APPENDIX I


1.
Unitholders' Capital
The effects of the Proposals on the existing issued units of AmanahRaya REIT are as follows: 

	
	No. Of Units

‘000

	Existing as at 10 May 2007
	184,000

	To be issued pursuant to the Proposed Placement
	100,000

	
	284,000

	To be issued pursuant to the Proposed Acquisitions
	148,617

	Enlarged Units / Proposed Fund Size
	432,617


2.
NAV

The proforma effects of the Proposals based on the unaudited financial statement of AmanahRaya REIT as at 31 March 2007, are set out as follows:

	
	Unaudited as at 31 March 2007

RM’000
	After Proposed Placement

RM’000
	After Proposed Acquisitions

RM’000

	Unitholders’ Capital
	174,183
	267,183(a)
	402,383(b)

	Undistributed Income
	-
	-
	-

	NAV
	174,183
	267,183
	402,383

	No. of Units (‘000)

NAV per Unit (RM)


	184,000

0.95
	284,000

0.94
	432,617

0.93


(a)
Assuming the Placement Units will be issued at RM0.93 per unit 

(b)
After taking into consideration the Consideration Units based on RM0.94 per unit and  estimated expenses of RM4.5 million.

3.
Substantial Unitholders
The effects of the Proposals on the substantial unitholders of AmanahRaya REIT as at 10 May 2007 are set out as follows: 

	
	Direct Unitholdings in AmanahRaya REIT as at 10 May 2007
	After Proposed Placement
	After Proposed Acquisition

	Substantial Unitholders
	Direct

‘000
	%
	Direct

‘000
	%
	Direct

‘000
	%

	ARB
	66,749
	36.28
	66,749
	23.50
	215,366
	49.78




4.
Gearing

The proforma effects of the Proposals based on the unaudited financial statement as at 31 March 2007 are set out as follows:

	
	Unaudited as at 31 March 2007

RM’000
	After 

Proposed Placement
RM’000
	After the Proposed Acquisitions

RM’000

	Total Borrowings
	168,121
	168,121
	248,591(b)

	Total Assets


	350,132
	 443,132(a) 
	 658,802(c)

	Gearing (%)
	48.0
	37.9
	37.7


Notes:

(a)  After taking into consideration the additional cash to be raised from the Proposed Private Placement of RM93.0 million.
(b)
After taking into consideration the additional bank borrowings of RM80.47million to part finance the Proposed SEGI Acquisition. 

(c)
After taking into consideration the acquisitions of Tamadam, AIC, Silverbird, SEGI and Gurun totalling to RM308.67 million.
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