THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the course of action you should take, you should consult your stockbroker, bank manager, solicitor,
accountant or other professional advisers immediately.

Bursa Malaysia Securities Berhad takes no responsibility for the contents of this Circular and valuation reports (including the appended
valuation certificate), makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any
loss howsoever arising from or in reliance upon the whole or any part of the contents of this Circular.

ORIENTAL HOLDINGS BERHAD
(Registration No. 196301000446 (5286-U))
(Incorporated in Malaysia)

CIRCULAR TO STOCKHOLDERS IN RELATION TO THE FOLLOWING:
PART A

()] PROPOSED ACQUISITION BY ORIENTAL HOLDINGS BERHAD (“OHB” OR THE “COMPANY”)
OF 100% EQUITY INTEREST IN NORTHAM GEORGETOWN SDN BHD FROM BOON SIEW SDN
BERHAD FOR A CASH CONSIDERATION OF RM167.00 MILLION;

() PROPOSED ACAQUISITION BY FARQUHAR PROPERTIES SDN BHD, A WHOLLY-OWNED
SUBSIDIARY OF OHB, OF BAYVIEW HOTEL GEORGETOWN AND WISMA BOON SIEW FROM
BOON SIEW SDN BERHAD FOR A CASH CONSIDERATION OF RM153.00 MILLION; AND

() PROPOSED ACQUISITION BY NORTHAM LANGKAWI SDN BHD, A WHOLLY-OWNED
SUBSIDIARY OF OHB, OF BAYVIEW HOTEL LANGKAWI FROM BOON SIEW DEVELOPMENT
SDN BHD FOR A CASH CONSIDERATION OF RM91.00 MILLION,

WHICH TOTAL CASH CONSIDERATION SHALL AMOUNT TO RM411.00 MILLION
(COLLECTIVELY REFERRED TO AS THE “PROPOSALS”)

PART B

INDEPENDENT ADVICE LETTER FROM KENANGA INVESTMENT BANK BERHAD TO
THE NON-INTERESTED STOCKHOLDERS OF OHB IN RELATION TO THE PROPOSALS

AND
NOTICE OF EXTRAORDINARY GENERAL MEETING

Principal Adviser for Part A Independent Adviser for Part B
CIMB Investment Bank Berhad Kenanga Investment Bank Berhad
(Registration No. 197401001266 (18417-M)) (Registration No. 197301002193 (15678-H)

The Notice of Extraordinary General Meeting (‘EGM”) and the Form of Proxy for the EGM are enclosed in this Circular. The EGM will be
held as follows:

Date and time of EGM :  Friday, 13 February 2026 at 2.30 p.m.

Venue of EGM : Plenitude Grand Ballroom, Level 3, Ascott Gurney Penang, No.
18, Gurney Drive, 10250 George Town, Penang, Malaysia

Last date and time for lodging the Form of Proxy :  Wednesday, 11 February 2026 at 2.30 p.m.

You are encouraged to participate, speak and vote at the EGM. A member entitled to participate, speak and vote at the EGM is entitled to
appoint a proxy or proxies to attend and to vote on his/her behalf. In such event, the instrument appointing a proxy and the power of
attorney or other authority, if any, under which it is signed or a notarially certified copy of that power or authority must be deposited with
the Poll Administrator at Boardroom Share Registrars Sdn Bhd, 11th Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen
13, 46200 Petaling Jaya, Selangor, Malaysia or via electronic means through Boardroom Smart Investor Portal at
https://investor.boardroomlimited.com not less than forty-eight (48) hours before the time stipulated for holding the EGM as indicated above,
otherwise the instrument of proxy should not be treated as valid. For further information on the electronic lodgement of Form of Proxy,
please refer to the Administrative Guide available on the Company’s corporate website. The lodging of the Form of Proxy will not preclude
you from participating and voting in person at the EGM should you subsequently wish to do so.

This Circular is dated 29 January 2026




DEFINITIONS

Except where the context otherwise requires, the following definitions shall apply throughout this

Circular:
Act

Ascott or The Ascott
Limited

Ascott Agreements

ASR
Bayview Beach Resort

Penang

Bayview Hotel
Georgetown

Bayview Hotel
Langkawi
BHSB

Board

BSDSB

BSSB

Bursa Securities

CIMB or the Principal
Adviser

Circular

Current Hotel Owners
DCF

Director(s)

EGM

EPS

Companies Act, 2016

Collectively, Ascott International Management (Malaysia) Sdn Bhd and
Ascott International Management (2001) Pte Ltd

Collectively, the Framework Agreement, the Management Agreement(s)
and the Technical Advisory Agreement(s)

Ascott Star Rewards, Ascott’s customer loyalty programme

An operational 4-star rated 365-room resort hotel and 3-storey lodge
building along with other supporting amenities and facilities attached
thereto located at Batu Ferringgi, Pulau Pinang

An operational 4-star rated 340-room hotel along with other supporting
amenities and facilities attached thereto located at George Town, Pulau
Pinang, which is part of an integrated development together with Wisma
Boon Siew

An operational 4-star rated 282-room hotel along with other supporting
amenities and facilities attached thereto located at Langkawi, Kedah Darul
Aman

Bayview Hotel Sdn Bhd

The Board of Directors of our Company

Boon Siew Development Sdn Bhd, the Vendor in respect of the Proposed
Langkawi Hotel Acquisition

Boon Siew Sdn Berhad, the Vendor in respect of the Proposed
Georgetown Acquisition and the Proposed Acquisition of NGSB Sale
Shares

Bursa Malaysia Securities Berhad

CIMB Investment Bank Berhad

This circular to the stockholders of our Company dated 29 January 2026
in relation to the Proposals

Collectively, NGSB, BSSB and BSDSB

Discounted cash flow

Shall have the meaning given in Section 2(1) of the Capital Markets and
Services Act 2007 and includes any person who is or was within the
preceding 6 months of the date on which the terms of the Proposals were
agreed upon, a director or a chief executive our Company or any other
company which is a subsidiary or holding company of our Company

Extraordinary General Meeting

Earnings per Stock



DEFINITIONS (Cont'd)

FPSB

Framework Agreement

FYE

Hotels

IAL

Interested Directors

Interested Parties

Kenanga IB or
Independent Adviser

Knight Frank or
Independent Valuer
Listing Requirements

LPD

Maijor Stockholder(s)

Management
Agreement(s)

Farquhar Properties Sdn Bhd, a wholly-owned subsidiary of our Company
and the purchaser in respect of the Proposed Georgetown Acquisition

The framework agreement dated 1 September 2025 pertaining to the
Hotels, entered into by, amongst others, BHSB, Ascott International
Management Pte Ltd and Ascott International Management (Malaysia)
Sdn Bhd

Financial year ended/ending, as the case may be

Collectively, Bayview Beach Resort Penang, Bayview Hotel Georgetown
and Bayview Hotel Langkawi

Independent advice letter from the Independent Adviser to the non-
interested Stockholders of OHB in relation to the Proposals, which is
appended as Part B of this Circular

Collectively, Datuk Loh Kian Chong, Dato’ Seri Lim Su Tong, Dato’ Sri
Datuk Wira Tan Hui Jing, Tan Kheng Hwee, Dato’ Robert Wong Lum Kong
DSSA, JP, CMJA (UK) and Dato’ Yaep Chin Yee

Collectively, the Interested Directors, interested Major Stockholders, and
persons connected to the Interested Directors and interested Major
Stockholders

Kenanga Investment Bank Berhad

Knight Frank Malaysia Sdn Bhd, the independent valuer appointed by our
Company to carry out a formal valuation on the Hotels and Wisma Boon
Siew pursuant to the Proposals

Main Market Listing Requirements of Bursa Securities, as amended from
time to time

31 December 2025, being the latest practicable date prior to the date of
this Circular

A person who has an interest or interests in one or more voting stocks in
our Company and the number of the aggregate number of those stocks,
is:

(a) 10% or more of the total number of voting stocks in our
Company; or
(b) 5% or more of the total number of voting stocks in our Company

where such person is the largest stockholder of our Company.

For the purpose of this definition, “interest” shall have the meaning of
“interest in shares” given in Section 8 of the Act.

Major Stockholder includes any person who is or was within the preceding
6 months of the date on which the terms of the Proposals were agreed
upon, such major stockholder of our Company or any other company
which is a subsidiary or holding company of our Company

The individual management agreements dated 1 September 2025 and the
side letter dated 1 September 2025, entered into between BHSB and
Ascott International Management (Malaysia) Sdn Bhd in respect of each
of the Hotels



DEFINITIONS (Cont'd)

MFRS
NA
NGSB

NGSB Sale Shares

NGSB Sale Shares
Consideration

NGSB Share(s)
NLA

NLSB

OHB or Company
OHB Group or Group
Proposals

Proposed Acquisition
of NGSB Sale Shares
Proposed Georgetown

Acquisition

Proposed Langkawi
Hotel Acquisition

Proposed NGSB Share
Acquisition

Proposed NGSB Share
Subscription

Purchase
Consideration 1

Purchase
Consideration 2

Purchase
Consideration 3

RNAV

Malaysian Financial Reporting Standards

Net assets

Northam Georgetown Sdn Bhd, a wholly-owned subsidiary of BSSB

The 5,000,002 NGSB Shares representing the remaining 3.16% equity
interest in NGSB, subsequent to the allotment and issuance of the
Subscription Shares and RPS Redemption pursuant to the Share

Subscription Agreement

The purchase consideration of RM13.90 million for the Proposed
Acquisition of NGSB Sale Shares

Ordinary share(s) in NGSB
Net lettable area

Northam Langkawi Sdn Bhd, a wholly-owned subsidiary of our Company
and the purchaser in respect of the Proposed Langkawi Hotel Acquisition

Oriental Holdings Berhad
Collectively, our Company and its subsidiaries

Collectively, the Proposed NGSB Share Acquisition, Proposed
Georgetown Acquisition and Proposed Langkawi Hotel Acquisition

Proposed acquisition of the NGSB Sale Shares for the NGSB Sale Shares
Consideration

Proposed acquisition of Bayview Hotel Georgetown and Wisma Boon
Siew by FPSB from BSSB for the Purchase Consideration 2, in
accordance with the terms of the SPA 1

Proposed acquisition of Bayview Hotel Langkawi by NLSB from BSDSB
for the Purchase Consideration 3, in accordance with the terms of the SPA
2

Collectively, the Proposed NGSB Share Subscription in accordance with
the terms of the Share Subscription Agreement and the Proposed
Acquisition of NGSB Sale Shares in accordance with the terms of the
SSA, for the Purchase Consideration 1

Proposed subscription of the Subscription Shares by our Company which
shall, upon allotment and issuance, represent 96.84% equity interest in
NGSB for the Subscription Price

The Subscription Price and the NGSB Sale Shares Consideration
amounting to RM167.00 million for the Proposed NGSB Share Acquisition

The purchase consideration of RM153.00 million for the Proposed
Georgetown Acquisition

The purchase consideration of RM91.00 million for the Proposed
Langkawi Hotel Acquisition

Realisable net asset value



DEFINITIONS (Cont'd)

RPS Redemption

Share Subscription
Agreement

SPA 1

SPA 2

SSA

Stockholder(s)
Stock(s)

Subscription Price

Subscription Shares

Technical Advisory
Agreement(s)

Tenancy Agreements

Total Purchase
Consideration

Valuation Certificate

Valuation Report

Vendor(s)

Wisma Boon Siew

The redemption of the 1,531,000 redeemable preference shares in NGSB
in favour of BSSB, following the completion of the Share Subscription
Agreement and prior to the execution of the SSA

The conditional share subscription agreement dated 7 November 2025
entered into by our Company with BSSB and NGSB for the proposed
subscription of the Subscription Shares for the Subscription Price

The conditional sale and purchase agreement dated 7 November 2025
entered into between FPSB and BSSB for the Proposed Georgetown
Acquisition

The conditional sale and purchase agreement dated 7 November 2025
entered into between NLSB and BSDSB for the Proposed Langkawi Hotel
Acquisition

The share sale agreement to be entered into between our Company and
BSSB for the Proposed Acquisition of NGSB Sale Shares following the
completion of the Proposed NGSB Share Subscription and the RPS
Redemption pursuant to the Share Subscription Agreement, the agreed
form of which is appended to the Share Subscription Agreement

Stockholder(s) of our Company
Ordinary stock(s) in our Company

The subscription price of RM153.10 million payable by our Company to
NGSB for the subscription of the Subscription Shares pursuant to the
Share Subscription Agreement

The 153,100,000 NGSB Shares to be allotted and issued by NGSB to our
Company pursuant to Share Subscription Agreement

The individual technical advisory agreements dated 1 September 2025
entered into between BHSB and Ascott International Management (2001)
Pte Ltd, in respect of each of the Hotels

Collectively, (i) the tenancy agreement dated 14 August 2025 entered into
between NGSB and BHSB in respect of Bayview Beach Resort Penang,
(ii) the tenancy agreement dated 15 August 2025 entered into between
BSSB and BHSB in respect of Bayview Hotel Georgetown and (iii) the
tenancy agreement dated 11 August 2025 entered into between BSDSB
and BHSB in respect of Bayview Hotel Langkawi

The total purchase consideration for the Proposals amounting to
RM411.00 million

The valuation certificate in relation to the Hotels and Wisma Boon Siew
dated 6 November 2025 prepared by Knight Frank

The respective valuation reports in relation to the Hotels and Wisma Boon
Siew dated 13 November 2025 prepared by Knight Frank

Collectively, BSDSB and BSSB
A 15-storey building comprising an office tower, 2 showrooms and car

parking bays, which is part of an integrated development together with
Bayview Hotel Georgetown



DEFINITIONS (Cont'd)

CURRENCY

RM and sen : Ringgit Malaysia and sen, the lawful currency of Malaysia

UNITS OF MEASUREMENT

km . kilometres

sq ft : square feet

psf . per square feet
sgm . square metres
psgm . per square metre

All references to “our Company” in this Circular mean Oriental Holdings Berhad and references to

” o« "o« ”

“our Group” mean our Company and our subsidiaries. References to “we”, “us”, “our” and “ourselves
mean our Company, or where the context otherwise requires, shall include our subsidiaries.

