin || - Colliers_signed.pdf
2= 2MB 4= 2MB
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Dear Vicky.
Please kindly refer to the attached final signed report for Pujin and Xinku for your reference. Thanks!
Best Regards, Yue

FIH Yue Wang MFINZ AssecRICS

EXE Director

1T Az ERRS Valuation & Advisory Services

yue.wang@colliers.com

Bif Main +86 21 6141 3589 | F4, Mobile +86 138 0101 2706

Suite 507, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
FEHEFAEEER 1 SEMh.LAESESOTE

16F Hong Kong New World Tower, 300 Huaihai Middle Road, Shanghai 200021
FEmEEREI00SERAHERAH16%, 200021

O OQ colierscom | view privacy pelic

RE: Banco Santander - market report - China Retail - please urgently send info on cap rates and note my ot...
Q Wang, Yue ‘ €3 Reply ‘ %y Reply Al —» Forward H£|

" To Haskins, Andrew Thu 10/14/2021 312 PM
Cc Ho, Tony; @ He, Flora; ' Geng, Kirsten; @ Jiang, Mia

3IMB

@ Colliers_Santander_Market Report_China Retail P4-P10_20211012.pptx

Tl

Dear Andrew,
Please kindly refer to the attached updated ppt for your review and reference. We have made amendments highlighted for your easy reference.
For the cap rate, the estimated gross yield for second-tier cities is rather stable. As there are limited transactions, even in other 2"-tier cities, we

estimate the yield to be between 5-8%. As discussed, you may ask Research team for more yield information.

Best Regards, Yue

F1H Yue Wang MPINZ AssocRICS

EIF Director

{1 25iEARE Valuation & Advisory Services

yue.wang@colliers.com

BiE Main +86 21 6141 3589 | F4)| Mabile +86 138 0101 2706

Suite 507, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
IFEMEAEEER 1 S id. L AESESITE

16F Hong Kong New World Tower, 200 Huaihai Middle Road, Shanghai 200021
FEmEshE300STEHFAELH, 200021

@ m@ colliers.com | View Privacy Polic




Re: HCA 2902 of 2017 - Ltr fm Ince & Co dd 25 Nov 2020 enclosing the Affirmation of Fung Chi Hang with e...

H i Repl & Reply Al — Fi d
E = Zhou, Bill 6 ply 6 eply OrWar
= To Lau, CK; ' Chan, Kitty Wed 11/25/2020 10:47 PM

(i) You forwarded this message on 11/25/2020 10:50 PM.

Dear CK

PERNFESENETER, FERERERS FSfREETERRE 1 W7 RH S R man
R STEFRAS EATT, BT

TR A
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Best Regards,
Bill

&{EA: Zhou, Bill

KIERE: 2021525 198 14:40

I {# A : Tsang, Eric <eric.tsang@colliers.com=

IF BE Eh I EEF EAARGASIENRES (EXR) -3

Dear Eric

Flease find attached for your comment. Thanks.

B4R Bill Zhou
Director | Valuation & Advisory Services
i EE RS | &=

Direct +86 20 3819 3889 | Mobile +86 137 1118 0734

Main +86 20 3819 3888 | Fax +86 20 3819 3899 | View My Prafile
Room 702 Teem Tower, 208 Tianhe Road

Guangzhou 510620 | China

Best Companies to Work for in Asia, 2018 - 5 § )

B HERRFIR2018 - 2020 FHBERE X i b
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Best Overall Advisors & Consultants in China - Euromoney Real Estate Survey 2012 - 2016



RE: Nansha Inspection

§ Repl &5 Reply All
Chan, Kitty O Reply | € Reply
To Zhou, Bill; ) Zeng, Kyle

Cc Lau, CK; @ He, Flora; @ Wang, Yue © Xu, Dongbao; ' Wu, Selina

2y Attachment 1,jpg o Attachement2,jpg o - Attachment 3.jpg o
4T KB 22 KB 212KB
Attchment 4-81#87 17.jpg o Attachment S-SR Z=Fjpg
29 KB 59 KB
Dear Kyle,

Please find the following information regarding the two commercial lots in “F} 4% B (=" for your inspection tomorrow.

