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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
ONE BILLION 

THREE HUNDRED SIXTEEN MILLION 
FIVE HUNDRED THIRTY THOUSAND ONLY 

(In Words) 
 

PHP1,316,530,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Luisita, which is situated at the entrance of Hacienda Luisita, is a well-known 
sight for visitors visiting Baguio, La Union, Pangasinan, the Ilocos region, and other 
northern tourist sites. For travelers arriving from the Mac Arthur Highway or the Subic-
Clark-Tarlac Expressway (SCTEX), it is an easy and very accessible place to stop. 
 

  
Figure 1: Robinsons Luisita 
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6.2 Location 
 
The property appraised, identified as the Robinsons Luisita (formerly Plaza Luisita 
Center), is located on the southeast side of MacArthur Highway, almost in front of San 
Miguel Central Elementary School, in the vicinity of Kilometer Post No. 118, within 
Barangay San Miguel, Tarlac City. 
 
The site is approximately 100 meters southeast from Kampo Heneral Servillano Aquino, 
some 6.0 kilometers from Tarlac City proper. 
 
The property is located within Hacienda Luisita, a vast sugarland sprawling on a 6,500-
hectare of land encompassing the city of Tarlac, and municipalities of La Paz and 
Concepcion, which in recent years, have gradually shifted from purely agricultural land 
planted to sugarcane to industrial park, commercial and residential projects/concerns. 
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 17,240.11 
sq. m. and a gross leasable area of 15,779.54 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 96% occupied with a Weighted Average Lease Expiry 
(WALE) of 2.47 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

ONE BILLION 
THREE HUNDRED SIXTEEN MILLION 

FIVE HUNDRED THIRTY THOUSAND ONLY 
(In Words) 

 
PHP1,316,530,000.00 

 (In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
ONE BILLION 

EIGHT HUNDRED SEVENTY-NINE MILLION 
THREE HUNDRED THIRTY THOUSAND ONLY 

(In Words) 
 

PHP1,879,330,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Sta. Rosa is a three-storey mall with a variety of specialty shops, retail stores, 
entertainment venues, and service centers offering premium goods and services at 
competitive costs. Situated at the center of a thriving neighborhood with middle-class and 
well-developed residential subdivisions, esteemed educational institutions, a techno park 
housing 80 major international and local manufacturers, and more, Sta. Rosa has 
established itself as an important hub for the CALABARZON region's economy. 
Robinsons Sta. Rosa Market will provide for the demands of this expanding captive market 
both inside and outside of its immediate neighborhood. 

 

 
Figure 1: Robinsons Sta. Rosa 
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6.2 Location 
 
The property appraised, identified as the Robinsons Place-Sta. Rosa, is located on the 
southwest side of Biñan-Sta. Rosa National Road extending southwestward to Manila 
Railroad Company, about 200 meters northwest from New Sinai MDI Hospital and partly 
utilized by Shell Service Station, within Barangay Tagapo, Sta. Rosa City.  
 
The site is approximately 780 meters northwest from Metrogate Subdivision, some 1.8 
kilometers west from the city hall, and about 3.8 kilometers north from Sta. Rosa 
Commercial (Balibago) Complex. 
 
The property is located in an area where land development is generally for commercial 
usage.  
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 37,382.48 
sq. m. and a gross leasable area of 26,931.76 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 95% occupied with a Weighted Average Lease Expiry 
(WALE) of 2.56 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

ONE BILLION 
EIGHT HUNDRED SEVENTY-NINE MILLION 

THREE HUNDRED THIRTY THOUSAND ONLY 
(In Words) 

 
PHP1,879,330,000.00 

 (In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
SIX BILLION 

THREE HUNDRED FIFTY-SEVEN MILLION 
FIVE HUNDRED SIXTY THOUSAND ONLY 

(In Words) 
 

PHP6,357,560,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 

 
  



 ROBINSONS LAND CORPORATION | BCG24-C04418-001.3 
Giga Tower | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 8  

6 Particulars of the Property 
 

6.1 Property Description 
 
Giga Tower is a 29-storey premium-grade office building developed by Robinsons Land 
Corporation. It consists of 21 total office floors with a typical floor plate of 2,400 sq. m. This 
PEZA accredited building was masterly designed to offer sustainable building systems 
with more efficient and larger office spaces. It was designed with sustainability in mind, 
utilizing eco-friendly building supplies, construction methods, and operational 
standards to create a better working environment. It has contemporary features like 
multiple levels of parking, high-speed elevators, food stalls, major Telco providers, and 
100% backup power. 
 

  
     Figure 1: Giga Tower 
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6.2 Location 
 
The property appraised, identified as the Giga Tower, is located strategically along E. 
Rodriguez Jr. Avenue (C-5), Bridgetowne, Barangay Ugong Norte, Quezon City, 
Metropolitan Manila 
 
The site is about 100 meters north from the corner of Eulogio Rodriguez Jr. Ave. and 
Ortigas Avenue, and approximately 2.80 kilometers east from the corner of EDSA and 
Ortigas Avenue. 
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is an office building with an aggregate gross floor area of 76,071.93 
sq. m. and a gross leasable area of 53,398.15 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 100% occupied with a Weighted Average Lease Expiry 
(WALE) of 1.87 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

SIX BILLION 
THREE HUNDRED FIFTY-SEVEN MILLION 
FIVE HUNDRED SIXTY THOUSAND ONLY 

(In Words) 
 

PHP6,357,560,000.00 
 (In Figures) 

 
 

 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
SEVEN HUNDRED TWENTY-SEVEN MILLION 

NINE HUNDRED TEN THOUSAND ONLY 
(In Words) 

 
PHP727,910,000.00 

(In Figures) 
 

 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
A two-storey community mall, Cybergate Davao, perfectly complements the vibrant and 
diverse lifestyle of Davaoeños. Located along J.P. Laurel Avenue, this is Robinsons Land 
Corporation's first commercial center in the Mindanao region of this format. Robinsons 
Supermarket and Handyman Do It Best, two of the company's largest retail locations, as 
well as a number of eateries, specialty shops, retail and BPO/call centers, clinics, and other 
office spaces, are all housed under one roof. Additionally, Robinsons Cybergate Davao has 
an auxiliary building with al fresco strip dining for patrons and visitors looking to relax 
and eat. 