All references to “you” and “yours” in this Circular mean the stockholders of our Company, unless the
context otherwise requires.

Words denoting the singular shall, where applicable, include the plural and vice versa, and words
denoting the masculine gender shall, where applicable, include the feminine and/or neuter genders,
and vice versa. References to persons shall include corporations and vice versa.

Any reference to any enactment in this Circular is a reference to that enactment, as for the time being
amended or re-enacted.

Any reference to a time of day in this Circular is a reference to Malaysian time, unless otherwise stated.
Any discrepancy in the table included in this Circular between the amounts listed, actual figures and the
totals thereof are due to rounding adjustments.

All statements other than statements of historical facts included in this Circular are or may be forward-
looking. Forward-looking statements include but are not limited to those using words such as “seek”,
“expect”, “anticipate”, “estimate”, “believe”, “intend”, “project”, “plan”, “strategy”, “forecast” and similar
expressions or future or conditional verbs such as “will”, “would”, “should”, “could”, “may” and “might”.
These statements reflect our current expectations, beliefs, hopes, intentions or strategies regarding the
future and assumptions in light of currently available information. Such forward-looking statements are
not guarantees of future performance or events and involve known and unknown risks and
uncertainties. Accordingly, actual results may differ from those described in such forward-looking
statements. Stockholders should not place undue reliance on such forward-looking statements, and we

do not undertake any obligation to update publicly or revise any forward-looking statements.

Our Board'’s expectations of the benefits derived from the Proposals are forward looking in nature and
are thus subject to uncertainties and contingencies. Although our Board holds that its expectations are
reasonable at this point in time given the prevailing circumstances, there can be no certainty that such
expectations will materialise.
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EXECUTIVE SUMMARY

This Executive Summary highlights only the salient information of the Proposals. You are advised to
read this Circular in its entirety for further details of the Proposals and not to rely solely on this Executive
Summary in forming a decision on the Proposals before voting at the forthcoming EGM.

Reference to Part

Key information Description A of this Circular
Summary of the The Proposals comprise: Sections 2.1, 2.2
Proposals and 2.3

(i) The Proposed NGSB Share Acquisition

The Proposed NGSB Share Acquisition
involves our Company subscribing to the
Subscription Shares which shall, upon allotment
and issuance, represent 96.84% equity interest
in NGSB for the Subscription Price. Following
the completion of the aforementioned share
subscription and RPS Redemption, our
Company shall acquire the NGSB Sale Shares
from BSSB which shall represent the remaining
3.16% equity interest in NGSB for the NGSB
Sale Shares Consideration, which in totality,
amounts to the Purchase Consideration 1.

NGSB is the registered proprietor of Bayview
Beach Resort Penang. Pursuant to the
Proposed NGSB Share Acquisition, our
Company will be acquiring interestin NGSB and
indirectly, Bayview Beach Resort Penang.

(i) The Proposed Georgetown Acquisition

The Proposed Georgetown Acquisition involves
FPSB acquiring Bayview Hotel Georgetown and
Wisma Boon Siew from BSSB, for the Purchase
Consideration 2.

(iii) The Proposed Langkawi Hotel Acquisition

The Proposed Langkawi Hotel Acquisition
involves NLSB acquiring Bayview Hotel
Langkawi from BSDSB, for the Purchase
Consideration 3.

Basis and The Total Purchase Consideration was arrived at on a Section 2.4
justification for “willing-buyer willing-seller” basis after taking into

the Total consideration the following:

Purchase

Consideration (i the RNAV of NGSB of RM175.66 million and the

market value of Bayview Beach Resort Penang
owned by NGSB of RM180.00 million, as
appraised by Knight Frank;

(ii) the market value of Bayview Hotel Georgetown
of RM115.00 million and Wisma Boon Siew of
RM45.00 million, totalling RM160.00 million, as
appraised by Knight Frank;

(iii) the market value of Bayview Hotel Langkawi of
RM95.00 million as appraised by Knight Frank;

viii



EXECUTIVE SUMMARY (Cont’d)

Reference to Part

Key information Description A of this Circular
(iv) the successful negotiations between the
management of our Company and the

Estimated total
funding required
and source of
funding

Liabilities to be
assumed

Additional
financial
commitment

Rationale and
benefits for the
Proposals

respective Vendors to enter into the Proposals
for the Total Purchase Consideration,
notwithstanding that the aggregate RNAV of
NGSB and market value of Bayview Hotel
Georgetown, Wisma Boon Siew, and Bayview
Hotel Langkawi amount to RM430.66 million
(“Total Reference Valuation”). Our Company
was able to negotiate a discount of
approximately 4.57% to the Total Reference
Valuation, premised, amongst others, on the
ability of our Group to acquire the Hotels and
Wisma Boon Siew collectively and
expeditiously, given its strong financial position;

(v) the rationale and benefits of the Proposals; and

(vi) the prospects of the Hotels and Wisma Boon
Siew.

The Total Purchase Consideration and the estimated
expenses relating to the Proposals will be funded via a
combination of internally generated funds and bank
borrowings.

The estimated total capital expenditure to be incurred for
the refurbishment and renovation of the Hotels and
Wisma Boon Siew will also be funded via bank
borrowings.

Save for the obligation to procure NGSB to undertake
the RPS Redemption pursuant to the Share
Subscription Agreement, our Company will not assume
any other liabilities, including contingent liabilities and/or
guarantees arising from the Proposals.

In addition to the Total Purchase Consideration and
estimated expenses relating to the Proposals, our
Group is expected to incur an estimated total capital
expenditure for the refurbishment and renovation works
in respect of the Hotels and Wisma Boon Siew of
RM236.29 million.

Save as disclosed above, our Group does not expect to
incur any additional financial commitment in relation to
the Proposals.

Our Board expects the Proposals to contribute positively
to our Group in the following manner:

(i) the proposed acquisition of the Hotels aligns
with our Group’s strategy to expand and
diversify its hospitality portfolio by investing in
hospitality assets with good potential, while
strengthening our Group’s recurring income
stream from the hotels and resorts segment;

ix

Section 2.7

Section 2.8

Section 2.9

Section 3



EXECUTIVE SUMMARY (Cont’d)

Key information

Description

Reference to Part
A of this Circular

Risk factors

(ii)

(iii)

(iv)

(V)

(vi)

the proposed acquisition of the Hotels, with
Ascott coming in as the operator and manager
of the Hotels, supports our Group’s operational
restructuring to transition towards a third-party
management model for its hotels and resorts;

upon the completion of the Proposals, our
Group’s hotel portfolio in Malaysia will increase
from 1 to 4 properties, with the total number of
rooms increasing from 188 to 1,175. In
aggregate, our Group’s overall hotel portfolio
will grow from 7 to 10 properties. The addition
of the Hotels will also enable our Group to
strengthen its hospitality assets and market
presence in Malaysia;

the proposed acquisition of the Hotels further
provides a strategic platform for our Group to
strengthen its hospitality footprint across key
tourist destinations in Pulau Pinang and Kedah.
Collectively, the Hotels form a complementary
portfolio that enables our Group to serve a
diverse mix of business and leisure travellers,
thus delivering synergistic benefits to our
Group;

extending on the familiar relationship with
Ascott will allow our Group to benefit from
Ascott’'s established international brands and
professional operational expertise as well as
leverage on its global distribution network; and

the proposed acquisition of Wisma Boon Siew
will allow our Group to have a footprint in Pulau
Pinang’s office space market and strategically
position itself in an evolving market of flexible
workspaces in Pulau Pinang.

The potential risk factors are as follows:

(i)
(ii)

delay or non-completion risks of the Proposals;
non-registration of the transfer of title in respect
of Bayview Hotel Georgetown and Wisma Boon
Siew as well as Bayview Hotel Langkawi and
non-registration of the transfer of the NGSB
Sale Shares;

refurbishment and renovation risks following the
completion of the Proposals;

financing risk;
risks relating to the hospitality industry;
risks relating to the office rental market;

political, economic and regulatory risks in
relation to the property market; and

X
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EXECUTIVE SUMMARY (Cont’d)

Key information

Description

Reference to Part
A of this Circular

Approvals
required

Conditionality

Interest of
Directors, Major
Stockholders,
chief executive(s)
of our Company
and/or persons
connected to
them

(viii)

risk of compulsory
Government of Malaysia.

acquisition by the

The Proposals are subject to the following approvals
being obtained:

(i) approval from the non-interested Stockholders of
our Company for the Proposals at the
forthcoming EGM; and

(i) any other relevant authorities or parties, if
required.

The Proposals are inter-conditional upon each other in
terms of the approval from the non-interested
Stockholders of our Company. However, the completion
of the Proposals is not inter-conditional upon each other
and may be completed independently of one another.

The Proposals are not conditional upon any other
proposal/scheme undertaken or to be undertaken by our
Company.

Save as disclosed below, none of the Directors, Major
Stockholders, chief executive(s) of our Company and/or
persons connected to them has any interest, whether
direct or indirect, in the Proposals:

Interested Directors and interested Stockholders

i) Datuk Loh Kian Chong;

i) Dato’ Seri Lim Su Tong;

i) Dato’ Sri Datuk Wira Tan Hui Jing;

iv) Tan Kheng Hwee;

V) Dato’ Robert Wong Lum Kong DSSA, JP, CMJA
(UK); and

(vi) Dato’ Yaep Chin Yee.

Interested Major Stockholders

(i) Soaring Success Sdn Bhd;

(ii) Loh Kar Bee Holdings Sdn Bhd;
(iii) Datuk Loh Kian Chong;

(iv) Loh Oon Ling;

(v) Loh Phoy Yen Holdings Sdn Bhd;
(vi) Dato’ Seri Lim Su Tong;

Dato’ Lim Kean Seng;

Lim Ee Hean;

(ix) Lim Ee Ling;

(x) Loh Gim Ean Holdings Sdn Bhd;
(xi) Dato’ Sri Datuk Wira Tan Hui Jing; and
Tan Hui Ming.

Xi
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EXECUTIVE SUMMARY (Cont’d)

Reference to Part
Key information Description A of this Circular

Persons connected*

(i) Loh Cheng Yean Holdings Sdn Bhd;
(ii) Dato’ Seri Loh Cheng Yean;

(iii) Tan Ju Nguan;

(iv) Tan Kheng Ju;

(v) Loh Ean Holdings Sdn Bhd;

(vi) Loh Boon Siew Holdings Sdn Bhd; and
(vii) Vibrant Carnival Sdn Bhd.

Note:

*

For the avoidance of doubt, persons connected who
are listed as |Interested Directors, interested
Stockholders, and/or interested Major Stockholders
have not been repeated as persons connected

Audit Our Audit Committee (comprising members of the Board Section 13
Committee’s who are not interested in the Proposals), in arriving at
statement their views, have sought the independent advice from

the Independent Adviser for the Proposals.

After taking into consideration the evaluation of the
Independent Adviser on the Proposals, and having
considered all relevant aspects of the Proposals,
including but not limited to the rationale and benefits of
the Proposals, prospects of the properties to be
acquired, the basis and justification for the Total
Purchase Consideration, salient terms of the Share
Subscription Agreement, SSA, SPA 1 and SPA 2, and
the effects of the Proposals, our Audit Committee is of
the opinion that the Proposals are:

(i) in the best interest of our Company;

(i)  fair, reasonable and on normal commercial terms;
and

(i) not detrimental to the interests of the non-
interested Stockholders.

Directors Our Board, save for the Interested Directors, after taking Section 14

statement and into consideration the evaluation of the Independent

recommendation Adviser on the Proposals, and having considered all
relevant aspects of the Proposals, including but not
limited to the rationale and benefits of the Proposals,
prospects of the properties to be acquired, the basis and
justification for the Total Purchase Consideration,
salient terms of the Share Subscription Agreement,
SSA, SPA 1 and SPA 2, and the effects of the
Proposals, is of the opinion that the Proposals are in the
best interest of our Company.

Accordingly, our Board (save for the Interested
Directors) recommends that you vote in favour of the
resolution pertaining to the Proposals to be tabled at the
forthcoming EGM.

Xii



EXECUTIVE SUMMARY (Cont’d)

Key information

Description

Reference to Part
A of this Circular

Estimated
timeframe for
completion

Barring any unforeseen circumstances and subject to all
approvals being obtained, the Proposals are expected
to be completed in the 3rd quarter of 2026.