Lot Area (sq m) Current development | Use Remark
CHIFEEREWEFE | 25,642 FEHFEH Commercial
OBOKFHLRT - AR

LiF

IHEEEA TR | 12,000 Gl Commercial | Part of Fi5:
A S O RS ;AR
RELME - 188ELUR

—» Forward

Thu 7/28/2

021 10:26 AM

with the information from Baidu and Amap, the estimated location of the 2 lots are shown as Attachment 1, "SI E# 215"  should be the lot with

25,642 sq m while "8 35" should be the lot with 12,000 sq m.

For “SIiEF 5214 |, you may search its name directly on the Baidu map. Meanwhile, it is suggested to try the keyword “HHEE RTS8 1o

3" for the remaining lot as attachment 2. As per our understanding, ST{S 1% could be part of “F 34 FLE[” (Please see the attachment 3).

Attachments 4 and 5 are the photos of the “HliS 1" and "SS2S 4" respectively.

Regards,
Kitty

Final Rep - Yuexiu REIT (210630)

<
™\ Wang, Yue €3 Reply | ) Reply All
o 0 HEE CMETE

Ce He, Flora; © Tsang, Eric; @ Zhou, Bill; © Jia, Selina

lﬂ? Final Summary Rep - Yuexiu REIT (210630) - Colliers_signed.pdf -
- 222KB

Dear Angela,
Please kindly refer to the attached final signed report for Yuexiu REIT valuation as of 2021/6/30 for your review and reference.
We will arrange hard copies to be delivered to your office soon. Many thanks!

Best Regards, Yue

FIH Yue Wang mMPINZ ARICS

# Director

it S EARS Valuation & Advisory Services
yue.wang@colliers.com

Bif Main +86 21 6141 3589 | F4f Mobile +86 138 0101 2706

Suite 510, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
IEEmEPRERER 91 S L AESESIOE
16F Hong Kong Mew World Tower, 200 Huaihai Middle Road, Shanghai 200021

FamEEhg 300 SEEHEFAE 1644, 200021
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Conversation with Fung, Jason

- Repl
Fung, Jason O Reply
To Fung, Jason; @ Wang, Yue

Fung, Jason 2:26 PM:

when the HK full report can add Flora Signature ?
Wang, Yue 2:27 PM:
up to 063 3pm maybe™
Fung, Jason 2:31 PM:
noted thanks
Wang, Yue 3:38 PM:
Hi Jason, all reports done
Wang, Yue 3:38 PM:
please check
Fung, Jason 3:38 PM:
noted thanks

|Summary - GZ IFC vs GZ Yuexiu Financial Tower

ﬁ Zhou, Bill €3 Reply

= ° To Tsang, Eric
- Cc Chow, Dorothy; @ Wang, Yue; @ He, Flora

KA Summary Yuesiu Reits 20210831 - 20211022.pdf , | |HEM  2020111201160.pdf
M 14kB & ame

D MBI R B A4 a
a 28 KB

Dear Eric,

As talked, please find attached summary and below reply by Yuexiu Reits for your reference:

The difference between the value of the Property as at 31 August 2021 as determined by Colliers being
the independent valuer for Yuexiu REIT (RMBES,030,000,000), and the value of the Property as at 30 June
2021 as determined by JLL being the independent valuer for Yuexiu Property (RMB6,874,700,000 as
stated in the Accountant's Report) is primarily attributable to different capitalization rate and market rent
assumptions adopted the two independent valuers.

« For capitalization rate, JLL has assumed a capitalization rate of 4 75%(office) and 4.75%(retail) which
the Manager considers to be relatively high compared to the capitalization rate that Colliers have
adopted in respect of Yuexiu REIT's present porifolio. For the purposes of determining the Appraised
Value, Colliers have assumed a capitalization rate of 4.1%(office) and 4.35%(retial) which is the same
capitalization rate adepted for Guangzhou IFC, which is another landmark International Grade A office
building located in the Core Area of ZJNT.