 

 
Figure 1: Cybergate Davao 
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6.2 Location 
 
The property appraised, identified as the Cybergate Davao, is located on the northwest 
side of J. P. Laurel Avenue, between Kar Asia and Davao City Water District (DCWD) 
Compound, within Barangay Bajada, Buhangin District, Davao City.  
 
The site is approximately 500 meters southwest from Carmelite Monastery, some 400 
meters northeast from Davao Medical Center and/or junction of J. P. Laurel and J. P. 
Cabaguio Avenues, and about 5.0 kilometers from the City Hall of Davao. 
 
The property is located in an area where land development is generally for commercial 
usage.  
 
 

 
Figure 2: Vicinity Map  
Source: Google 

 
 

  



 ROBINSONS LAND CORPORATION | BCG24-C04418-001.4 
Cybergate Davao | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 10  

6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 13,670.04 
sq. m. and a gross leasable area of 10,841.09 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 100% occupied with a Weighted Average Lease Expiry 
(WALE) of 4.35 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

SEVEN HUNDRED TWENTY-SEVEN MILLION 
NINE HUNDRED TEN THOUSAND ONLY 

(In Words) 
 

PHP727,910,000.00 
 (In Figures) 

 
 

 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
THREE BILLION 

THREE HUNDRED FIFTY-SEVEN MILLION 
FIVE HUNDRED EIGHTY THOUSAND ONLY 

(In Words) 
 

PHP3,357,580,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Imus is the first full-service retail mall to ever emerge in the area, nestled among 
the commercial buildings, educational institutions, and residential subdivisions. It is a 
four-storey shopping complex with over 150 local and some international brands, stores, 
food options, an entertainment center, and service outlets. It is situated along the busy Gen. 
Emilio Aguinaldo Highway.  
 

 
Figure 1: Robinsons Imus 
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6.2 Location 
 
The property appraised, identified as the Robinsons Imus, is located along Aguinaldo 
Highway, Tanzang Luma V, Imus, Province of Cavite.  

 
The property is located in an area where land development is generally for commercial as 
well as residential usage.   
 

 
Figure 2: Vicinity Map  
Source: Google 

 
 



 ROBINSONS LAND CORPORATION | BCG24-C04418-001.5 
Robinsons Imus | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 10  

6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 65,452.88 
sq. m. and a gross leasable area of 37,376.22 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 97% occupied with a Weighted Average Lease Expiry 
(WALE) of 1.85 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 

  







 ROBINSONS LAND CORPORATION | BCG24-C04418-001.5 
Robinsons Imus | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 15  

8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

THREE BILLION 
THREE HUNDRED FIFTY-SEVEN MILLION 

FIVE HUNDRED EIGHTY THOUSAND ONLY 
(In Words) 

 
PHP3,357,580,000.00 

 (In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
SIX HUNDRED THREE MILLION 

EIGHT HUNDRED SEVENTY THOUSAND ONLY 
(In Words) 

 
PHP603,870,000.00 

(In Figures) 
 

 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 

 
  



 ROBINSONS LAND CORPORATION | BCG24-C04418-001.6 
Robinsons Los Baños | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 8  

6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Los Banos offers the locals a place to have fun and excitement in an area rich in 
flora and fauna, as well as government offices, economic centers, and educational 
institutions. Robinsons Town Mall Los Banos was constructed to give the locals, workers, 
and students of Los Banos, Laguna, access to a top-notch shopping experience. This three-
storey community mall, which is close to the University of the Philippines and across from 
the Los Banos church, has more than thirty retail stores, fast food restaurants, and service 
facilities. 
 

 
Figure 1: Robinsons Los Baños   
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6.2 Location 
 
The property appraised, identified as the Robinsons Los Baños, is located on the southwest 
side of Lopez Avenue, about 100 meters southeast from Calamba-Los Baños National 
Road, within Barangay Batong Malake, Los Baños, Laguna. 
 
The site is approximately 1.0 kilometer north from the University of the Philippines-Los 
Baños campus, some 3.5 kilometers west from Bay-Calauan Provincial Road, and about 
10.4 kilometers east from Calamba Crossing. 
 
The property is located along the stretch of Lopez Avenue where land development is 
generally for commercial usage.   
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 9,579.48 
sq. m. and a gross leasable area of 5,317.39 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 96% occupied with a Weighted Average Lease Expiry 
(WALE) of 0.75 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

SIX HUNDRED THREE MILLION 
EIGHT HUNDRED SEVENTY THOUSAND ONLY 

(In Words) 
 

PHP603,870,000.00 
 (In Figures) 

 
 

 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
FIVE BILLION 

SIX HUNDRED SEVENTY-ONE MILLION 
FOUR HUNDRED THIRTY THOUSAND ONLY 

(In Words) 
 

PHP5,671,430,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Place Lipa is a full-service shopping center conveniently located in the center of 
Lipa community. The mall is a well-known icon and tourist destination in Lipa because of 
its revitalizing atmosphere. Robinsons Place Lipa has taken the lead in introducing a 
comprehensive mall experience by offering its guests and frequent mall visitors delectable 
dining options, reasonably priced retail options, and thrilling entertainment venues.  
 

 
Figure 1: Robinsons Lipa  
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6.2 Location 
 
The property appraised, identified as the Robinsons Place-Lipa, is located on the northwest 
side of the National Road, partly extending northeastward to a barangay road, or about 
300 meters east from De La Salle-University (DLSU)-Lipa City Campus, within Barangay 
Mataas na Lupa, Lipa City. 
 
The site is approximately 1.3 kilometers northeast from STAR Tollway, some 2.7 kilometers 
southeast from Lipa City Hall, and about 25.0 kilometers from Batangas City. 
 
The property is located in an area where land development is generally for commercial 
usage. 

 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 59,190.69 
sq. m. and a gross leasable area of 43,692.11 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 98% occupied with a Weighted Average Lease Expiry 
(WALE) of 1.79 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

FIVE BILLION 
SIX HUNDRED SEVENTY-ONE MILLION 

FOUR HUNDRED THIRTY THOUSAND ONLY 
(In Words) 

 
PHP5,671,430,000.00 

(In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
EIGHT HUNDRED EIGHTY-FOUR MILLION 

FIVE HUNDRED SEVENTY THOUSAND ONLY 
(In Words) 

 
PHP884,570,000.00 

(In Figures) 
 

 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Cabanatuan is a shopping mall located Maharlika Highway, Cabanatuan, 
Philippines. The mall was built beside NE Pacific Mall in 2007. The mall is a 3-storey 
building which is mainly occupied by the Robinsons Department Store on the 2nd and 3rd 
floors, Robinsons Appliances and Handyman Do-It Best Hardware is located on the 2nd 
floor while Robinsons Supermarket is located in the 1st floor. 
 