The tentative timetable for the implementation of the
Proposals is as follows:

Event Tentative timing
EGM 13 February 2026
Fulfilment of the conditions July / August 2026

precedent in respect of the
Share Subscription Agreement,
SPA 1 and SPA 2

Completion of the Proposals September 2026

(The rest of this page is intentionally left blank)
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PART A

LETTER TO OUR STOCKHOLDERS IN RELATION TO THE PROPOSALS




ORIENTAL HOLDINGS BERHAD

(Registration No. 196301000446 (5286-U))

Board of Directors

Datuk Loh Kian Chong

Dato’ Seri Lim Su Tong

Dato’ Sri Datuk Wira Tan Hui Jing
Tan Kheng Hwee

Lee Kean Teong

Nazriah Binti Shaik Alawdin
Dato’ Md Radzaif Bin Mohamed
Dato’ Ong Eng Bin

Kunitomo Asano

Dato’ Yaep Chin Yee

To: The Stockholders

Dear Sir/Madam

(Incorporated in Malaysia)

Registered Office:

170-09-01, Livingston Tower
Jalan Argyll

10050 George Town
Penang

Malaysia

29 January 2026

(Executive Chairman)

(Group Managing Director)

(Deputy Group Managing Director)
(Executive Director)

(Independent Non-Executive Director)
(Independent Non-Executive Director)
(Independent Non-Executive Director)
(Independent Non-Executive Director)
(Non-Independent Non-Executive Director)
(Alternate Director to Dato’ Seri Lim Su Tong)

({)] PROPOSED ACQUISITION BY OHB OF 100% EQUITY INTEREST IN NGSB FROM BSSB
FOR A CASH CONSIDERATION OF RM167.00 MILLION;

(11) PROPOSED ACQUISITION BY FPSB, A WHOLLY-OWNED SUBSIDIARY OF OHB, OF
BAYVIEW HOTEL GEORGETOWN AND WISMA BOON SIEW FROM BSSB FOR A CASH
CONSIDERATION OF RM153.00 MILLION; AND

(1)

PROPOSED ACQUISITION BY NLSB, A WHOLLY-OWNED SUBSIDIARY OF OHB, OF

BAYVIEW HOTEL LANGKAWI FROM BSDSB FOR A CASH CONSIDERATION OF

RM91.00 MILLION,

WHICH TOTAL CASH CONSIDERATION SHALL AMOUNT TO RM411.00 MILLION

1. INTRODUCTION

On 7 November 2025, CIMB had, on behalf of our Board, announced that:

(i) Our Company had on even date entered into the Share Subscription Agreement with
BSSB and NGSB for the proposed subscription of the Subscription Shares;

(i)  FPSB, a wholly-owned subsidiary of our Company, had on even date entered into the
SPA 1 with BSSB for the proposed acquisition of Bayview Hotel Georgetown and Wisma

Boon Siew; and

(iif)

NLSB, a wholly-owned subsidiary of our Company, had on even date entered into the

SPA 2 with BSDSB for the proposed acquisition of Bayview Hotel Langkawi.

1



Further details of the Vendors in relation to the Proposals are set out in Appendix | of this
Circular.

In view of the interests of the Interested Parties in respect of the Proposals as disclosed in Part
A, Section 9 of this Circular, the Proposals are related party transactions under Paragraph
10.08 of the Listing Requirements. Accordingly, Kenanga IB has been appointed as the
Independent Adviser to advise our non-interested Directors and non-interested Stockholders
on the Proposals. The IAL in relation to the Proposals is set out in Part B of this Circular.

THE PURPOSE OF PART A OF THIS CIRCULAR IS TO PROVIDE STOCKHOLDERS WITH
THE DETAILS OF THE PROPOSALS AND TO SEEK APPROVAL FROM STOCKHOLDERS
FOR THE RESOLUTION IN RELATION TO THE PROPOSALS TO BE TABLED AT THE
FORTHCOMING EGM. THE NOTICE OF THE EGM AND THE FORM OF PROXY ARE
ENCLOSED IN THIS CIRCULAR.

STOCKHOLDERS ARE ADVISED TO READ AND CAREFULLY CONSIDER THE
CONTENTS OF THIS CIRCULAR TOGETHER WITH THE APPENDICES CONTAINED
HEREIN BEFORE VOTING ON THE RESOLUTION PERTAINING TO THE PROPOSALS TO
BE TABLED AT THE FORTHCOMING EGM.

DETAILS OF THE PROPOSALS

As part of our Group’s strategy to position ourselves as a premier hospitality player, we intend
to acquire and rebrand Bayview Beach Resort Penang, Bayview Hotel Georgetown and
Bayview Hotel Langkawi through the appointment of an international hotel manager with a
proven track record to manage and reposition the Hotels.

The Current Hotel Owners are the respective owners of the Hotels, which are presently
tenanted and operated by BHSB under the respective Tenancy Agreements.

On 1 September 2025, BHSB entered into the Ascott Agreements with The Ascott Limited, one
of the leading international lodging owner-operators with an established portfolio of serviced
residences, co-living spaces and hotel brands. The Ascott Agreements are intended to facilitate
the refurbishment and rebranding of the Hotels, as well as their operation and management
under Ascott’s international hotel brands. Further details of the Ascott Agreements are set out
in Part A, Section 2.10 of this Circular.

Upon completion of the Proposals, the Tenancy Agreements will be terminated, and the Ascott
Agreements will be novated from BHSB to our Group. Following the completion of the
Proposals and as a result of the novation, our Group will be the owner of the Hotels with Ascott
continuing as the operator and manager of the Hotels. Prior to their rebranding under Ascott's
portfolio of international brands, the Hotels will undergo refurbishment and renovation works,
as further specified in Part A, Section 2.6 of this Circular.

In addition to the Hotels, the Proposed Georgetown Acquisition also includes the acquisition of
Wisma Boon Siew, a 15-storey building comprising an office tower, 2 showrooms and car
parking bays, which is part of an integrated development together with Bayview Hotel
Georgetown. The said office tower is strategically located in central George Town, providing
complementary commercial space within a prime business district and in close proximity to
Pulau Pinang’s government offices and transportation networks.
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Proposed NGSB Share Acquisition
The Proposed NGSB Share Acquisition entails:

(i) our Company entering into the Share Subscription Agreement to subscribe to the
Subscription Shares which shall, upon allotment and issuance, represent 96.84% equity
interest in NGSB, for a cash subscription price of RM153.10 million; and

(i)  thereafter, following the completion of the Share Subscription Agreement and the RPS
Redemption, our Company entering into the SSA to acquire the NGSB Sale Shares from
BSSB which shall represent the remaining 3.16% equity interest in NGSB, for a purchase
consideration of RM13.90 million in cash,

which in totality, amounts to the Purchase Consideration 1.

The Proposed NGSB Share Acquisition is to facilitate the acquisition of all existing NGSB
Shares and redeem all existing redeemable preference shares in NGSB, which are owned by
BSSB. Prior to undertaking the Proposed Acquisition of NGSB Sale Shares, the proceeds
received by NGSB from our Company pursuant to the Proposed NGSB Share Subscription shall
be utilised for the RPS Redemption. Accordingly, following the completion of the Share
Subscription Agreement, our Company will procure NGSB to undertake the RPS Redemption
by utilising the proceeds from the Subscription Price to complete the redemption of the
1,531,000 redeemable preference shares in NGSB in favour of BSSB being the sole holder of
the said 1,531,000 redeemable preference shares and pay the redemption price of RM153.10
million to BSSB, in accordance with the terms of the Share Subscription Agreement. Salient
features of the NGSB redeemable preference shares are stipulated in Section 2 of Appendix
lll. Following the RPS Redemption, all redeemable preference shares in NGSB would have
been fully redeemed, resulting in the issued share capital of NGSB comprising solely ordinary
shares.

The basis in deriving the Subscription Price amount arises from the amount to be utilised for
the purposes of the RPS Redemption. The number of new NGSB Shares to be issued and the
issue price per NGSB Share pursuant to the Proposed NGSB Share Subscription is to maintain
the share capital structure of NGSB as a result of the RPS Redemption. The NGSB Sale Shares
Consideration represents the residual balance of the Purchase Consideration 1 after taking into
consideration the Subscription Price.

Upon completion of the Proposed NGSB Share Acquisition, NGSB shall become a wholly-
owned subsidiary of our Company.



The pro forma effects of the issued share capital of NGSB pursuant to the Proposed NGSB
Share Acquisition are set out below:

No. of shares No. of shares
held by BSSB held by our Company
Redeemable Redeemable
Ordinary preference Ordinary preference
shares shares shares shares
Existing as at LPD 5,000,002 1,531,000 - -
Pursuant to the Proposed - - 153,100,000 -

NGSB Share Subscription

5,000,002 1,531,000 (153,100,000 -

Pursuant to the RPS - (1,531,000) - -
Redemption®

5,000,002 - 153,100,000 -
Pursuant to the Proposed (5,000,002) - (35,000,002 -
Acquisition of NGSB Sale
Shares
Total - - 158,100,002 -
Notes:

(1) 153,100,000 NGSB Shares will be allotted and issued by NGSB to our Company for a cash
subscription price of RM153.10 million. Upon completion, the Subscription Shares shall represent
96.84% equity interest in NGSB.

(2) Prior to the execution of the SSA for the Proposed Acquisition of NGSB Sale Shares, the 1,531,000
redeemable preference shares held by BSSB will be fully redeemed by NGSB using the proceeds
from the Proposed NGSB Share Subscription.

3) Upon completion of the Share Subscription Agreement and the RPS Redemption, our Company
will acquire the remaining 5,000,002 NGSB Shares from BSSB for a cash consideration of
RM13.90 million. The NGSB Sale Shares represents the remaining 3.16% equity interest in NGSB.

The Proposed NGSB Share Acquisition is subject to the terms and conditions of the Share
Subscription Agreement and the SSA. The salient terms of the Share Subscription Agreement
and the SSA are set out in Appendix lI(A) and Appendix II(B) of this Circular, respectively.

The Subscription Shares to be allotted and issued to our Company pursuant to the Share
Subscription Agreement and the NGSB Sale Shares to be acquired by our Company pursuant
to the SSA will be free from any encumbrances and together with all rights and interests
attaching thereto as at the completion of the Share Subscription Agreement and/or the SSA (as
the case may be).

211 Background information on NGSB

NGSB was incorporated as a private limited company in Malaysia under the
Companies Act 1965 on 17 January 2012 and have its registered address at Suite |,
2nd Floor, Wisma Lister Garden, 123 Jalan Macalister, 10400 George Town, Pulau
Pinang. NGSB is principally involved in property investment activities.

As at the LPD, the issued share capital of NGSB is RM158,100,002 comprising
5,000,002 ordinary shares and 1,531,000 redeemable preference shares. For the
avoidance of doubt, following the completion of the Share Subscription Agreement and
prior to the execution of the SSA, the 1,531,000 redeemable preference shares in
NGSB shall be redeemed by NGSB in favour of BSSB in accordance with the RPS
Redemption.
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As at the LPD, BSSB is the sole shareholder of NGSB. Further information on BSSB
is set out in Section A, Appendix | of this Circular.

As at the LPD, NGSB is the registered proprietor of Bayview Beach Resort Penang,
further details of which are set out in Part A, Section 2.1.3 of this Circular.

Pursuant to the Proposed NGSB Share Acquisition, our Company will be acquiring
interest in NGSB and indirectly, Bayview Beach Resort Penang, on an “as is where is”
basis, free from all encumbrances with vacant possession but subject to hotel guest
occupancy, together with all fixtures and fittings.

Original cost and date of investment

The original costs and date of investment by BSSB in NGSB are as follows:

Name Date of investment No. of ordinary shares Amount

RM
BSSB 27 March 2012 2 2
BSSB 30 November 2013 5,000,000 5,000,000
Name Date of investment* No. of preference shares Amount

RM
BSSB 30 November 2013 1,610,000 161,000,000

Note:

* On 7 October 2025, BSSB redeemed 79,000 redeemable preference shares at

RM?7,900,000.

(Source: NGSB)

(The rest of this page is intentionally left blank)
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Key information on Bayview Beach Resort Penang

Bayview Beach Resort Penang is an operational 4-star rated 365-room resort hotel and
3-storey lodge building along with other supporting amenities and facilities attached
thereto located at Batu Ferringgi, Pulau Pinang. The hotel is supported by facilities
including the food & beverage outlets namely La Veranda Coffeehouse and Marco
Polo, ballrooms and function rooms, swimming pools, gymnasium, Indoor Kids
Playland, museum, concierge services and other amenities.

A tropical garden comprising slender palm trees separates the hotel from the long
stretch of white sandy beach at Batu Ferringgi. The hotel includes dedicated play areas
and children’s pools designed to cater to family-oriented guests.

Bayview Beach Resort Penang is situated right next to the beach, where guests are
able to enjoy the surrounding greenery together with the ambient sounds of waves, bird
activity and children at play along the Batu Ferringgi shoreline.
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Bayview Beach Resort Penang is located along Jalan Batu Ferringgi, Batu Ferringgi,
Pulau Pinang and is approximately 13 km due north-west of KOMTAR.

Bayview Beach Resort Penang is easily accessible from KOMTAR via Jalan Penang,
Jalan Burma, Jalan Kelawai, Jalan Tanjung Tokong, Jalan Tanjung Bungah and thence
onto Jalan Batu Ferringgi, all being well maintained metalled roads.



(Source: Valuation Report)

Further information on Bayview Beach Resort Penang, are as follows:

Registered proprietor

NGSB

Postal address

Bayview Beach Resort Penang, No. 339, Jalan Batu
Ferringgi, 11100 Batu Ferringgi, Pulau Pinang.

Title details

i. GRN 35081, Lot 330, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
35081”);

ii. GRN 46816, Lot 323, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
46816");

iii. GRN 46817, Lot 325, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
46817”);

iv. GRN 46818, Lot 329, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
46818");

v. GRN 58904, Lot 463, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
58904”); and

vi. GRN 58905, Lot 462, Section 1, Bandar Batu
Ferringgi, District of Timor Laut, Pulau Pinang (“GRN
58905").

Tenure

Interest in perpetuity; in respect of all titles

Category of land use

Nil




Restriction in interest | Nil
Encumbrances Nil
Endorsements Part of the land has been leased to Lembaga Letrik Negara

Tanah Melayu for a term of 30-years commencing 1
October 1978 and expiring on 30 September 2008, vide
Presentation No. 0799SC1979004076 Jil. 3 Fol. 93,
registered on 24 March 1979; in respect of Lot 463. As at
the LPD, the said lease had expired on 30 September
2008 and was not subsequently renewed.