« For market rent, JLL have assumed that this is the actual average rent for the Property, which the
Manager considers to be conservative because the Property was recently completed in 2015 and
some leases are still within its early rental cycles. For the purposes of determining the Appraised
Value, Colliers have RMB 211 psm (office) and RMB 282 psm (retfial), which is similar to the Market
Consultant Report that office rental rate of the Core Area of ZINT is RMB 218 per sq.m. in Q2 2021.

The Manager has also considered the following comparables in assessing the Appraised Value as
determined by Colliers:

* Compared to Guangzhou IFC: (a) the Property's office valuation (approximately RMBAS 000
sa.m.) is lower than Guangzhou IFC's office valuation (approximately RMB5SE,000 per sgum.); (b)
the Property’s retail valuation (approximately RMB48.000 sq.m.) is lower than Guangzhou IFC's
retail valuation (approximately RMBG0,000 per sq.m.)

* Compared to Recent Transaction: As there is a limited number of transacted deals in ZINT,
the Independent Property Valuer considers Zhuguang Tancun Office Building* (BEiEEHE=
##) located at No. 767 Huacheng Avenue of ZINT in December 2020 to be a comparable
property.
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Final Reports - Mosaic Retail Portfolio

" Wang, Yue
?’ ° To Mark Zhang

Cc He, Flora; © Tsang, Eric; © Ho, Amy; ' Xu, Dongbao; © Yu, Jenny

7 Reply —» Forward e

&y Reply Al

Tue 1/26/2021 9:49 PM

@ Qutlook blocked access to the following potentially unsafe attachments: Final Reps - Mosaic Retail Portfolio (201130) - Colliers_signed.zip,

HKE6-3 HIP China Retail Investment Limited.pdf -
& 103k

Wang, Yue has shared a OneDrive for Business file with you. To view it, click the link below.

@} Final Reps - Mosaic Retail Portfolio (201130) - Colliers_signed.zip

Dear Mark,

Per confirmation received, please kindly refer to the final signed reports for Mosaic Retail Portfolio for your review and reference.
We have also attached a copy of the invoice for the balance fee payment, please kindly help to process further. Many thanks™

It is our pleasure to be of services to you and ADIA for this valuation, we hope to be cooperate with you again in a near future.
Best Regards, Yue

FIAYue Wang MPINZ

EE | G RSERS REE
Director | Valuation & Advisory Services | China

BAC B ERKEXRREESE NRYRE R 731184 MAE

) zvou Bl
x:v, To Tsang, Eric

Cc @ Wang, Yue
(i) You replied to this message on 9/29/2021 10:59 AM.

9) Reply — Forward wee

<€) Reply All

Tue 8/28/2021 7:05 PM

I iR pdf o 18ty xFEERLrar - 18t &R rar o Report _ pdf.7z
<= 1001 KB 11 ME 9 MB 1MBE
Dear Eric,

Please find attached draft report for your comment. Let me know if any enquires. Thanks.

Bill Zhou Fiat:
Director #3

Valuation & Advisory Services (& B SEEESE
bill.zhou@colliers.com | View my profile

E# Direct +86 20 38193888 | F4E Mobile +86 137 11180784
#2i& Main +86 20 3819 3888 | {£H Fax +86 20 3819 3899

R E i AR E AR 208 SRR EHAR 702 = | fR4 510620

Room 702 Teem Tower, 208 Tianhe Road

Guangzhou 510820 | China




Final Reports - Project Strength - China Portfolio - 8 Asset - P1

To Wong, Carmen Km ; ' Ming, Zhachang

Wed 12/22/2021 4:51 P\

< wes
” Wang, Yue ‘ (j Reply ‘ <j Reply All — Forward ‘ |:
]

Cc He, Flors; @ Chow, Dorothy; @ Jia, Selina
@You replied to this message on 12/22/2021 4:51 PM.

EI#@ 1, Final Rep - Project Strength - GLP |-Park Chengdu - Colliers_signed.pdf
<~ 4MB

w

K 2, Final Rep - Project Strength 2-GLP Tianjin Pujin Il - B - Colliers_signed.pdf -
<= 4MB

|Iﬂ! 3. Final Rep - Praject Strength - GLP Park Yunpu - Colliers_signed.pdf

Dear Carmen,

Per comments received, please kindly refer to the attached final reports for your review and reference. Appendix 7 all updated accordingly. Many

thanks!