 
Figure 1: Robinsons Cabanatuan  
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 17,955.70 
sq. m. and a gross leasable area of 15,811.00 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 100% occupied with a Weighted Average Lease Expiry 
(WALE) of 4.50 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

EIGHT HUNDRED EIGHTY-FOUR MILLION 
FIVE HUNDRED SEVENTY THOUSAND ONLY 

(In Words) 
 

PHP884,570,000.00 
(In Figures) 

 
 

 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 



R
O

BIN
SO

N
S LA

N
D

 CO
R

PO
R

A
TIO

N
 |   BCG

24-C04418-001.9
Robinsons Cabanatuan | A

s of 31 M
arch 2024

A
N

N
EX A

R
O

BIN
SO

N
S LA

N
D

 C
O

R
PO

R
A

TIO
N

R
O

BIN
SO

N
S C

A
BA

N
A

TU
A

N
D

ISC
O

U
N

TED
 C

A
SH

 FLO
W

as of the date indicated
A

SSU
M

PTIO
N

S TO
 PR

O
JEC

TIO
N

S

R
em

arks
2024

2025
2026

2027
2028

2029
FR

EE C
A

SH
 FLO

W
S

R
evenues
Rental Incom

e
PH

P
52,579,927

              
74,312,963

        
78,771,741

        
83,498,046

        
88,507,928

        
93,818,404

        
G

R
O

SS R
EV

EN
U

ES
PH

P
52,579,927

              
74,312,963

        
78,771,741

        
83,498,046

        
88,507,928

        
93,818,404

        
Less:  O

perating Expenses
Taxes &

 Licenses
PH

P
1,232,493

                
1,725,490

          
1,811,765

          
1,902,353

          
1,997,470

          
2,097,344

          
  Land Lease

PH
P

3,680,595
                

5,201,907
          

5,514,022
          

5,844,863
          

6,195,555
          

6,567,288
          

  PM
 Fees

PH
P

2,530,735
                

3,577,100
          

3,792,071
          

4,019,958
          

4,261,536
          

4,517,628
          

  FM
 Fees

PH
P

2,650,839
                

3,668,495
          

3,810,608
          

3,961,279
          

4,121,022
          

4,290,382
          

TO
TA

L O
PER

A
TIN

G
 EXPEN

SES
PH

P
10,094,662

              
14,172,993

        
14,928,466

        
15,728,453

        
16,575,583

        
17,472,642

        
N

ET O
PER

A
TIN

G
 IN

C
O

M
E

PH
P

42,485,265
              

60,139,971
        

63,843,275
        

67,769,593
        

71,932,345
        

76,345,762
        

C
apital Expenditures

PH
P

1,577,398
                

2,229,389
          

2,363,152
          

2,504,941
          

2,655,238
          

2,814,552
          

N
ET O

PER
A

TIN
G

 IN
C

O
M

E A
FTER

 C
A

PEX
PH

P
40,907,867

              
57,910,582

        
61,480,123

        
65,264,651

        
69,277,108

        
73,531,210

        
TER

M
IN

A
L V

A
LU

E
PH

P

N
ET PR

ESEN
T V

A
LU

E
Period lapsed

years
0.5000

                     
1.5000

               
2.5000

               
3.5000

               
4.5000

               
5.5000

               
D

iscount rate
%

10.90%
10.90%

10.90%
10.90%

10.90%
10.90%

Present value factor
%

0.9496
                     

0.8562
               

0.7721
               

0.6962
               

0.6278
               

0.5661
               

Present value
PH

P
38,845,450

              
49,585,862

        
47,468,040

        
45,437,164

        
43,490,017

        
41,623,459

        
N

et present value (N
PV

)
PH

P
884,567,657

     
R

ounded to:
PH

P
884,570,000

     

A
SIA

N
 A

PPR
A

ISA
L

P
age| A

nnex A
 - 1 



R
O

BIN
SO

N
S LA

N
D

 CO
R

PO
R

A
TIO

N
 |   BCG

24-C04418-001.9
Robinsons Cabanatuan | A

s of 31 M
arch 2024

A
N

N
EX A

R
O

BIN
SO

N
S LA

N
D

 C
O

R
PO

R
A

TIO
N

R
O

BIN
SO

N
S C

A
BA

N
A

TU
A

N
D

ISC
O

U
N

TED
 C

A
SH

 FLO
W

as of the date indicated
A

SSU
M

PTIO
N

S TO
 PR

O
JEC

TIO
N

S

R
em

arks
FR

EE C
A

SH
 FLO

W
S

R
evenues
Rental Incom

e
PH

P
G

R
O

SS R
EV

EN
U

ES
PH

P
Less:  O

perating Expenses
Taxes &

 Licenses
PH

P
  Land Lease

PH
P

  PM
 Fees

PH
P

  FM
 Fees

PH
P

TO
TA

L O
PER

A
TIN

G
 EXPEN

SES
PH

P
N

ET O
PER

A
TIN

G
 IN

C
O

M
E

PH
P

C
apital Expenditures

PH
P

N
ET O

PER
A

TIN
G

 IN
C

O
M

E A
FTER

 C
A

PEX
PH

P
TER

M
IN

A
L V

A
LU

E
PH

P

N
ET PR

ESEN
T V

A
LU

E
Period lapsed

years
D

iscount rate
%

Present value factor
%

Present value
PH

P
N

et present value (N
PV

)
PH

P
R

ounded to:
PH

P

2030
2031

2032
2033

2034
TER

M
IN

A
L V

A
LU

E3%

99,447,508
        

105,414,359
      

111,739,220
      

118,443,574
      

125,550,188
      

99,447,508
        

105,414,359
      

111,739,220
      

118,443,574
      

125,550,188
      

 

2,202,211
          

2,312,322
          

2,427,938
          

2,549,335
          

2,676,802
          

6,961,326
          

7,379,005
          

7,821,745
          

8,291,050
          

8,788,513
          

4,789,105
          

5,076,891
          

5,381,967
          

5,705,371
          

6,048,203
          

4,469,939
          

4,660,306
          

4,862,134
          

5,076,112
          

5,302,971
          

18,422,580
        

19,428,524
        

20,493,784
        

21,621,867
        

22,816,488
        

81,024,928
        

85,985,834
        

91,245,436
        

96,821,706
        

102,733,700
      

 
2,983,425

          
3,162,431

          
3,352,177

          
3,553,307

          
3,766,506

          
 