Express condition

i. GRN 35081
(FIRST GRADE)
The land comprised in this title:

(a) shall not be affected by any provision of the
National Land Code limiting the compensation
payable on the exercise by the State Authority
of a right of access or use conferred by
Chapter 3 of Part Three of the Code or on the
creation of a Land Administrator's right of way;
and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

i. GRN 46816
Nil
iii. GRN 46817
Nil
iv. ~GRN 46818
Nil
V. GRN 58904
(FIRST GRADE)
The land comprised in this title:

(a) shall not be affected by any provision of the
National Land Code limiting the compensation
payable on the exercise by the State Authority
of a right of access or use conferred by
Chapter 3 of Part Three of the Code or on the
creation of a Land Administrator's right of way;
and




(b) subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

vi.  GRN 58905

(FIRST GRADE)

The land comprised in this title:

(a) shall not be affected by any provision of the
National Land Code limiting the compensation
payable on the exercise by the State Authority
of a right of access or use conferred by
Chapter 3 of Part Three of the Code or on the
creation of a Land Administrator's right of way;
and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all forest
produce and to all oil, mineral and other natural
deposits on or below the surface of the land (including
the right to work or extract any such produce or
deposit and remove it beyond the boundaries of the
land).
Land area i. GRN 35081
674.5469 sgqm
i. GRN 46816
5,592.6729 sqgm
iii. GRN 46817
60.1992 sgqm
iv. ~GRN 46818
3,071.8314 sqgm
V. GRN 58904
7,675 sgm
vi.  GRN 58905
1,929 sgm

Gross floor area

51,422.31 sqm

Number of storeys

13 storeys, along with a basement level
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NLA Not applicable

Occupancy rate 60% for the period from 1 January 2025 to 31 August 2025

Existing use / Hotel
Proposed use

Age of building Approximately 31.1 years

Audited carrying RM142,076,517 based on the audited financial statements
amount as at 31 of NGSB

December 2024

Market value RM180,000,000.00

Date of valuation 2 September 2025

Independent valuer Knight Frank

Method of valuation Income approach by DCF method supported by
comparison approach

Proposed Georgetown Acquisition

The Proposed Georgetown Acquisition entails the acquisition of Bayview Hotel Georgetown
and Wisma Boon Siew for a purchase consideration of RM153.00 million in cash.

The Proposed Georgetown Acquisition is subject to the terms and conditions of the SPA 1. The
salient terms of the SPA 1 are set out in Appendix II(C) of this Circular.

Pursuant to the Proposed Georgetown Acquisition, Bayview Hotel Georgetown and Wisma
Boon Siew will be acquired by FPSB on an “as is where is” basis, free from all encumbrances
with vacant possession but subject to hotel guest occupancy (in respect of Bayview Hotel
Georgetown), together with all fixtures and fittings.

As at the LPD, BSSB is the registered proprietor of Bayview Hotel Georgetown and Wisma
Boon Siew, further details of which are set out in Part A, Section 2.2.1 of this Circular.

Further information on BSSB is set out in Section A, Appendix I of this Circular.
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Key information on Bayview Hotel Georgetown and Wisma Boon Siew

Bayview Hotel Georgetown and Wisma Boon Siew are part of an integrated
development comprising a 15-storey operational 4-star rated 340-room hotel known as
Bayview Hotel Georgetown along with other supporting amenities and facilities
attached thereto and a 15-storey building comprising office tower, two showrooms and
car parking bays. Bayview Hotel Georgetown and Wisma Boon Siew are strategically
located within the UNESCO World Heritage City of George Town, Pulau Pinang.

Within the site, Bayview Hotel Georgetown is located in the southern zone, the office
tower is located in the north-western zone, whilst the two showrooms are located in the
eastern zone, with one of the showrooms situated beneath Bayview Hotel Georgetown.

Bayview Hotel Georgetown offers guest rooms with city or sea views. The hotel is
supported by facilities including the Three Sixty Revolving Restaurant & Sky Bar,
outdoor swimming pools with a jacuzzi, a fitness centre, meeting rooms and function
rooms. These amenities cater to both leisure travellers and corporate clientele.

Wisma Boon Siew is a purpose-built 15-storey office tower comprising a ground-floor
retail space, 6 levels of car parking and 8 levels of office accommodation along with 2
units of showrooms designed to accommodate a variety of commercial and
professional tenants.

BAYVIEW HOTEL
GEORGETOWN

"In:mﬁﬂh

s 8
9E COIRERZEN

SHOWROOM 2
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BAYVIEW HOTEL
GEORGETOW

SHOWROOM 1

SHOWROOM 2

Bayview Hotel Georgetown and Wisma Boon Siew are located along Lebuh Farquhar
/ Jalan Penang, George Town, Pulau Pinang and is located approximately 2 km due
north-east of KOMTAR.

Bayview Hotel Georgetown and Wisma Boon Siew are easily accessible from
KOMTAR via Jalan Penang, Jalan Burma, Jalan Transfer, Jalan Sri Bahari, Jalan
Penang, Jalan Sultan Ahmad Shah and thence onto Lebuh Farquhar, all being well
maintained metalled roads.

P 4
SHOWROOM 2

ok :\ » 3

(Source: Valuation Report)
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Further information on Bayview Hotel Georgetown and Wisma Boon Siew, are as
follows:

Registered proprietor | BSSB

Postal address Bayview Hotel Georgetown
No. 25-A, Lebuh Farquhar,
10200 Pulau Pinang.

Wisma Boon Siew
No. 1, Jalan Penang,
10000 Pulau Pinang.

Title details i. GRN 16262, Lot 404, Section 19, Bandar George
Town, District of Timor Laut, State of Pulau Pinang
(“GRN 16262”);

ii. GRN 18885, Lot 494, Section 19, Bandar George
Town, District of Timor Laut, State of Pulau Pinang
(“GRN 18885”);

iii. GRN 95262, Lot 807, Section 19, Bandar George
Town, District of Timor Laut, State of Pulau Pinang
(“GRN 952627);

iv. ~ GRN 95263, Lot 808, Section 19, Bandar George
Town, District of Timor Laut, State of Pulau Pinang
(“GRN 95263"); and

V. GRN 95264, Lot 809, Section 19, Bandar George
Town, District of Timor Laut, State of Pulau Pinang
(“GRN 95264").

Tenure Interest in perpetuity, in respect of all titles

Category of land use Nil

Restriction in interest | Nil

Encumbrances Nil

Endorsements . “Permohonan Pecah Sempadan” vide Presentation
No. 0799N2001P73483, registered on 27 October
1998; in respect of Lot 404.

° “Permohonan Pecah Sempadan” vide Presentation
No. 0799N2001P79484, registered on 27 October
1998; in respect of Lot 494.

o Part of the land has been leased to Lembaga Letrik
Negara Tanah Melayu for 30 years commencing on
13 February 1987 and expiring on 12 February 2017
vide Presentation No. 0799SC1987010620 Jil. 5
Fol. 164, registered on 28 December 1987; in
respect of Lot 808. As at the LPD, the said lease had
expired on 12 February 2017 and was not
subsequently renewed.

. Nil, in respect of the remaining titles.
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Express condition

GRN 16262
(FIRST GRADE)
The land comprised in this title:

(@) shall not be affected by any provision of the
National Land Code limiting the
compensation payable on the exercise by the
State Authority of a right of access or use
conferred by Chapter 3 of Part Three of the
Code or on the creation of a Land
Administrator's right of way; and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

GRN 18885
(FIRST GRADE)
The land comprised in this title:

(@) shall not be affected by any provision of the
National Land Code limiting  the
compensation payable on the exercise by the
State Authority of a right of access or use
conferred by Chapter 3 of Part Three of the
Code or on the creation of a Land
Administrator's right of way; and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

GRN 9526
(FIRST GRADE)
The land comprised in this title:

(a) shall not be affected by any provision of the
National Land Code limiting  the
compensation payable on the exercise by the
State Authority of a right of access or use
conferred by Chapter 3 of Part Three of the
Code or on the creation of a Land
Administrator's right of way; and
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(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

GRN 95263
(FIRST GRADE)
The land comprised in this title:

(@) shall not be affected by any provision of the
National Land Code limiting  the
compensation payable on the exercise by the
State Authority of a right of access or use
conferred by Chapter 3 of Part Three of the
Code or on the creation of a Land
Administrator's right of way; and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).

GRN 95264
(FIRST GRADE)
The land comprised in this title:

(@) shall not be affected by any provision of the
National Land Code limiting the
compensation payable on the exercise by the
State Authority of a right of access or use
conferred by Chapter 3 of Part Three of the
Code or on the creation of a Land
Administrator's right of way; and

(b)  subject to the implied condition that land is
liable to be re-entered if it is abandoned for
more than three years shall revert to the State
only if the proprietor for the time being dies
without heirs;

and the title shall confer the absolute right to all
forest produce and to all oil, mineral and other
natural deposits on or below the surface of the land
(including the right to work or extract any such
produce or deposit and remove it beyond the
boundaries of the land).
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Land area

i. GRN 16262
107.764 sgm

i. GRN 18885
1,110.3408 sgm

iii. GRN 95262
2,067 sqm

iv. ~GRN 95263
4,271 sgm

V. GRN 95264
60 sgm

Gross floor area

Bayview Hotel Georgetown
31,166.33 sqm

Wisma Boon Siew
29,315.10 sgm

Number of storeys

Bayview Hotel Georgetown

15 storeys, along with a basement level and a rooftop
restaurant

Wisma Boon Siew

15 storeys, along with a basement level

NLA

Wisma Boon Siew

12,489.76 sqm (About one-third of the NLA is expected to
be self-occupied by our Group following the completion of
the Proposals.)

Rental details

Wisma Boon Siew

Average annual rental income for the past 3 years
(2022—-2024): RM2.25 million

Occupancy rate

Bayview Hotel Georgetown

71% for the period from 1 January 2025 to 31 August 2025
Wisma Boon Siew

82% as of 2 September 2025

Existing use /
Proposed use

Hotel, office tower and showrooms.

Age of building

The east wing of the Bayview Hotel Georgetown is
approximately 38.9 years old.

The west wing of the Bayview Hotel Georgetown and
Wisma Boon Siew are approximately 26.9 years old.

Audited carrying
amount as at 31
December 2024

Bayview Hotel Georgetown

RM23,001,032 based on the audited financial statements
of BSSB

Wisma Boon Siew

RM728,535 based on the audited financial statements of
BSSB
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Summary of the
financial performance
for the last 3 years

Bayview Hotel Georgetown

(FYE 31 December 2022 to 2024)

RM million FYE20221" FYE2023" FYE2024"
Total 18.29 21.97 2253
revenue
Profit before 3.95 5.55 487
tax

Notes:

(1) There was no separate audited account prepared for Bayview Hotel
Georgetown.
(2) Including miscellaneous income and rental income.

(Source: Figures are obtained by BSSB)

Wisma Boon Siew

(FYE 31 December 2022 to 2024)

RM million FYE2022(" FYE2023(" FYE2024"
Total 219 213 2.44
revenue
Loss before 0.87 1.51 1.40
tax

Note:

(1) There was no separate audited account prepared for Wisma Boon
Siew.

(Source: Figures are obtained by BSSB)

Market value

RM160,000,000.00

Date of valuation

2 September 2025

Independent valuer

Knight Frank

Method of valuation

Bayview Hotel Georgetown

Income approach by DCF method supported by
comparison approach

Wisma Boon Siew

Income approach by investment method supported by
comparison approach

Original cost and date of investment

The original costs and date of investment by BSSB in respect of Bayview Hotel
Georgetown and Wisma Boon Siew are as follows:

Property asset

Date of investment Cost of investment

Bayview Hotel Georgetown

Bayview Hotel Georgetown

Wisma Boon Siew

Wisma Boon Siew

(Source: BSSB)

RM

29 July 1976 44,940,317
27 October 1976 1,755,381
7 November 1977 720,923
31 December 1984 47,574
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Proposed Langkawi Hotel Acquisition

The Proposed Langkawi Hotel Acquisition entails the acquisition of Bayview Hotel Langkawi for
a purchase consideration of RM91.00 million in cash.

The Proposed Langkawi Hotel Acquisition is subject to the terms and conditions of the SPA 2.
The salient terms of the SPA 2 are set out in Appendix II(D) of this Circular.

Pursuant to the Proposed Langkawi Hotel Acquisition, Bayview Hotel Langkawi will be acquired
by NLSB on an “as is where is” basis, free from all encumbrances with vacant possession but
subject to hotel guest occupancy, together with all fixtures and fittings.

As at the LPD, BSDSB is the registered proprietor of Bayview Hotel Langkawi, further details
of which are set out in Part A, Section 2.3.1 of this Circular.

Further information on BSDSB is set out in Section B, Appendix | of this Circular.

(The rest of this page is intentionally left blank)
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2.31

Key information on Bayview Hotel Langkawi

Bayview Hotel Langkawi is a 4-star rated 282-room hotel conveniently located within
Kuah town, Langkawi. It enjoys a prime location within walking distance of Langkawi’s
popular duty-free shops, night markets and local dining spots.

The hotel presents exceptional dining experiences, with Flamingo Coffee House
serving an array of local and international favourites, and the Phoenix Restaurant
specialising in authentic Chinese cuisine within an elegant setting. For a relaxed vibe,
the Woodpecker Lounge provides a stylish setting to savour evening cocktails, enjoy
live entertainment, or simply unwind with friends.