Best Regards, Yue

FIH Yue Wang MFINZ AssocRICS

#E Director

1 =iESiEARE Valuation & Advisory Services

yue.wang@colliers.com

Hif Main +86 21 6141 3589 | 34/, Mobile +86 138 0101 2706

Suite 507, Block A Gemdale Plaza, No. 91 Jianguo Road, Chaoyang District, Beijing
LRmEAEEERO1 SEHMP.LAESESITE

16F Hong Kong New World Tower, 300 Huaihai Middle Road, Shanghai 200021
FEmERRE300SEFEF T AF16#, 200021

@ m@ colliers.com | View Privacy Policy

Final Rep - Zhuhai Industrial Property - 1215

Tue 12/15/2020 5:14 PM

g Hu, Sky 7 5 Reply %) Reply All [ —> Forward 7 wee
40

To © Tsang, Eric; © Ho, Amy
Cc He, Flora; @ Wang, Yue; ) Xu, Dongbao; @ Zhou, Bill

KB Rep - Zhuhai Winmost Industrial 201215_signed.pdf _,
2MB

Dear Eric,

Please kindly refer to the attached final report for your review. Thanks™
Best regards,

#H1E#F Sky Hu

BREBEE | SHEARRS | FE
Senior Information Officer | Valuation & Advisory Services | China



[E]&: Project Golden Harbour - YXP circular

o

Zhou, Bill

wangpei@yuexiuproperty.com

‘ <j Reply ‘ «j Reply All

—» Forward HI‘

486 KB

Ce Chan, Ray; © *HKG - [Project Golden Harbour CMG]; © St 1% (Jack Tse); © Yu, Anthea;  Wong, Janice; ' Mak, Stephanie;
@ Xu, Cheryl;  FHf(Selina Lee); & 5 © & Fd O BB O B3 © HTHE O &i2LE +9 others
K Final Rep - Gain Force (210831) - Colliers_signed.pdf o | |E Summary Rep #F2RAE 20210831 - YXP - Signed.pdf

16 MB

Dear Wang Pei,

Attached signed reports for your reference and record. Thanks.

Bill Zhou 54
Director #35

Valuation & Advisory Services{f ¢ B 45 EE %58
bill.zhou@colliers.com | View my profile

E#Direct +86 20 38190 3880 | SFiEMobile +86 137 11120784
EijEMain +86 20 3819 3885 | {£H Fax +86 20 3819 3899

e B 7 T R B R B 2085 i RS K JE 02 | B4R 510620
Room 702 Teem Tower, 208 Tianhe Road

Guangzhou 510620 | China

O QOQ wiies.com | view privacy policy

Final Rep - the Place Beijing & Invoice

‘Wang, Yue
o ffEA @ Smch, Govinda; © Teo, Jscqueline

R O He, Flora; @ Jia, Selna

Final fieps - The Mlace, Bejing (211031} - Colliers_signed.p<if Inwarice - The Place. pof
L a 184 KB e

=

Daar Genanda,
Please kindy refer to Uhe sttached sigred final report for The Place, Bejing togethes with the imvoice for your reference and further process. Thanks!
Bast Regards, Yue

FH Yue Wang sems Asacrics

& Addvisary Services

< com
G141 I5R9 | W Mabsle 486 178 0101 2706

[B]E: Project Golden Harbour - YXP circular

Fri11/12/2021 3:23 PM

% HEN | 2 wE an

2021/12/20 (-] 1343

‘ 7 Reply ‘ & Reply Al —» Forward HI‘

Fri 11/12/2021 3:23 PM

Zhou, Bill
To O wangpei@yuexiuproperty.com

Ce Chan, Ray; ) "HKG - [Project Golden Harbour CMG]; ' 3H{&1% (Jack Tse); ' Yu, Anthea; ' Wong, Janice; ' Mak, Stephanieg;
© Xu, Cheryl; © FEff(Selina Lee); B 5] O & Aol O B O B3 O HTHE O F320E +9 others
EIl  Final Rep - Gain Farce (210831) - Colliers_signed.pdf o | |[EE Summary Rep #SSRAE_20210831 - VXP - Signed.pdf
- 485 KB A EMe

Dear Wang Pei,

Attached signed reports for your reference and record. Thanks.