78,041,503
        

82,823,404
        

87,893,259
        

93,268,399
        

98,967,194
        

 
1,290,255,625

              

6.5000
               

7.5000
               

8.5000
               

9.5000
               

10.5000
             

10.5000
                        

10.90%
10.90%

10.90%
10.90%

10.90%
10.90%

0.5104
               

0.4603
               

0.4150
               

0.3742
               

0.3374
               

0.3374
                          

39,834,439
        

38,119,991
        

36,477,235
        

34,903,380
        

33,395,723
        

435,386,898
         

A
SIA

N
 A

PPR
A

ISA
L

P
age| A

nnex A
 - 2 



 
 
 

 
 
 

ROBINSONS LAND CORPORATION 

Valuation of Cybergate Delta 2 
 

Barangay Paciano Bangoy, Agdao District 
Davao City, Province of Davao del Sur 

BCG24-C04418-001.10 | As of 31 March 2024 



 
 

PRIVATE AND CONFIDENTIAL 
_______________________________ 
 
10 May 2024 
 
 
ROBINSONS LAND CORPORATION 
Level 2, Galleria Corporate Center  
E. Delos Santos corner Ortigas Avenues 
Barangay Ugong Norte, Quezon City  
Metro Manila 
�7KH�´&/,(17�&203$1<µ� 
 
Attention: MR. LANCE Y. GOKONGWEI 
  Chairman, President and  

Chief Executive Officer 
     
Re:  AACI File No. BCG24-C04418-001.10 

Appraisal of Property 
 
Gentlemen: 
 
We are pleased to submit our final report on the valuation as of 31 March 2024, of Cybergate Delta 
2 �WKH�´3523(57<µ� located along J. P. Laurel Avenue, Barangay Paciano Bangoy, Agdao District, 
Davao City, Province of Davao del Sur. 
 

Purpose of the valuation: 
 

For possible property-for-share swap purposes only between 
Robinsons Land Corporation (RLC) and RL Commercial 
REIT, Inc. (RCR). 
 

Subject of the valuation: 
 

The subject of the valuation is the Cybergate Delta 2 located 
along J. P. Laurel Avenue, Barangay Paciano Bangoy, Agdao 
District, Davao City, Province of Davao del Sur. 
 

Basis of value: The valuation was made on the basis of market value. 
 
Market value LV�GHILQHG�DV�´the estimated amount for which 
an asset or liability should exchange on the valuation date 
between a willing buyer and a willing seller in an arm's 
length transaction, after proper marketing and where the 
parties had each acted knowledgeably, prudently and 
without compulsion�µ 
 
Meanwhile, a basis of value LV�GHILQHG�DV�´D�VWDWHPHQW�RI�WKH�
fundamental meDVXUHPHQW� DVVXPSWLRQV� RI� D� YDOXDWLRQ�µ�
(IVSC 2022). 
 

Valuation date: The valuation date is as of 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
ONE BILLION 

THREE HUNDRED EIGHTEEN MILLION 
FOUR HUNDRED NINETY THOUSAND ONLY 

(In Words) 
 

PHP1,318,490,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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1 Identification of the Client  
 

1.1 ROBINSONS LAND CORPORATION  
 
The CLIENT, Robinsons Land Corporation, is a corporation organized and existing under 
the laws of the Philippines. 

 
 
2 Purpose of the Valuation 

 
This valuation shall be used for possible property-for-share swap purposes only between 
Robinsons Land Corporation (RLC) and RL Commercial REIT, Inc. (RCR). 
 
 

3 Basis of Value  
 
The basis of value shall be market value ZKLFK�LV�GHILQHG�DV�´the estimated amount for 
which an asset or liability should exchange on the valuation date between a willing buyer 
and a willing seller in an arm's length transaction, after proper marketing and where the 
parties had each acted knowledgeably, prudently and without compulsion�µ 
 
Based on analysis of prevailing building usage in the neighbourhood and the property 
itself, we are of the opinion that the existing mixed-use, office and commercial 
development represents the highest and best use of the property. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Cybergate Delta 2 is a 7-storey premium-grade office building developed by Robinsons 
Land Corporation. It is prominently located along J.P. Laurel Avenue, Davao City. This 
prime building offers a total of 6 office floors tailored fit for BPO, I.T, and commercial 
companies. It has a gross leasable area of 17, 500 sq m and a typical floor plate of 2, 500 sq 
m. It features expertly designed office spaces equipped with sustainable green building 
features to foster a conducive and comfortable working environment. Located within the 
PEZA-registered Cyberpark, locators could greatly benefit from this state-of-the-art 
building. It also features modern amenities which include fiber-optic ready cable, 100% 
back-up power, VRF air-conditioning system, and multiple Telco providers. It also 
provides commercial spaces on the ground floor which allows tenants to have a wide 
selection of dining and retail options. Due to its close proximity to Bajada which is the main 
thoroughfare in Davao City, access to public transport is always available for commuting 
employees. 
 

 
Figure 1: Cybergate Delta 2  
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6.2 Location 
 
The property appraised, identified as the Cybergate Delta 2, is located along J.P. Laurel 
Avenue, Barangay Paciano Bangoy, Agdao District, Davao City, Province of Davao del 
Sur. 
 
The site is approximately 5.2 kilometers northeast from Davao City Hall, some 6.1 
kilometers southwest from the Davao International Airport, and approximately 3.4 
kilometers northwest from Ramon Magsaysay Park. 
 
The property is located in an area where land development is generally for commercial 
usage.  
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is an office building with an aggregate gross floor area of 21,174.96 
sq. m. and a gross leasable area of 15,404.63 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 100% occupied with a Weighted Average Lease 
Expiry (WALE) of 2.57 years.  
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7 Valuation Approaches and Methodology  
 
7.1 Three Approaches to Value 

 
Based on IVS, there are three (3) approaches to value, namely: 
 
 

7.2 Market Approach 
 
The market approach ṕrovides an indication of value by comparing the asset with 
identical or comparable (that is similar) assets for which price information is available.µ  
 
In this approach, the value of the building is based on sales and listings of comparable 
properties registered within the vicinity. The technique of this approach requires the 
adjustments of a comparable property by reducing reasonable comparative sales and 
listings to a common denominator.   This is done by adjusting the differences between the 
subject property and those actual sales and listings regarded as comparable.  The 
properties used as bases of comparison are situated within the immediate vicinity of the 
subject property.  The comparison is premised on the factors of construction materials 
used, quality of workmanship, age of building, floor area, maintenance, amenities and 
facilities and complexity of the structure among others. 
 