Bayview Hotel Langkawi offers a range of wellness and recreational amenities,

including an outdoor swimming pool, fully equipped gym and a tranquil spa with various
treatments, ensuring comfort and relaxation for both business and leisure guests.
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Bayview Hotel Langkawi is located along Jalan Pandak Mayah 1, Pusat Bandar Kuah,
Langkawi, Kedah Darul Aman and is approximately 3 km due north-west of Kuah Jetty
and approximately 17 km due south-east of Langkawi International Airport.

Bayview Hotel Langkawi is easily accessible from Kuah Jetty via Persiaran Putera and
thence onto Jalan Pandak Mayah 1. It is also accessible from Langkawi International
Airport via Jalan Lapangan Terbang, Jalan Padang Matsirat, Persiaran Putera and
thence onto Jalan Pandak Mayah 1, all being well maintained metalled roads.
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(Source: Valuation Report)

Further information on Bayview Hotel Langkawi as follows:

Registered proprietor | BSDSB

Postal address Bayview Hotel Langkawi, Jalan Pandak Mayah 1, Pusat
Bandar Kuah, 07000 Langkawi, Kedah Darul Aman.

Title details Lot 354 Section 4 held under Title No. GRN 53965, Bandar
Kuah, District of Langkawi, Kedah Darul Aman.

Tenure Interest in perpetuity

Category of land use Building

Restriction in interest | ix. Restriction in interest

The landowner is prohibited from entering into any
dealings in respect of the land which is intended to be
developed as a commercial building site unless the
landowner has constructed and maintained road
reserves and surfaced them with stones and tarmac
in accordance with the standards of the Public Works
Department (“JKR”), and constructed drains to the
satisfaction of the local authority, as well as obtained
support from the JKR or a guarantee from the state
authority and JKR that the roads and drains will be
duly completed.

Xx. Additional Condition

The landowner shall construct and maintain parking
facilities and bus/taxi stops, and shall surface the area
with stones and tarmac to the satisfaction of the local
authority, and with the support of the JKR.
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Encumbrances

Nil

Endorsements

Nil

Express condition

Commercial - Hotel and Shopping Centre
viii. Express Condition

The land contained in this title shall be used as the site for
a building (Commercial - Hotel and Shopping Centre) and
for other related uses only.

Land area

5,991 sgqm

Gross floor area

23,936.34 sgm

Number of storeys

16 storeys

NLA

Not applicable

Occupancy rate

69% for the period from 1 January 2025 to 31 August 2025

Existing use /
Proposed use

Hotel

Age of building

Approximately 29.4 years

Audited carrying
amount as at 31
December 2024

RM7,920,437 based on the audited financial statements of
BSDSB

Summary of the
financial performance
for the last 3 years

FYE 31 December 2022 to 2024

RM million FYE2022(" FYE2023" FYE2024"
Total
revenue® 13.98 17.48 17.41
Profit before
tax® 1.32 2.33 1.53
Notes:
(1) There was no separate audited account prepared for Bayview
Hotel Langkawi.
(2) Including miscellaneous income and rental income.

(Source: Figures obtained by BSDSB)

Market value

RM95,000,000.00

Date of valuation

2 September 2025

Independent valuer

Knight Frank

Method of valuation

Income approach by DCF method supported by
comparison approach
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23.2

Original cost and date of investment

The original costs and date of investment by BSDSB in respect of Bayview Hotel
Langkawi are as follows:

Property asset Date of investment Cost of investment
RM
Bayview Hotel Langkawi 14 April 1993 17,317,757

(Source: BSDSB)

Basis and justification for the Total Purchase Consideration

The Total Purchase Consideration was arrived at on a “willing-buyer willing-seller” basis after
taking into consideration the following:

(iii)

(iv)

(v)

(vi)

2.41

the RNAV of NGSB of RM175.66 million and the market value of Bayview Beach Resort
Penang owned by NGSB of RM180.00 million, as appraised by Knight Frank, as set
out in the Valuation Certificate. The basis and justification for the Proposed NGSB
Share Acquisition is set out in Part A, Section 2.4.1 of this Circular;

the market value of Bayview Hotel Georgetown of RM115.00 million and Wisma Boon
Siew of RM45.00 million, totalling RM160.00 million, as appraised by Knight Frank as
set out in the Valuation Certificate. The basis and justification for the Proposed
Georgetown Acquisition is set out in Part A, Section 2.4.2 of this Circular;

the market value of Bayview Hotel Langkawi of RM95.00 million as appraised by Knight
Frank, as set out in the Valuation Certificate. The basis and justification for the
Proposed Langkawi Hotel Acquisition is set out in Part A, Section 2.4.3 of this Circular;

the successful negotiations between the management of our Company and the
respective Vendors to enter into the Proposals for the Total Purchase Consideration of
RM411.00 million, notwithstanding that the aggregate RNAV of NGSB and market
value of Bayview Hotel Georgetown, Wisma Boon Siew, and Bayview Hotel Langkawi
amount to RM430.66 million (“Total Reference Valuation”). The Total Purchase
Consideration represents a discount of approximately 4.57% to the Total Reference
Valuation, premised, amongst others, on the ability of our Group to acquire the Hotels
and Wisma Boon Siew collectively and expeditiously, given our strong financial
position;

the rationale and benefits of the Proposals as set out in Part A, Section 3 of this
Circular; and

the prospects of the Hotels and Wisma Boon Siew as set out in Part A, Section 4.6.1,
4.6.2, 4.6.3, and 4.6.4 of this Circular.

Basis and justification for the Proposed NGSB Share Acquisition

The Purchase Consideration 1 was arrived at on a “willing-buyer willing-seller” basis
after taking into consideration the following:

(i) The market value of Bayview Beach Resort Penang of RM180.00 million
appraised by Knight Frank, as set out in the Valuation Certificate.

The valuation of Bayview Beach Resort Penang was appraised by Knight Frank
using income approach by DCF, supported by the comparison approach in
arriving at its assessment of the market value of NGSB.

(i)  The adjusted RNAV of NGSB of approximately RM175.66 million, derived from:

22



2.4.2
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(a) audited NA of NGSB of RM149.43 million as at 31 December 2024
based on NGSB'’s audited financial statements for the FYE 31 December
2024;

(b) redemption of 79,000 redeemable preference shares in NGSB
amounting to RM7.90 million on 7 October 2025 based on available cash
balances; and

(c) net revaluation surplus of RM34.13 million arising from the revaluation of
Bayview Beach Resort Penang.

The computation of the adjusted RNAV of NGSB is set out below:

RM 000
Audited NA value of NGSB as at 31 December 2024 149,429
Add: Net revaluation surplus of Bayview Beach Resort Penang(") 34,131
Less: Redemption of redeemable preference shares® (7,900)
Adjusted RNAV of NGSB 175,660

Notes:

(1) The net revaluation surplus of Bayview Beach Resort Penang was computed as follows:

RM 000
Market value 180,000
Less: Audited carrying amount as at 31 December 2024 (142,077)
Revaluation surplus 37,923
Less: Real Property Gain Tax (10%) (3,792)
Net revaluation surplus 34,131

The Proposed NGSB Share Acquisition is deemed as an asset acquisition under MFRS 3.

(2) Based on available bank balances as at 31 August 2025.
Basis and justification for the Proposed Georgetown Acquisition

The respective purchase consideration of Bayview Hotel Georgetown and Wisma Boon
Siew of RM110.00 million and RM43.00 million, which amount to the Purchase
Consideration 2, was arrived at on a “willing-buyer willing-seller” basis after taking into
consideration their respective market value of RM115.00 million and RM45.00 million,
respectively, as appraised by Knight Frank in the Valuation Certificate.

The valuation of Bayview Hotel Georgetown was appraised by Knight Frank using
income approach by DCF, supported by comparison approach, while the valuation of
Wisma Boon Siew was appraised using the income approach by investment method,
supported by comparison approach, in arriving at their respective market values.

Basis and justification for the Proposed Langkawi Hotel Acquisition

The Purchase Consideration 3 was arrived at on a “willing-buyer willing-seller” basis
after taking into consideration the market value of Bayview Hotel Langkawi of RM95.00
million, as appraised by Knight Frank in the Valuation Certificate.

The valuation of Bayview Hotel Langkawi was appraised by Knight Frank using income

approach by DCF, supported by comparison approach in arriving at its assessment of
the market value.
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Detailed description of the methodologies adopted by Knight Frank

The valuation of the Hotels was appraised by Knight Frank using income approach by DCF,
supported by comparison approach, while the valuation of Wisma Boon Siew was appraised
using the income approach by investment method, supported by comparison approach, in
arriving at their respective market values.

Further details on the methodologies and approach adopted by Knight Frank for the Proposals
stipulated in Part A, Section 2.4.1 to Section 2.4.3 of this Circular, are as follows:

251

Income approach by DCF - the Hotels

This approach incorporates the estimation of future annual cash flows over an
investment horizon (forecasted/projected period) from the valuation date by referencing
to expected revenue growth rates, operating expenses and terminal value. The present
value of future cash flow is then determined by the application of an appropriate
discount rate to derive a net present value of the property as at the valuation date.

The key bases and assumptions adopted for the income approach by DCF method as
set out in the Valuation Certificate contained in Appendix IV of this Circular, are
summarised as follows:

Hotel projections

Bayview Beach  Bayview Hotel = Bayview Hotel

Hotel name Resort Penang Georgetown Langkawi
Projected average Year 1: 40.0% Year 1: 50.0% Year 1: 50.0%
occupancy rate to to to

Year 7: 70.0% Year 7: 75.0% Year 7: 68.0%

Projected average Year 1: RM300 Year 1: RM175  Year 1: RM210
daily rate to to to

Year 7: RM740 Year 7: RM460 Year 7: RM340

Capitalisation rate(") 6.50%

Discount rate 8.50%
(present value)®

Notes:

(1)

Benchmarked against the analysed yields of selected hotel transactions, reflecting the
current market condition in the region of approximately 5.95% to 7.00%. The selected
hotel transactions and yield analysis are as follows:

Pavilion Hotel The Majestic Sunway Clio

Name of hotels Kuala Lumpur Hotel Hotel
Jalan Bukit Jalan Sultan Bandar Sunwa

Location Bintang, Hishamuddin, Selangor y:

Kuala Lumpur Kuala Lumpur g
Tenure Leasehold interest | Leasehold interest = Leasehold interest
Star rating 5-star 5-star 4-star
No. of room 325 300 401
Consideration RM340,000,000 RM380,000,000 RM340,000,000
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2.5.2

Name of hotels

Total net revenue

Pavilion Hotel
Kuala Lumpur

RM23,500,000

First Term agreed
rental of the

The Majestic
Hotel

RM26,600,000

First Term agreed
rental of the

Sunway Clio
Hotel

RM20,230,000

Guaranteed Net

proposed lease proposed sub- Property Income
agreement lease agreement
Year of 2024 2017 2017
transaction
Bursa Securities/ = Bursa Securities / "
A A Bursa Securities /
Source nnouncement nnouncement Circular dated 10
dated 5 December dated 26 May October 2017
2024 2017
Analysed yield 6.47% 7.00% 5.95%
Note:
* The annual rent of Pavilion Hotel Kuala Lumpur is subject to owner’s expenses (i.e.
maintenance charges, sinking fund, property taxes and insurance) of RM1.48
million.

(2) The discount rate is determined by adopting the capitalisation rate together with the
long-term growth rate or the expected average annual appreciation of the asset. In
general, the long-term growth rate for a particular asset class / sector is benchmarked
against the inflation rate (in circa of 1.5% to 3.3%) as well as the compounded annual
growth rate of the asset class parameters (in terms of hotel, the occupancy, average
daily rate or any other measurable parameter). A discount rate of 8.50% has been
adopted for the Hotels, which is about 2.00% higher than the expected rate of return, to
reflect additional risk premium of the asset.

Income approach by investment method - Wisma Boon Siew

This approach involves capitalisation of the net annual income stream that is expected
to be received from the property after deducting the annual outgoings and other
operating expenses incidental to the property with allowance for void by using an
appropriate market derived capitalisation rate.

The parameters adopted for the income approach by investment method as set out in
the Valuation Certificate contained in Appendix IV of this Circular, are summarised as
follows:

Summary of parameters of Wisma Boon Siew

Basement and Upper Floor — RM3.00 psf over NLA
Ground Floor — RM5.00 psf over NLA

Car Parking: RM220 per bay over total 279 car parking
bays

Average gross rental

Allowance for RM1.80 psf over NLA

outgoings Car Parking: 25.00%

Void allowance(" 5.00%

Capitalisation rate® 5.50%

Notes:

(1) Knight Frank has adopted a void allowance of 5.00% as fair representation for

allowance of void, unforeseen vacancies, possible rent-free periods, fitting out periods
and possibility of bad debts.
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(2) In view of limited recorded yield transactions of office buildings in the current market
condition and it is not possible to identify exactly alike properties to benchmark and / or
reference to, Knight Frank benchmarked against the transacted office buildings by
deriving yields based on estimated outgoings after having considered factors relating
to the NLA, building specification, occupancy, establishment of development,
availability of car park and other related factor. The office transactions and yield analysis
is as follows:

No. 64D, Lebuh  No. 15, Lebuh  ,NO;29A.9B,9C,
: : 9D,9E & 9F, Jalan
Bishop, George Pantai, George : o
Address Zainal Abidin,
Town, Pulau Town, Pulau
Pinang Pinang George Town,
Pulau Pinang
Interest in Interest in Interest in
Tenure . . .
perpetuity perpetuity perpetuity
Approximate NLA 17,476 sq ft 26,422 sq ft 13,553 sq ft
Consideration RM8,800,000 RM12,000,000 RM®6,500,000
Estimated annual . . .
net income RM467,093 RM675,764 RM328,130
Year of
transaction 2023 2023 2018
Analysed yield 5.31% 5.63% 5.05%
Source Jabatan Penilaian dan Perkhidmatan Harta (JPPH)
Note:

*

Estimated net property income after deducting the outgoings.