Bill Zhou B$E#5

Director %35

Valuation & Advisory Services{i{it B &5 0B F3
bill.zhou@colliers.com | View my profile

E#;Direct +86 20 3819 3889 | FiEMobile +86 137 11180784
f1iEMain +86 20 3819 3888 | {£HFax +86 20 3819 3809

RE M A E R 208 SR EA T KET02E | hEHE 510620
Room 702 Teem Tower, 208 Tianhe Road

Guangzhou 510620 | China

@ @@ colliers.com | View Privacy Policy




[Al5: Project Granite - B36-1 - Comparables

¥ Huang, Samuel <O Reply | &) Reply Al
= To Tom Staddon

<o Ce © Liy, Alex: O Will Sun

™ B36-1 Zhongfa_updated - 20210123.xsx
X am

@ Project Granite - B36-1 - Comp Analysis - v001 BIS| & xisb
34 KB

Hi Tom,
Please find attached the latest working of 36-1
Cheers,

Samuel Huang
Senior Manager | Valuation & Advisory Services Department

Direct +86 10 8541 1158 | Mobile +86 135 2250 1221

Main +86 10 8541 1188 | Fax +86 10 8518 1638 | View My Profile

Suite 502 Tower W3 Oriental Plaza, No 1 East Changan Avenue, Dongcheng Disfrict
Beijing 100738 | China

Wang, Yue shared the folder "2021-04 Project Forest” with you.

Repl & Reply All
Wang, Yue €3 Reply | € Reply
- ° To Huang, Samuel: ' Huang, Albert: 0 Yu, Victor: ' Mao, Stephen: © Kuang, Dylan: © Liu, Amanda

(i) I there are problems with how this message is displayed, click here to view it in a web browser,

2

Wang, Yue shared a folder with you

Here's the folder that Wang, Yue shared with you.

2021-04 Project Forest
This link only works for the direct recipients of this message.

B® Microsoft

Privacy Statement

—» Forward e

Mon 1/23/2021 6:58 PM

—» Forward wee

Mon 4/16/2021 8:00 PM



[A14: inspection DD report request (confirmed)
< Reply | € ReplyAl | —» Forward

Zhou, Bill
Fri 3/19/2021 8:17 PM

'S;,. To © Jeong, Hannah
Cc @ He, Flors; @ Wang, Yue

K inspection DD_Dongguan 20210319 V2.pclf _
|~ | 838KB

Hi Hannah,

| want clarify one thing that there is no “Prime” grade in logistic market in mainland, Grade A is the highest grade and normally we will use high-standard warehouse instead of it. Please kindly find

revised report as attached. Thanks.

Bill Zhou MRICS CREA CREV
Director | Valuation

Direct +86 20 3819 3889 | Mobile +86 137 1118 0784
Main +86 20 3819 3888 | Fax +86 20 3819 3899 | View My Profile

Room 702 Teem Tower, 208 Tianhe Road
Guangzhou 510620 | China

Final Rep - Foshan Shunde Valuation
9) Reply «j Reply All —» Forward e

Wang, Yue
= o Te Jeffery; ) tsemegan@hotmail.com Thu 3/4/2021 11:32 AM
‘ Cc He, Flora; ® Xu, Dongbac; ' Yu, Jenny

@‘r’ou forwarded this message on 3/4/2021 12:35 PM.

Final Rep - Shunde Daliang (210223) - Colliers_signed. pdf -
1017 KB

HI Mr. Wu,

Please kindly refer to the attached final signed repert for Foshan Shunde project for your review and reference. Thank you!

Best Regards, Yue

Yue Wang
Director | Valuation & Advisory Services

Main +86 21 6141 3589 | Mobile +286 138 0101 2706

Fax +86 10 8518 1638 | View My Profile

Suite 502 Tower W3 Oriental Plaza, Mo 1 East Ch Avenue, D heng Disfrict
Beijing 100738 | China