 

7.3 Cost Approach 
 
The cost approach ´SURYLGHV�DQ�LQGLFDWLRQ�RI�YDOXH�XVLQJ�WKH�HFRQRPLF�SULQFLSOH�WKDW�D�
buyer will pay no more for an asset than the cost to obtain an asset of equal utility, whether 
by purchase or by construction, unless undue time, inconvenience, risk or other factors 
invROYHG�µ� 7KH� DSSURDFK� SURYLGHV� DQ� LQGLFDWLRQ� RI� YDOXH� E\� FDOFXODWLQJ� WKH� FXUUHQW�
replacement or reproduction cost of an asset and making deductions for physical 
deterioration and all other relevant forms of obsolescence. 
 
 

7.4 Income Approach 
 
The income approach ´SURYLGHV�DQ�LQGLFDWLRQ�RI�YDOXH�E\�FRQYHUWLQJ�IXWXUH�FDVK�IORZ�WR�
D�VLQJOH�FXUUHQW�YDOXH�µ�8QGHU�WKH�LQFRPH�DSSURDFK��WKH�YDOXH�RI�DQ�DVVHW�LV�GHWHUPLQHG�E\�
reference to the value of income, cash flow or cost saving generated by the asset. 
 
Considering that the PROPERTY is an investment property that generates income to the 
COMPANY, we have used the income approach to value, specifically, the discounted cash 
flow method. 
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

ONE BILLION 
THREE HUNDRED EIGHTEEN MILLION 

FOUR HUNDRED NINETY THOUSAND ONLY 
(In Words) 

 
PHP1,318,490,000.00 

(In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
TWO BILLION 

NINE HUNDRED TWENTY-FOUR MILLION 
THREE HUNDRED TEN THOUSAND ONLY 

(In Words) 
 

PHP2,924,310,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Place Palawan, the island's only full-service mall, caters not only the people of 
Puerto Princesa City but also those living in nearby towns like Roxas and San Vicente in 
the north and Aborlan, Narra, and Española in the south. Robinsons Supermarket, 
Robinsons Department Store, Handyman, Robinsons Appliances, Robinsons Bank, and 
Daiso Japan are the key tenants of the two-storey mall. A 351-seat food court, outdoor 
dining options, banks, specialized and fashion stores, banks, amusement parks, and stores 
selling electronics and cellphones are all housed there.  
 

 
Figure 1: Robinsons Palawan  
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6.2 Location 
 
The property appraised, identified as the Robinsons Palawan, is located along National 
Highway, Brgy. San Miguel, Puerto Princesa City. 
 
The site is approximately 3.7 kilometers southeast from Puerto Princesa City Hall, some 
3.4 kilometers slightly northwest from the Puerto Princesa International Airport, and 
approximately 2.3 kilometers northeast from Ospital ng Palawan. 
 
The property is located in an area where land development is generally for commercial 
and residential usage. 
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 44,834.76 
sq. m. and a gross leasable area of 26,752.57 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 95% occupied with a Weighted Average Lease Expiry 
(WALE) of 0.94 year.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

TWO BILLION 
NINE HUNDRED TWENTY-FOUR MILLION 
THREE HUNDRED TEN THOUSAND ONLY 

(In Words) 
 

PHP2,924,310,000.00 
(In Figures) 

 
 

 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
FIVE BILLION 

TWO HUNDRED NINETY-NINE MILLION 
FOUR HUNDRED TWENTY THOUSAND ONLY 

(In Words) 
 

PHP5,299,420,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Part of the mixed-use property development in Novaliches by Robinsons Land 
Corporation, which also consists of an 8.7-hectare value housing project, Robinsons 
Novaliches is located in the middle of a densely populated cluster of residential 
subdivisions, strategically aligned along Quirino Highway. This three-storey retail center 
offers  more than 250 retail businesses, specialty shops, restaurants, entertainment venues, 
and service centers.  
 

 
Figure 1: Robinsons Novaliches  
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6.2 Location 
 
The property appraised, identified as the Robinsons Novaliches, is located along Quirino 
Highway, Novaliches District, Quezon City, Metropolitan Manila. 
 
The site is approximately 14.6 kilometers slightly northeast from Quezon City Hall, some 
3.4 kilometers northeast from Novaliches Proper, approximately 2.3 kilometers northeast 
from Novaliches General Hospital, and 3.2 kilometers southwest from the La Mesa Nature 
Reserve. 
 
The property is located in an area where land development is generally for commercial as 
well as residential usage. 
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 70,190.18 
sq. m. and a gross leasable area of 53,859.62 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 94% occupied with a Weighted Average Lease Expiry 
(WALE) of 2.85 years.  

 
  





 ROBINSONS LAND CORPORATION | BCG24-C04418-001.12 
Robinsons Novaliches | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 12  

7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

FIVE BILLION 
TWO HUNDRED NINETY-NINE MILLION 

FOUR HUNDRED TWENTY THOUSAND ONLY 
(In Words) 

 
PHP5,299,420,000.00 

(In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
ONE BILLION 

FOUR HUNDRED SEVENTY-SIX MILLION 
FOUR HUNDRED THOUSAND ONLY 

(In Words) 
 

PHP1,476,400,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Cainta is a three-level shopping center that serves the requirements of Cainta 
and is located directly across the new Cainta public market. Robinsons Cainta, which is 
conveniently located along the Ortigas Avenue Extension and close to Cainta Junction is a 
favorite meeting spot for quick shopping and dining. Robinsons Cainta is a vital hub in the 
Eastern Manila district because of its proximity to important commercial areas and 
population hubs like Ortigas, Makati, Taytay, Antipolo, Angono, Binangonan, and other 
municipalities in Rizal. 
 

 
Figure 1: Robinsons Cainta  
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6.2 Location 
 
The property appraised, identified as the Robinsons Cainta, is located along Ortigas 
Avenue Extension, Barangay Sto. Domingo, Municipality of Cainta, Province of Rizal. 
 
The site is approximately 1.2 kilometers northwest from Cainta Municipal Hall, some 700 
meters northwest from Ortigas Hospital and Healthcare Center, and approximately 300 
meters northwest from Felix Avenue & Bonifacio Avenue Junction. 
 