In its valuation assessment, Knight Frank has further allowed a rent loss adjustment
for letting up based on a staggered occupancy rate over three years, to be fair after
having considered the prevailing market condition, coupled with the existing and
incoming supply together with the demand of the product being offered within the
immediate and surrounding developments.

The rent loss adjustment is assessed over the stabilisation period using a projected
occupancy profile and gross rental rate. During the initial year, the property is expected
to experience partial occupancy, resulting in a corresponding level of vacancy and
associated rental income foregone. In the second year, occupancy is projected to
improve, leading to a reduced level of vacancy and a lower quantum of rental loss. By
the third year, the property is assumed to have achieved stabilised occupancy, with no
further rent loss anticipated.

The rental losses incurred during the letting-up period are discounted to their present
values using an appropriate discount rate. The aggregate of these discounted losses
represents the rent loss adjustment, which reflects the income foregone prior to the
property reaching stabilised occupancy.

In arriving at the final value of the Wisma Boon Siew, Knight Frank has allocated and
considered a quantitative adjustment amounting to RM140,000 to be incurred for works
relating to reinstatement of the existing ground floor office space back to its original use
as a garage, in accordance with the approved building plan.
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Comparison approach

This approach considers the sale of similar or substitute properties and related market
data, and establishes a value estimate by processes involving comparison. In general,
a property being valued is compared with sale of similar properties that have been
transacted in the open market. Listings and offers may also be considered.

The key bases and assumptions adopted for the comparison approach for the Hotels
as set out in the Valuation Certificate contained in Appendix IV of this Circular, are

summarised as follows:

Name and
address

Type of
property

Approximate
age of the
building

Tenure

Date of
transaction

Consideration

Analysis

Hotel name

Comparable 1

Comparable 2

Comparable 3

Comparable 4

Thistle Johor
Bahru, Jalan
Sungai Chat,
80100 Johor
Bahru, Johor
Darul Takzim

An operational
5-star rated 381-
room hotel
together with
other supporting
facilities /
amenities

25 years

99-years
leasehold
interest expiring
on

10 October 2087

1 September
2025

RM150 million

RM393,701
per room

Courtyard by
Marriott
Melaka,
Lorong Haji
Bachee,
Kampung Bukit
Cina, 75100
Melaka

An operational
5-star 284-
room hotel
together with
other
supporting
facilities /
amenities

3 years

Interest in
perpetuity

31 July 2024

RM160 million

RM563,380 per
room

Courtyard by
Marriott Penang,
Jalan
Macalister,
10400
Georgetown,
Pulau Pinang

An operational
4-star rated 199-
room hotel
together with
other supporting
facilities /
amenities

6 years

Interest in
perpetuity

26 January 2024

RM165 million

RM829,146 per
room

Adjusted values("

Holiday Villa
Beach Resort &
Spa Langkawi,
Pantai Tengah,
07000 Langkawi,
Kedah Darul
Aman

An operational
4-star rated 238-
room hotel
together with
other supporting
facilities /
amenities

30 years

Interest in
perpetuity

28 June 2023

RM105 million

RM441,176 per
room

Bayview Beach
Resort Penang

Bayview Hotel

RM452,756 per
room

RM413,386 per

RM338,028 per
room

RM225,352 per

RM456,030 per
room

RM290,201 per

RM507,353 per
room

RM419,118 per

Georgetown room room room room

Bayview Hotel RM354,331 per RM169,014 per RM207,286 per RM352,941 per
Langkawi room room room room

Note:

(1) General adjustments were made for, amongst others, for the location, beach frontage,

tenure, establishment of development, condition / age of building, building design /
finishes / quality, hotel operator / hotel branding, hotel star rating, ownership status and
ownership / availability of car park.
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The key bases and assumptions adopted for the comparison approach for Wisma Boon
Siew as set out in the Valuation Certificate contained in Appendix IV of this Circular,
are summarised as follows:

Comparable 3

Comparable 1 Comparable 2

Name and address

Type of property

Tenure

Approximate age
of the building
NLA

Date of
transaction

Consideration

Analysis

Adjusted values™

No.168, Jalan
Argyll, George
Town,

Pulau Pinang

An 8-storey office
building

Interest in
perpetuity

20 years
3,117.55 sqm
(33,557 sq ft)

1 August 2023

RM16 million

RM5,132.24 psgm
(RM476.80 psf)

RM333.76 psf

No. 64D, Lebuh
Bishop, George
Town,

Pulau Pinang

A 5-storey office
building

Interest in
perpetuity

20 years
1,623.57 sgqm
(17,476 sq ft)

9 June 2023

RM8 million

RM5,420.14 psgm
(RM503.55 psf)

RM327.31 psf

No. 15, Lebuh
Pantai, George
Town,

Pulau Pinang

A 5-storey office
building

Interest in
perpetuity

20 years
2,454.68 sqm
(26,422 sq ft)

9 June 2023

RM12 million

RM4,888.61 psgm
(RM454.17 psf)

RM317.92 psf

Note:

(1) General adjustments were made for NLA, occupancy, establishment of development,
condition / age of building and car park provision.

(The rest of this page is intentionally left blank)
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2.6

Based on the deliberations of the abovementioned approaches, Knight Frank arrived
at the following market values for the properties:

Property Market value
RM 000

Bayview Beach Resort Penang

- Income approach by DCF (primary approach) 180,000

- Comparison approach 185,000

Bayview Hotel Georgetown

- Income approach by DCF (primary approach) 115,000

- Comparison approach 99,000

Wisma Boon Siew

- Income approach by investment method (primary approach) 45,000

- Comparison approach 45,000

Bayview Hotel Langkawi

- Income approach by DCF (primary approach) 95,000

- Comparison approach 99,000

Taking into consideration that the Hotels and Wisma Boon Siew are commercial and
income generating properties, Knight Frank has adopted the market value(s) as derived
from the income approach by DCF (for the Hotels) and income approach by investment
method (for Wisma Boon Siew) as a fair representation for the properties supported by
the market value(s) derived from the comparison approach.

In a valuation of a homogeneous real estate such as vacant lands and residential
homes, the comparison approach is the most appropriate method of valuation as there
are less adjustments and analysis on comparable(s). However, in the case of more
complex real estate such as shopping complexes, hotels, office buildings and other
income generating or investment properties, qualitative and quantitative adjustments
are more difficult to be computed or gauged to reflect the differences of the
comparable(s) and the property being valued. Therefore, Knight Frank has considered
the income approach by DCF or investment method as the preferred method of
valuation in its opinion of market value(s) for the properties.

(Source: Valuation Report)

Information on the refurbishment and renovation of the Hotels and Wisma Boon Siew
and the rebranding of the Hotels

Following the completion of the acquisition of the Hotels pursuant to the Share Subscription
Agreement, SSA, SPA 1 and SPA 2 and by virtue of the novation of the respective Ascott
Agreements, our Group intends for each Hotel to be rebranded and operated under the “Ascott”
brands.

Accordingly, following the completion of the acquisition of the Hotels pursuant to the Share
Subscription Agreement, SSA, SPA 1 and SPA 2, each Hotel will undergo the necessary
refurbishment and renovation works to meet the standards required by the “Ascott” brands, as
detailed below.
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Following the completion of the Proposed Georgetown Acquisition, Wisma Boon Siew will also
undergo refurbishment and renovation works, as detailed below.

Estimated Total Capital Expenditure

The estimated total capital expenditure to be incurred for the refurbishment and renovation for
the Hotels and Wisma Boon Siew amounts to approximately RM236.29 million, which will be
funded by our Company via bank borrowings. The breakdown is set out below:

Details RM million RM million
Hotels

- Bayview Beach Resort Penang 1.3)107.62

- Bayview Hotel Georgetown (1(392.32

- Bayview Hotel Langkawi 1.3)10.79 210.73
Wisma Boon Siew (2(425.56
Total 236.29
Notes:

(1) Source: Valuation Report

(2) Source: Company

3) The estimated breakdown of the major cost components of the capital expenditure for the Hotels

is set out below:

Bayview Beach Bayview Hotel Bayview Hotel
Resort Penang Georgetown Langkawi
RM million RM million RM million
Interior design guest room 45.70 36.64 5.61
Mechanical and electrical 39.44 34.02 212
Interior design common area
and back of house (non- 10.85 12.83 1.70
customer facing areas)
Architectural and landscape 7.98 4.90 0.04
Civil and structural works,
preliminaries and general
conditions, and kitchen and 3.65 3.93 1.32
laundry equipment
Total 107.62 92.32 10.79
(4) The estimated breakdown of the major cost components of the capital expenditure for Wisma

Boon Siew is set out below:

Wisma Boon

Siew

RM million

Mechanical and electrical 13.47

Architectural 5.72

Civil and structural works, preliminaries and general conditions, and 322
industrial cleaning ’

Food and beverage outlets 3.15

Total 25.56
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Bayview Beach Resort Penang

The scope of the refurbishment and renovation works in respect of Bayview Beach
Resort Penang encompasses architectural enhancements to the fagade, fresh wall
finishes, lobbies, common areas, facilities, structural repairs, upgrading of the guest
rooms alongside essential mechanical and electrical upgrades.

Following the completion of the said refurbishment and renovation works, Bayview
Beach Resort Penang is targeted to be rebranded as “Ascott Batu Ferringhi Penang”
in the first half of 2028.

(Source: Valuation Certificate)

Bayview Hotel Georgetown

The scope of the refurbishment and renovation works in respect of Bayview Hotel
Georgetown encompasses architectural enhancements to the facade, fresh wall

finishes, structural repairs, and upgrading of the guest rooms alongside essential
mechanical and electrical upgrades.

Following the completion of the said refurbishment and renovation works, Bayview
Hotel Georgetown is targeted to be rebranded as “Oakwood Georgetown Penang” in
the first half of 2028.

(Source: Valuation Certificate)

Wisma Boon Siew

The scope of the refurbishment and renovation works in respect of Wisma Boon Siew
encompasses architectural enhancements to the fagade, cladding, floor finishes, and

structural repairs, alongside essential mechanical and electrical upgrades.

The completion of the said refurbishment and renovation works is targeted to be
completed in the second half of 2026.

(Source: Company)

Bayview Hotel Langkawi

The scope of the refurbishment and renovation works in respect of Bayview Hotel
Langkawi encompasses upgrades of guest rooms with new built-in furniture, wallpaper,
sanitary fittings, painting, and electrical appliances, complemented by interior design.
Following the completion of the said refurbishment and renovation works, Bayview
Hotel Langkawi is targeted to be rebranded as “FOX Hotel Langkawi” in the second
half of 2027.

(Source: Valuation Certificate)
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Estimated total funding required and source of funding

The estimated total funding required to undertake the Proposals is set out below:

Purpose RM million
Total Purchase Consideration 411.00
Estimated expenses relating to the Proposals™ 20.00
Total 431.00
Note:

(1) The breakdown of the estimated expenses relating to the Proposals comprise the following:

RM million
Stamp duties relating to the Share Subscription Agreement, SSA, SPA 1, 9.77
and SPA 2
Miscellaneous fees (such as printing cost, cost to convene the EGM and 4.41
advertising cost)(@
Other fees and expenses including loan documentation and other 2.96
agreements
Professional fees 2.86
Total 20.00
Note:
(a) The estimated breakdown and major cost components of the miscellaneous fees are set
out below:
RM million
Stamp duty on additional loan documentation for the capital 1.70
expenditure
Contingencies 1.41
Printing cost, cost to convene the EGM, advertising cost and 0.80
subsequent fees and expenses relating to the Proposals
Fees payable to authorities and out of pocket expenses on 0.50
professional fees including service tax
Total 4.41
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2.9

210

The Total Purchase Consideration and the estimated expenses relating to the Proposals will
be funded via a combination of internally generated funds and bank borrowings. The breakdown
is as follows:

Internally Bank

Details generated funds borrowings

RM million RM million

Purchase Consideration 1 - "167.00

Purchase Consideration 2 and Purchase 214.64 )229.36
Consideration 3

Estimated expenses relating to the Proposals 20.00 -

Total 34.64 396.36

Notes:

(1) Comprises (i) the Subscription Price relating to the Proposed NGSB Share Subscription of
RM153.1 million; and (ii) the NGSB Sale Shares Consideration relating to the Proposed Acquisition
of NGSB Sale Shares of RM13.9 million.

(2) Comprises deposits and RPGT retention sum relating to SPA 1 and SPA 2.
3) Comprises the balance payment relating to SPA 1 and SPA 2.

(4) The payment milestones for the Purchase Consideration 1, Purchase Consideration 2, and
Purchase Consideration 3 are set out in Paragraph 2 of Appendix li(A), Paragraph 2 of
Appendix lI(B), Paragraph 2 of Appendix li(C), and Paragraph 2 of Appendix lI(D) respectively.

The estimated total capital expenditure to be incurred for the refurbishment and renovation of
the Hotels and Wisma Boon Siew will also be funded via bank borrowings. The breakdown of
the total estimated capital expenditure to be incurred for the Hotels and Wisma Boon Siew is
set out in Part A, Section 2.6 of this Circular.

Liabilities to be assumed

Save for the obligation to procure NGSB to undertake the RPS Redemption pursuant to the
Share Subscription Agreement, our Company will not assume any other liabilities, including
contingent liabilities and/or guarantees arising from the Proposals.