The property is located in an area where land development is generally for commercial as 
well as residential usage. 
 

 
Figure 2: Vicinity Map  
Source: Google 

  



 ROBINSONS LAND CORPORATION | BCG24-C04418-001.13 
Robinsons Cainta | As of 31 March 2024 

    

 
 
 

 

Asian Appraisal Page | 10  

6.3 Property Ownership 
 
The CLIENT is leasing the land with a term of fifty (50) years starting December 03, 2003 
until December 02, 2053.  The building is owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 31,134.70 
sq. m. and a gross leasable area of 19,390.17 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 93% occupied with a Weighted Average Lease Expiry 
(WALE) of 2.86 years.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

ONE BILLION 
FOUR HUNDRED SEVENTY-SIX MILLION 

FOUR HUNDRED THOUSAND ONLY 
(In Words) 

 
PHP1,476,400,000.00 

(In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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20,355,608
    

11,841,479
    

12,551,968
    

13,305,086
    

14,103,391
    

14,949,595
    

15,846,570
    

16,797,364
    

17,805,206
    

18,873,519
    

120,014,678
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10,501,066
    

11,131,130
    

11,798,998
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0.2012
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43,564,535

    
41,639,507

    
39,799,542

    
38,040,881

    
36,359,932

    
34,753,260

    
33,217,584
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Opinion of value: 
 

Based on the given assumptions used, and the Discounted 
Cash Flow analysis made, it is our opinion that the market 
value of THE PROPERTY as of 31 March 2024 is as follows: 

 
 

PESOS:  
TWO BILLION 

NINETY-EIGHT MILLION 
FIVE HUNDRED SIXY THOUSAND ONLY 

(In Words) 
 

PHP2,098,560,000.00 
(In Figures) 

 
 
   
We have made no investigation of and assume no responsibility for titles to and liabilities against 
the property appraised.  
 
WE HEREBY CERTIFY that we have neither present nor prospective interest on the property 
appraised or on the value reported. 
   
Yours faithfully,   
 
ASIAN APPRAISAL COMPANY, INC. 
 
 
 
ENGR. JOHN C. PAR 
First Vice President 
Certified Review Appraiser 
Licensed Real Estate Appraiser 
PRC REA No. 0002803 
PTR No. 10074993 
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GENERAL SERVICE CONDITIONS 
 

The services provided by Asian Appraisal Company, Inc. (AACI), were performed in accordance 
with recognized professional appraisal standards, which is the International Valuation Standards 
(IVS).  We have acted as an independent contractor.  Our compensation was not contingent in any 
way upon our conclusion of value.  We assumed, without independent verification, the accuracy 
of all data provided 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 remain our property. We will retain this data for at least five (5) 
years. 
 
  
 

CERTIFICATE OF APPRAISER   
 
It is hereby certified that, to the best of our knowledge and belief, the statements of fact, upon 
which the analyses, opinions, and conclusions expressed in this report are based, are true and 
correct; that this report sets forth the limiting conditions affecting the analyses, opinions and 
conclusions it contains; that this report has been made in accordance with generally accepted 
valuation principles and procedures and in conformity with the requirements of the Code of Ethics 
applying to the realty services in the Philippines; and that we have no present nor contemplated 
future interest in the property, nor is the appraisal fee contingent upon the final estimate of value. 
It is further certified that the valuation of the property as of 31 March 2024, was done under the 
direct supervision of the undersigned. 

 
 
 
 

 
ENGR. JOHN C. PAR 

First Vice President 
Certified Review Appraiser 

Licensed Real Estate Appraiser 
PRC REA No. 0002803 

PTR No. 10074993 
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ASSUMPTIONS AND LIMITING CONDITIONS 
 

a) This Report has been produced without reference to, and in disregard of, any liens, 
liabilities, charges or encumbrances relating to or affecting the subject matter of the same, 
whether known or unknown. Any person relying upon this Report shall be deemed to be 
aware of all such liens, liabilities charges and/or encumbrances and shall be responsible 
for making his own assumptions as to the cost or valuation implication of the same and no 
responsibility in respect thereof will be accepted by us or by any of our employees. 
 

b) AACI or any of its employees shall not be required to give evidence or otherwise testify in 
any court or tribunal or otherwise in relation to this Report or anything therein contained 
save on such terms as we may reasonably specify or unless arrangements have been 
previously made. 
 

c) 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 (s)/representative(s) is the property described in the title furnished us. 
 

d) No structural survey or engineering tests were made, and no responsibility is assumed for 
the soundness of the structure, physical defects which were not readily apparent to the 
appraiser(s) during inspection or the condition of the services. 
 

e) Plats and other illustrative data used in the report are presented as aids in visualizing the 
property and its environs. Although preparation of materials was based on the best 
available data, it should not be considered as a survey nor scaled for size. No independent 
surveys were conducted. 
 

f) 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. 
 

g) This Report is confidential and is intended for the sole use of the CLIENT/COMPANY to 
whom it is addressed and is intended for the specific purpose to which it refers only. No 
responsibility will be accepted for any loss, direct or indirect, caused to any third party as 
a consequence of its use, or reliance upon, 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. 
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h) We have assumed in our valuation that the Property as currently used is not in 
contravention of any planning or similar governmental regulations. 
 

i) It is assumed that all building, sidewalk and occupancy permits, consents, or other licenses 
and certificates from governmental institutions have been or can be obtained or renewed 
for any use on which the value estimate contained in this Report is based.  
 

j) 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. 
 

k) In providing this Report, no warranties are given as to the ownership of the subject matter 
of the same. The CLIENT/COMPANY shall be deemed to have made all appropriate and 
proper investigations as to the title and shall be deemed to have satisfied itself to the same. 
 

l) 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 property. The 
value estimate is asserted on the assumption that there is no such material on, or in, the 
property that would cause a loss in value. No responsibility is assumed for any such 
conditions, or for any expertise or engineering knowledge required discovering them. 
 

m) Any requirements or preconditions imposed by the CLIENT/COMPANY in connection 
with the preparation of this Report have been duly taken into account but no liability is 
accepted in respect of a CLIENT/COMPANY withholding approval and finalization of the 
Report. 
 

n) The values reported herein are based upon the premise and for the purpose(s) for which 
they are stated herein. 
 

o) Erasures on appraisal date and values invalidate this valuation report. 
 

p) This appraisal report is invalid unless it bears the service seal of AACI. 
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4 Macroeconomic Overview: Philippine Economy 
 

4.1 Q4 2023 Gross Domestic Product (GDP) 
 
In the fourth quarter of 2023, the Philippine GDP grew 5.6% year-on-year, down from an 
upwardly revised 6% growth in the previous quarter but still exceeding market estimates 
of 5.2% growth. It was the eleventh straight quarter of annual growth, backed by increases 
in fixed investments (10.2% vs. 8.1%) and household consumption (5.3% vs. 5.1% in Q3). 
On the other hand, government spending decreased (-1.8% vs. 6.7%), while net trade 
decreased GDP as imports increased 2.9% (vs. -1.1%) and exports decreased 2.6% (vs. 
2.6%). Growth in production was slower in the industry sector (3.2% vs. 5.6%), but it 
increased in agriculture, forestry, and fisheries (1.4% vs. 0.9%) and services (7.4% vs. 6.8%).  
 