Additional financial commitment

In addition to the Total Purchase Consideration and estimated expenses relating to the
Proposals, our Group is expected to incur an estimated total capital expenditure for the
refurbishment and renovation works in respect of the Hotels and Wisma Boon Siew of
RM236.29 million, as outlined in Part A, Section 2.6 of this Circular.

Save as disclosed above, our Group does not expect to incur any additional financial
commitment in relation to the Proposals.

Information on the Ascott Agreements

The Current Hotel Owners have entered into the Tenancy Agreements with BHSB in respect of
the Hotels. Subsequent to the Tenancy Agreements, BHSB had on 1 September 2025 entered
into the Ascott Agreements with The Ascott Limited, comprising Ascott International
Management (2001) Pte Ltd (“Technical Advisor”) and Ascott International Management
(Malaysia) Sdn Bhd (“Operator”) for the management and operation of the Hotels.
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Ascott is a wholly-owned business unit of CapitaLand Investment Limited. Its portfolio includes
more than 1,000 properties spanning over 230 cities across more than 40 countries which
presence spans Asia Pacific, Central Asia, Europe, the Middle East, Africa and the United
States of America.

Ascott specialises in managing and franchising a wide range of lodging options, including
serviced residences, hotels, resorts, social living properties and branded residences, catering
to the varying needs and preferences of global travellers. Through the ASR, members enjoy
exclusive privileges and curated experiences, enhancing every aspect of their travel journey.

Upon completion of the Proposals, the Ascott Agreements shall be novated by BHSB to our
Group.

Under the Ascott Agreements (once novated), our Group shall be responsible for owning and
financing the hotel property, approving budgets and capital expenditure, maintaining the
physical asset, ensuring asset-level compliance, and receiving the economic results of the
hotel’s performance. Whereas Ascott is appointed as the third-party operator responsible for
managing day-to-day hotel operations in return for agreed management fees.

2.10.1 Framework Agreement

BHSB, the Technical Advisor, and the Operator are parties to the Framework
Agreement which governs the intended operation, management, marketing, and
maintenance of several properties, including the Hotels. The Framework Agreement
sets out timelines for executing the respective management agreements and technical
advisory agreements, outlines rebranding targets, and grants the Operator the first right
to manage the Hotels. It also specifies fee structures, including the technical advisory
fee which is a fixed milestone fee for the provision of technical advisory services from
the signing of the Ascott Agreements leading up to the commencement date of the
Hotels. The management, trademark and global marketing fees are based on
percentage of total revenue, whereas, the incentive management fee is based on
percentage of gross operating profit.

It is part of the conditions precedent under the Share Subscription Agreement, SPA 1
and SPA 2 for the Framework Agreement to be novated to our Group effective on the
completion date of the Share Subscription Agreement.

2.10.2 Management Agreement(s)

BHSB and the Operator are parties to individual Management Agreements for each of
the Hotels. Each Management Agreement governs the operation and rebranding of the
respective Hotel, under which the Operator manages the property exclusively through
a conversion phase and subsequently as a rebranded hotel. BHSB’s obligations
pursuant to the Management Agreement(s) include, amongst others, undertaking
renovations within stipulated timelines and maintaining a leasehold possessory interest
over the Hotels. Fees payable include management, technical advisory, trademark,
marketing, reservation, loyalty program, and shared services fees, in addition to a hotel
reserve contribution. The Operator provides technical advisory, management, and
marketing services while ensuring compliance with brand standards. Each
Management Agreement also sets out exclusivity restrictions, termination rights (for
breaches, underperformance, or ownership changes).

It is part of the conditions precedent under the Share Subscription Agreement, SPA 1
and SPA 2 for the relevant Management Agreement(s) relating to each Hotel to be
novated to NGSB, FPSB and NLSB respectively (as the case may be), effective on the
respective completion date(s) of the Share Subscription Agreement, SPA 1 and SPA
2.
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2.10.3 Technical Advisory Agreement(s)

BHSB and the Technical Advisor are parties to individual Technical Advisory
Agreements for each of the Hotels. Each Technical Advisory Agreement governs the
Technical Advisor’s role to provide professional advice and support to the respective
Hotel Owners in connection with the refurbishment and rebranding of the respective
Hotels. This includes reviewing and advising on design, specifications, and plans to
ensure compliance with Ascott brand and standards; monitoring construction,
refurbishment, and fit-out works; ensuring quality, cost efficiency, and timely delivery;
coordinating with consultants, contractors, and relevant authorities. The Technical
Advisor acts as an independent expert by ensuring that all works are executed in
accordance with the required standards and completed within the agreed budget and
timeline.

It is part of the conditions precedent under the Share Subscription Agreement, SPA 1
and SPA 2 for the relevant Technical Advisory Agreement(s) relating to each Hotel to
be novated to NGSB, FPSB and NLSB respectively (as the case may be), effective on
the respective completion date(s) of the Share Subscription Agreement, SPA 1 and
SPA 2.

RATIONALE AND BENEFITS OF THE PROPOSALS

Our Group is engaged in multiple core business segments, namely automotive and related
products, plastic products, hotels and resorts, plantation, investment holding, investment
properties and trading of building material products and healthcare. For the FYE 31 December
2024, the hotels and resorts segment contributed approximately 6% to our Group’s total
revenue.

Our Group’s proposed acquisition of the Hotels aligns with its strategy to expand and diversify
its hospitality portfolio by investing in hospitality assets with good potential, while strengthening
our Group’s recurring income stream from the hotels and resorts segment. The proposed
acquisition of the Hotels, with Ascott coming in as the operator and manager of the Hotels, also
supports our Group’s operational restructuring to transition towards a third-party management
model for its hotels and resorts.

As at the LPD, our Group has 7 operating hospitality units under its portfolio as shown below:

Hotels Location Star rating Year 2025 Managed by

Bayview Hotel Malacca Malaysia 4 star Bayview International Hotels Pte Ltd

30 Bencoolen Singapore 4 star Bayview International Hotels Pte Ltd/
The Ascott Limited("

Bayview Geographe Australia 4 star Bayview International Hotels Pte Ltd/

Resort Accor Group @

The Sydney Boulevard Australia 4 star Bayview International Hotels Pte Ltd/

Hotel Accor Group @

Wairakei Resort Taupo New Zealand 4 star Bayview International Hotels Pte Ltd/
Accor Group @

Somerset Park Suanplu Thailand 4 star The Ascott Limited

Thistle Holborn The United Kingdom 4 star Clermont Hotel Group

Kingsley Hotel

Notes:
(1) Shift in management commenced on 1 October 2025.
(2) Shift in management commenced on 1 May 2025.
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Upon completion of the Proposals, our Group’s hotel portfolio in Malaysia will increase from 1
to 4 properties, with the total number of rooms increasing from 188 to 1,175. In aggregate, our
Group’s overall hotel portfolio will grow from 7 to 10 properties. With our Group’s domestic
hospitality operations currently contributing approximately 4% to their hotels and resorts
segment revenue in FYE 31 December 2024, the addition of the Hotels will enable our Group
to strengthen its hospitality assets and market presence in Malaysia. Accordingly, this would
also provide greater geographical diversification to our Group’s hospitality portfolio, thereby
reducing concentration risks and broadening its recurring income base within the hotels and
resorts segment.

The proposed acquisition of the Hotels further provides a strategic platform for our Group to
strengthen its hospitality footprint across key tourist destinations in Pulau Pinang and Kedah.
Collectively, the Hotels form a complementary portfolio that enables our Group to serve a
diverse mix of business and leisure travellers, thus delivering synergistic benefits to our Group.

Our Group currently has 2 hotels under Ascott's management including 30 Bencoolen in
Singapore and Somerset Park Suanplu in Thailand. Extending on this familiar relationship will
allow our Group to benefit from Ascott’s established international brands and professional
operational expertise as well as leverage on its global distribution network.

Aside from the Hotels, upon completion of the Proposed Georgetown Acquisition, Wisma Boon
Siew will be the first commercial property for our Group in Pulau Pinang, allowing our Group to
have a footprint in Pulau Pinang’s office space market. The rising demand for flexible
workspaces in Pulau Pinang presents a potential opportunity for our Group to strategically
position itself within this evolving market.

Notwithstanding the above, the prospects of the enlarged Group are subject to prevailing
conditions in the hospitality, tourism and property investment sector, as well as our Group’s
ability to manage, sustain and improve its operations in these sectors.

Premised on the above and considering the market outlook set out in Part A, Sections 4.1 to

4.5 of this Circular, the Proposals are expected to be favourable and able to contribute positively
to our Group’s long-term financial performance.
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4.1

4.2

INDUSTRY OVERVIEW AND PROSPECTS
Overview and outlook of the Malaysian economy

The Malaysian economy expanded by 5.2% in the third quarter (“3Q") of 2025 (second quarter
(“2Q”) of 2025: 4.4%), driven by sustained domestic demand and higher net exports. Household
spending was supported by positive labour market conditions, income-related policy measures,
and cash assistance programmes. Investment activity was underpinned by continued capital
expansion by both private and public sectors. On the external front, net exports registered
higher growth as export growth outpaced import growth.

On the supply side, growth was led by the services and manufacturing sectors. Growth in the
services sector was mainly contributed by consumer-related sub-sectors, while the
manufacturing sector’s performance was driven by stronger production in electrical and
electronics (E&E) and consumer-related goods. Meanwhile, the mining and quarrying sector
rebounded, reflecting a recovery in crude oil and natural gas production post-scheduled
maintenance work. On a quarter-on-quarter, seasonally-adjusted basis, growth expanded by
2.4% (2Q 2025: 2.2%).

Headline inflation remained stable at 1.3% (2Q 2025: 1.3%), while core inflation increased to
2% (2Q 2025: 1.8%). While the higher core inflation added impetus to headline inflation during
the quarter, this was offset by declines in selected administered prices. In particular, electricity (-
4.6%; 2Q 2025: 0%) and diesel (-5%; 2Q 2025: 8%) prices were lower during the quarter, in
line with the recent electricity tariff restructuring and moderate global cost conditions. Both
headline and core inflation are expected to remain moderate for the remainder of the year,
supported by steady domestic demand and continued easing in global cost conditions. These
factors, together with Government measures to cushion the impact of domestic policy reforms
on households, will help sustain a low and stable inflation environment. Heading into 2026,
inflation is expected to remain moderate amid steady domestic demand, stable labour market
conditions, and favourable supply conditions.

On the external front, export growth is expected to be impacted by tariffs and more moderate
external demand. However, growth would be supported by continued demand for E&E goods,
inbound tourism and the recovery in mining-related exports.

Despite the challenging external environment, Malaysia’s economic outlook remains on track
to achieve growth between 4% and 4.8% in 2025, supported by resilient domestic demand.
Household spending will be supported by continued employment and wage growth, as well as
income-related policy measures. Investment activity will be sustained by progress of
infrastructure projects, further realisation of approved private investments, and the
implementation of national master plans.

(Source: Economic and Financial Developments in Malaysia in 3Q 2025, Bank Negara Malaysia)
Overview and outlook of the tourism industry in Malaysia

In 2019, Malaysia recorded 26.1 million tourist arrivals and RM86.1 billion in receipts, falling
short of its targets of 28.1 million visitors and RM92.2 billion in receipts. Nonetheless, the
country managed to register modest annual growth rates of 1.0% in tourist arrivals and 2.4% in
receipts. However, the onset of the COVID-19 pandemic in 2020, marked by the World Health
Organisation’s declaration on 11 March 2020, led to the closure of international borders and a
drastic decline in tourism. As a result, tourist arrivals dropped to 4.3 million with RM12.7 billion
in receipts, depicting sharp annual declines of 83.4% and 85.3%, respectively. The situation
worsened in 2021, with only 134,728 arrivals and RMO0.2 billion in receipts, largely due to
successive phases of movement control orders implemented to contain the pandemic.
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Following the full reopening of Malaysia’s borders on 1 April 2022, the tourism industry began
to recover, recording approximately 10.1 million tourist arrivals and RM28.2 billion in receipts
during the year. Recovery momentum continued into 2023, with 20.1 million tourist arrivals
surpassing the revised target of 19.1 million, and corresponding tourism receipts reaching
RM71.3 billion. The top five highest tourist arrivals in 2023 were from Singapore, Indonesia,
Thailand, China and Brunei.

In 2024, Malaysia’s tourism sector continued to rebound, recording 25.0 million tourist arrivals
and generating RM102.2 billion in receipts, marking a yearly increase of 24.2% in arrivals and
43.4% in revenue. Singapore remained the leading source of international tourists with
approximately 9.10 million arrivals, followed by Indonesia and China, which contributed around
3.65 million and 3.29 million visitors, respectively.

With that, Malaysia welcomed 8.4 million tourists in the first 4 months of 2025. Year-on-year,
there was a 10.5% increase in tourist arrivals (January — April 2024: 7.6 million arrivals).
Looking ahead, the country aims to attract 31.3 million international tourist arrivals and generate
tourism receipts of RM125.5 billion for the full year of 2025.

As provided under Budget 2025, Malaysia will continue to focus on enhancing infrastructure
and systems at all entry points to better accommodate international and regional meetings,
incentives, conferences, and exhibitions, including the ASEAN Chairmanship and various state-
level Visit Year programmes. The government will also ramp up global promotions for Visit
Malaysia 2026 through targeted advertising, increased presence at World Expos and other
strategic initiatives aimed at restoring pre-pandemic levels of tourist arrivals and strengthening
Malaysia’'s position as a leading global tourism destination.