The GDP growth rate for the entire year of 2023 dropped to 5.6% from 7.6% the previous 
year, much below the 6% to 7% government objective.   
 
(Source: Trading Economics; Philippine Statistics Authority) 
 

 
5 Extent of investigation and nature and source of the information relied upon 
 

a. For the COMPANY, we have relied on documents available from online resources and 
the Securities and Exchange Commission (SEC) website; 
 

b. For the term of lease, we have used documents provided by the COMPANY; and 
 

c. For the macroeconomic and industry data, we have gathered information from the 
websites of the Bangko Sentral ng Pilipinas (BSP), Securities and Exchange 
Commission (SEC) and the Philippine Statistics Authority (PSA). 
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6 Particulars of the Property 
 

6.1 Property Description 
 
Robinsons Place Ormoc, which occupies 114,000 square meters, offers top-notch shopping 
and entertainment opportunities to the expanding population in the province of Leyte's 
western region. Due to its excellent location and simple access from Palo-Carigara-Ormoc 
City Road, it is highly convenient to reach by both private and public transit. Inspired by 
the pineapple, which is the most popular produce in the city, the mall's front features 
geometric triangle designs.  
 

 
Figure 1: Robinsons Place Ormoc  
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6.2 Location 
 
The property appraised, identified as the Robinsons Place Ormoc, is located along Palo-
Carigara-Ormoc City Road, Barangay Cogon, Ormoc City, Province of Leyte. 
 
The site is approximately 1.7 kilometers north from New Ormoc City Hall, some 400 meters 
northeast from Ormoc District Hospital, and approximately 2.6 kilometers northwest from 
Ormoc City Port Area. 
 
The property is located in an area where land development is generally for commercial as 
well as residential usage. 
 

 
Figure 2: Vicinity Map  
Source: Google 
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6.3 Property Ownership 
 
The land and building are owned by the CLIENT. 
 
 

6.4 Existing use of the PROPERTY 
 
The subject PROPERTY is a commercial mall with an aggregate gross floor area of 34,901.00 
sq. m. and a gross leasable area of 22,774.56 sq. m. 
 
 

6.5 Occupancy Rate 
 
As of 31 March 2024, the Property is 98% occupied with a Weighted Average Lease Expiry 
(WALE) of 0.75 year.  
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7.5 Valuation Analysis 
 
The Income Approach explicitly recognizes that the value of an asset or property is 
dependent on the expected future economic benefits to be derived from ownership of that 
asset or property such as periodic income, cost savings, increased market share, or 
proceeds from sale.  These benefits are converted into a lump sum value.  
 
In the Discounted Cash Flow Analysis, future benefits for a given projection period are 
converted into a value indication by discounting them at an appropriate yield rate.  
 
 

7.6 Future and Present Value 
 
The Future Value of an amount or investment is the value obtained after it is compounded 
by an interest rate over a specific number of time periods (usually in number of years). The 
formula is expressed as:   
 

FV = PV (1 + i )t 
 

such that: 
  FV = the future value of the investment PV after t years 
  PV = the principal amount of an investment or its present value 
  i     = the applicable compound interest or discount rate 
  t     = the relevant time period usually in number of years  
 
From this same equation, the formula for the Present Value can be derived. The Present 
Value of an investment is simply its expected worth at a particular time in the future 
brought back to present terms, or: 
 

PV = FV / (1 + i)t 
 
The expression states that an expected future amount, FV pesos, at year t is worth PV pesos 
in present terms in view of an i% compounded discount rate. The FV refers to the future 
worth of benefits such as cash on hand, profits, revenues, market recognition, or excess 
income expected to be gained. 
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8 Valuation Conclusion 
 

Based on the given assumptions used, and the Discounted Cash Flow Analysis made, it is 
our opinion that the market value of THE PROPERTY as of 31 March 2024 is as follows: 
 

 
PESOS:  

TWO BILLION 
NINETY-EIGHT MILLION 

FIVE HUNDRED SIXY THOUSAND ONLY 
(In Words) 

 
PHP2,098,560,000.00 

(In Figures) 
 

 
 
9 Valuation Date 

 
 This valuation is dated 31 March 2024. 
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1,221,011

          
1,282,061

          
1,346,164

          
1,413,472

          
1,484,146

          
C

arpark Expenses
PH

P
6,450

                       
9,030

                 
9,481

                 
9,955

                 
10,453

               
10,975

               
  Land Lease

PH
P

8,348,699
                

11,799,495
        

12,507,465
        

13,257,912
        

14,053,387
        

14,896,590
        

  PM
 Fees

PH
P

5,832,751
                

8,243,136
          

8,737,215
          

9,260,914
          

9,816,007
          

10,404,378
        

  FM
 Fees

PH
P

5,830,665
                

8,089,034
          

8,422,695
          

8,776,331
          

9,151,139
          

9,548,386
          

TO
TA

L O
PER

A
TIN

G
 EXPEN

SES
PH

P
60,444,886

              
84,737,546

        
89,103,549

        
93,703,140

        
98,548,915

        
103,654,155

      
N

ET O
PER

A
TIN

G
 IN

C
O

M
E

PH
P

101,073,430
            

142,978,326
      

151,683,758
      

160,910,313
      

170,689,198
      

181,053,491
      

C
apital Expenditures

PH
P

3,578,014
                

5,056,926
          

5,360,342
          

5,681,962
          

6,022,880
          

6,384,253
          

N
ET O

PER
A

TIN
G

 IN
C

O
M

E A
FTER

 C
A

PEX
PH

P
97,495,416

              
137,921,400

      
146,323,416

      
155,228,351

      
164,666,318

      
174,669,238

      
TER

M
IN

A
L V

A
LU

E
PH

P

N
ET PR

ESEN
T V

A
LU

E
Period lapsed

years
0.5000

                     
1.5000

               
2.5000

               
3.5000

               
4.5000

               
5.5000

               
D

iscount rate
%

10.90%
10.90%

10.90%
10.90%

10.90%
10.90%

Present value factor
%

0.9496
                     

0.8562
               

0.7721
               

0.6962
               

0.6278
               

0.5661
               

Present value
PH

P
92,580,072

              
118,095,024

      
112,974,493

      
108,069,773

      
103,372,400

      
98,874,176

        
N

et present value (N
PV

)
PH

P
2,098,559,355

  
R

ounded to:
PH

P
2,098,560,000
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R
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TIO
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R
O

BIN
SO

N
S O

R
M

O
C

D
ISC

O
U

N
TED

 C
A

SH
 FLO

W
as of the date indicated
A

SSU
M

PTIO
N

S TO
 PR

O
JEC

TIO
N

S

R
em

arks
FR

EE C
A

SH
 FLO

W
S

R
evenues
Rental Incom

e
PH

P
A

ircon C
harges - net

PH
P

C
om

m
on use service area charges - net

PH
P

C
om

m
ission

PH
P

O
ther Incom

e
PH

P
G

R
O

SS R
EV

EN
U

ES
PH

P
Less:  O

perating Expenses
C

ontracted Services
PH

P
N

et U
tilities

PH
P

Repair &
 M

aintenance
PH

P
A

dvertising &
 Prom

otion
PH

P
Taxes &

 Licenses
PH

P
Insurance

PH
P

Supplies
PH

P
O

ther G
A

E
PH

P
C

arpark Expenses
PH

P
  Land Lease

PH
P

  PM
 Fees

PH
P

  FM
 Fees

PH
P

TO
TA

L O
PER

A
TIN

G
 EXPEN

SES
PH

P
N

ET O
PER

A
TIN

G
 IN

C
O

M
E

PH
P

C
apital Expenditures

PH
P

N
ET O

PER
A

TIN
G

 IN
C

O
M

E A
FTER

 C
A

PEX
PH

P
TER

M
IN

A
L V

A
LU

E
PH

P

N
ET PR

ESEN
T V

A
LU

E
Period lapsed

years
D

iscount rate
%

Present value factor
%

Present value
PH

P
N

et present value (N
PV

)
PH

P
R

ounded to:
PH

P

2030
2031

2032
2033

2034
TER

M
IN

A
L V

A
LU

E3%

225,576,941
      

239,111,557
      

253,458,250
      

268,665,745
      

284,785,690
      

38,504,630
        

40,429,862
        

42,451,355
        

44,573,923
        

46,802,619
        

34,098,326
        

35,803,242
        

37,593,404
        

39,473,074
        

41,446,728
        

2,548,574
          

2,676,002
          

2,809,802
          

2,950,293
          

3,097,807
          

342,642
             

359,774
             

377,763
             

396,651
             

416,484
             

301,071,113
      

318,380,438
      

336,690,575
      

356,059,686
      

376,549,328
      

 

27,928,668
        

29,325,102
        

30,791,357
        

32,330,924
        

33,947,471
        

25,605,830
        

26,886,122
        

28,230,428
        

29,641,949
        

31,124,047
        

8,997,445
          

9,447,318
          

9,919,684
          

10,415,668
        

10,936,451
        

3,754,449
          

3,942,171
          

4,139,280
          

4,346,244
          

4,563,556
          

3,848,348
          

4,040,766
          

4,242,804
          

4,454,944
          

4,677,691
          

11,129
               

11,685
               

12,269
               

12,883
               

13,527
               

529,295
             

555,759
             

583,547
             

612,725
             

643,361
             

1,558,353
          

1,636,271
          

1,718,084
          

1,803,989
          

1,894,188
          

11,524
               

12,100
               

12,705
               

13,341
               

14,008
               

15,790,386
        

16,737,809
        

17,742,078
        

18,806,602
        

19,934,998
        

11,028,022
        

11,689,053
        

12,389,714
        

13,132,381
        

13,919,571
        

9,969,416
          

10,415,653
        

10,888,609
        

11,389,881
        

11,921,168
        

109,032,865
      

114,699,809
      

120,670,559
      

126,961,530
      

133,590,037
      

192,038,248
      

203,680,628
      

216,020,017
      

229,098,156
      

242,959,291
      

 
6,767,308

          
7,173,347

          
7,603,748

          
8,059,972

          
8,543,571

          
 

185,270,940
      

196,507,282
      

208,416,269
      

221,038,184
      

234,415,721
      

 
3,056,125,873

              

6.5000
               

7.5000
               

8.5000
               

9.5000
               

10.5000
             

10.5000
                        

10.90%
10.90%

10.90%
10.90%

10.90%
10.90%

0.5104
               

0.4603
               

0.4150
               

0.3742
               

0.3374
               

0.3374
                          

94,567,169
        

90,443,708
        

86,496,385
        

82,718,047
        

79,101,793
        

1,031,266,315
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Fairness Opinion Report

Property-for-Share Swap between 
Robinsons Land Corporation and
RL Commercial REIT, Inc.

3 June 2024
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Should you require clarification on any of the matters contained in this Report or any further information, we would be pleased to meet and discuss. 

Yours faithfully,

FTI CONSULTING PHILIPPINES, INC.
Unit 2403 24th Floor, Discovery Center
25 ADB Avenue, Ortigas Center
Pasig City, Philippines
PSE Accreditation CN - No. 2023-0073
Validity Date: 29 December 2023 to 28 December 2024
SEC Accreditation No. 032
Validity Date: 29 October 2020 to 28 October 2025

9

John B. Balce
Senior Managing Director
Unit 2403 24th Floor, Discovery Center, 25 ADB Avenue, Ortigas Center
Pasig City, Philippines
PRC License No: 0113153
Validity Date: until 27 June 2025
APO Receipt Number: 711733
PTR Number: 9588865
TIN: 236-703-421

Dominador T. Gregorio III
Senior Managing Director
Unit 2403 24th Floor, Discovery Center, 25 ADB Avenue, Ortigas Center
Pasig City, Philippines
PRC License No: 0057726
Validity Date: until 18 May 2025
APO Receipt Number: 711733
PTR Number: 9588864
TIN: 177-088-250
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