(Source: Valuation Report)
Overview and outlook of the hotel market in Pulau Pinang

In 2019, domestic guests continued to outnumber foreign guests, but both segments were
significantly disrupted in 2020 and 2021 due to the COVID-19 pandemic, with the number of
foreign arrivals plunging to just 11,000 in 2021, while domestic tourism, though affected,
showed greater resilience. A strong recovery began in 2022, led by a sharp rebound in domestic
guests exceeding 4.3 million, which further grew to 5.24 million in 2024. Foreign arrivals
recovered more gradually but reached 3.0 million in 2024, surpassing pre-pandemic levels for
the first time. Overall, 2024 marked a new peak in Pulau Pinang’s total hotel guests,
underscoring the sustained strength of domestic travel alongside the robust resurgence of
international visitors.

Accompanying tourist growth, Pulau Pinang witnessed a consistent uptick in the presence of
both 4-star and 5-star hotels in 2024, with positive compound annual growth rate (“CAGR”) of
6.0% and 12.7%, respectively. This trend indicates a steady growth in the hospitality sector.
Correspondingly, the number of rooms in both categories experienced growth, with CAGRs of
4.4% for 4-star category and 11.3% for 5-star category. As of 1Q 2025, there are 21 hotels in
the 5-star category that offers a total of 5,694 rooms and 30 hotels in the 4-star category that
offers a total of 7,844 rooms.

The hospitality market in Pulau Pinang is projected to sustain positive momentum in the second
half of 2025, driven by increased air connectivity, visa-free travel policies for key markets such
as China and India and targeted promotional efforts. Enhanced air connectivity includes new
direct flights between Pulau Pinang and Chennai in India, Chengdu in China (the eighth direct
flight between China and Pulau Pinang after Guangzhou, Xiamen, Shanghai, Hong Kong,
Shenzhen, Chongging and Xi'an) and Yangon in Myanmar. The Malaysia-China visa-free
agreement was extended for five years in April 2025, enabling citizens of both nations to enjoy
visa-free stays of up to 90 days cumulatively within a six-month period. Strategic promotional
initiatives designed to stimulate tourism growth in the State include the "Not the Penang You
Know" campaign by Penang Global Tourism, delegations and roadshows to China, India and
Taiwan by the Penang Tourism & Creative Economy and bilateral tourism collaborations with
Uzbekistan.
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The ongoing expansion of Penang International Airport and the launch of new hotel
developments continue to enhance the state’s hospitality landscape. The Penang Waterfront
Convention Centre, is also poised to be a key catalyst, drawing more business events and
boosting overall demand. At the same time, cruise tourism in Pulau Pinang is expected to grow
further, supported by a rise in cruise ship arrivals at the Swettenham Pier Cruise Terminal,
expanded itineraries from major cruise lines such as Oceania Cruises and regular sailings by
Resorts World Cruises. Strategic efforts by the Penang Port Commission and Tourism Malaysia
to attract international cruise lines, along with improved infrastructure, are boosting the State’s
profile as a regional cruise hub.

Pulau Pinang’s tourism appeal is further elevated by its recognition as one of Lonely Planet’s
seven best destinations to visit in Southeast Asia. In July last year, the travel guide also ranked
Pulau Pinang among the top two destinations in the region for solo travellers, highlighting its
vibrant street food scene and rich creative culture. Such accolades are expected to enhance
the state's visibility and attract more tourists, providing an additional boost to the local tourism
industry.

(Source: Valuation Report)
Overview and outlook of the office market in Pulau Pinang

As of 2024, the existing supply of purpose-built private office spaces on Penang Island* stood
at circa 7.08 million sq ft, marking a modest yearly increase of 3.2%, largely driven by the
completion of Sunshine Tower in Ayer Itam (227,600 sq ft NLA). However, in the first quarter
of 2025, the total supply declined to 6.32 million sq ft following a National Property Information
Centre recategorization exercise, which excluded smaller and older buildings that no longer
function as office premises across the region.

Despite minor fluctuations, the overall existing supply of purpose-built private office spaces on
Penang Island has remained stable, ranging from 6.79 to 7.31 million sq ft over the past six
years. This consistency is likely attributed to the repurposing of vacant or outdated office
buildings into hotels, serviced apartments, healthcare facilities or educational institutions,
suggesting slow growth in the island's office market.

In general, the office market in Pulau Pinang is expected to remain stable in 2025 despite 3
new office towers, collectively offering approximately 608,010 sq ft of new office spaces coming
on stream. With new supply coming onto the market, the average rental rates of existing
purpose-built office spaces are expected to remain challenging whilst newer office spaces will
be better sought after.

The co-working market in Pulau Pinang is poised for significant expansion in 2025, driven by
increasing demand for flexible workspaces and strategic expansion plans by leading operators.
For instance, INFINITY8 has launched its first Pulau Pinang location, INFINITY8 Reserve
George Town, marking its entry into the northern market. Simultaneously, WORQ, a prominent
co-working space provider, intends to expand beyond the Klang Valley, targeting Johor and
Pulau Pinang as its initial expansion locations this year, leveraging the growing demand for
flexible workspaces in Malaysia's major economic hubs.

The Global Business Services (“GBS”) sector in Pulau Pinang is poised for significant growth
in the coming years, driven by strategic initiatives, substantial investments and supportive
government policies. This growth is expected to generate approximately 3,000 new local jobs,
reinforcing Pulau Pinang’'s position as a premier GBS hub within Malaysia. The State
Government, through agencies such as InvestPenang, actively promotes the GBS sector by
providing premium office space and fostering a supportive ecosystem for high-impact activities,
including integrated circuit design, digital GBS, research and development and digital
technology investments.

(Source: Valuation Report)

Note:

* References to Penang Island exclude the Seberang Perai part of the state of Pulau Pinang.
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Overview and outlook of the hotel market in Langkawi

The tourism sector in Langkawi had been relatively stable with annual tourist arrivals hovering
between 3.6 million to 3.7 million between 2015 and 2018 before peaking at 3.9 million arrivals
in 2019. Impacted by the unprecedented COVID-19 pandemic which led to the closure of
international borders, the number of arrivals plunged to 1.8 million and 1.1 million in 2020 and
2021, respectively.

Following the country’s transition to the endemic phase in April 2022, the tourism industry has
gradually recovered. Langkawi welcomed 2.6 million visitors in 2022, followed by 2.8 million
and 2.9 million arrivals in 2023 and 2024, respectively. During the first eight months of 2025,
arrivals increased by 17.2% to 2.0 million, reflecting a notable progress as the island moves
toward its goal of attracting 3.5 million visitors in 2025.

The hospitality market in Kedah is expected to register growth in 2025, supported by the State’s
“Visit Kedah Year 2025" campaign and related initiatives aimed at tourism promotion and
infrastructure improvements. The State Government of Kedah is targeting about seven million
visitors in 2025, above the earlier forecast of 6.5 million, through more than 150 planned tourism
events across the state. Langkawi being Kedah'’s main tourist destination, is anticipated to play
a central role, leveraging its beaches, cultural heritage, and range of leisure activities.

Cross-border tourism from Southern Thailand is also positioned as a contributor to Kedah'’s
hospitality market. The state benefits from its proximity to Satun and Songkhla, with efforts
directed at attracting Thai tourists through marketing campaigns and travel packages. These
measures aim to facilitate travel and encourage collaboration between Malaysian and Thai
travel agencies.

Langkawi recorded stronger performance in early 2025, with visitor arrivals increasing by
around 20%, from 250,000 in January 2024 to 300,000 in January 2025. Hotel occupancy rates
also rose from 58.1% to 68.3% during the same period. This reflects Langkawi’s traditional
position as a tourism hub, supported by international connectivity and promotional activities,
which are expected to contribute to broader hospitality market growth in Kedah.

(Source: Valuation Report)

Prospects of the Hotels and Wisma Boon Siew
4.6.1 Bayview Beach Resort Penang

Bayview Beach Resort Penang is situated along Batu Ferringgi beach, which is one of
Pulau Pinang’s most famous beach destinations, drawing both international and
domestic visitors year-round. The resort offers direct beach access with scenic ocean
views, spacious guestrooms with private balconies, a large swimming pool, family-
friendly amenities, diverse dining options, attracting both leisure and business
travellers.

The resort is well-connected and accessible via Jalan Tanjung Bungah, the main
coastal road linking to George Town, Pulau Pinang’s capital. It is also accessible from
Penang International Airport (approximately 50 minutes), George Town (approximately
30 minutes) and the Penang Bridge (approximately 40 minutes) by private vehicle, taxi
or ride-sharing service. Public transportation, including Rapid Penang’s bus routes 101
and 102, provides convenient service to Batu Ferringgi, George Town, KOMTAR and
Penang International Airport. Alternatively, the planned North Coastal Paired Road
Project is a 10.6 km highway stretching from Tanjung Bungah to Teluk Bahang that is
expected to reduce peak travel time from 45 minutes to 7 minutes.
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Under Ascott's management, the resort will be rebranded and operated under the name
Ascott Batu Ferringhi Penang. The repositioning to an upper-upscale resort will
strengthen its market appeal as a revitalised beach resort in Batu Ferringgi, setting it
apart from its aging competitors. Additionally, the rebranding will position it as a hub for
wellness retreats, staycations, corporate events, weddings and functions seeking an
elegant and well-equipped venue for meetings, conferences and corporate events. In
addition to physical upgrades, offering distinctive, high-quality guest experiences and
implementing targeted marketing strategies will be key to enhancing the resort’s
appeal. These efforts will support the repositioning strategy to align the resort with
current market trends and stakeholder expectations.

The resort stands to benefit from Ascott's strong global reputation, trusted service
standards and wide distribution network. Through Ascott’'s customer loyalty program,
ASR, the hotel will gain access to a large pool of repeat guests and loyal members.
Furthermore, Ascott’s corporate partnerships and global connections will help increase
the hotel's business opportunities and visibility. This rebranding will also deliver
stronger marketing support, boost guest confidence and position the resort for long-
term growth.

(Source: Valuation Report)
Bayview Hotel Georgetown

Bayview Hotel Georgetown is positioned as a mid-range hotel offering budget-friendly
accommodations with attractive rates for both leisure and business travellers.
Strategically located within the UNESCO World Heritage Site of George Town, the
hotel is within walking distance of major historical and cultural landmarks like Fort
Cornwallis, Pinang Peranakan Mansion, Cheong Fatt Tze Mansion (Blue Mansion) and
Armenian Street. Its proximity to local attractions makes it an ideal stay for tourists
looking to explore George Town without the need for extensive transportation. The
hotel features key amenities, including a swimming pool, fithess centre, meeting rooms
and a revolving rooftop restaurant.

With that, Bayview Hotel Georgetown enjoys excellent accessibility and connectivity
via diverse transportation modes. Convenient access is provided by Lebuh Farquhar
and Lebuh Leith, offering seamless connections to Jalan Penang and Jalan Burma,
facilitating efficient city-wide travel. By way of private vehicles, taxis or ride-sharing
services, the hotel is accessible from the Swettenham Pier Cruise Terminal
(approximately 5 minutes), KOMTAR (approximately 6 minutes), Penang Bridge
(approximately 20 minutes) and Penang International Airport (approximately 30
minutes). Public transportation options include Rapid Penang bus routes 101, 103 and
104, offering access to Gurney Drive, Batu Ferringgi and Penang Hill. Additionally, the
Free Central Area Transit bus system connects major George Town landmarks, with
several bus stops in proximity to the hotel. Bicycle rentals and the LinkBike bike-sharing
program are also available for short distance travel.

Under Ascott’'s management, the hotel will be rebranded and operated under the name
Oakwood Georgetown Penang. The hotel will be refurbished to target different market
segments, through the repositioning of room inventory, with deluxe rooms aimed at
upscale free independent travellers and corporate travellers, while superior rooms are
directed towards group inclusive tours and leisure demand. The rebranding aims to
leverage Oakwood’s brand presence in the corporate, leisure and hotel markets, which
is anticipated to improve market visibility, strengthen brand awareness and enhance
customer acquisition. The introduction of new dining concepts, an upgraded revolving
restaurant and the opening of Oakbar is expected to enhance the hotel's food and
beverage revenue. Similar to the above, the hotel will also benefit from ASR.

(Source: Valuation Report)
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Wisma Boon Siew

Wisma Boon Siew forms part of an integrated development with Bayview Hotel
Georgetown. Located in Pulau Pinang’s Central Business District, George Town boasts
a high concentration of major financial institutions, corporate headquarters and
commercial enterprises. Additionally, George Town plays a pivotal role in legal,
regulatory and administrative affairs as a key centre for government agencies,
consulates and municipal offices.

(Source: Valuation Report)
Bayview Hotel Langkawi

Bayview Hotel Langkawi is located in Kuah Town, the district capital of Langkawi. Its
proximity to duty-free shopping centres, restaurants, government offices and the
Langkawi Ferry Terminal provide convenient access for visitors. Aside to the location,
the hotel provides good value within the 4-star hotel segment in Langkawi, offering
guests quality accommodation, a convenient location and essential amenities at a
competitive price point. Additionally, it is equipped with meeting rooms, banquet halls
and a business centre, making it suitable for corporate events, seminars and official
functions, particularly for business travellers and government agencies.

The hotel can be accessed via Jalan Padang Matsirat and Jalan Ayer Hangat, which
are major arterial roads in Langkawi. Furthermore, it is located approximately 5 minutes
from the Langkawi Ferry Terminal and around 25 minutes from Langkawi International
Airport by way of private vehicle, taxi or ride-sharing services.

Under Ascott's management, the hotel will be rebranded and operated under the name
FOX Hotel Langkawi. The hotel will undergo refurbishment and renovation works
centred on cosmetic upgrades to meet FOX Hotel standards. Besides the guest rooms,
the common areas and back-of-house facilities will also undergo redesign and
modernisation to improve guest experience and staff efficiency. Similar to the other
hotels, the hotel will also benefit from ASR.

(Source: Valuation Report)

In light of the positive outlook for Malaysia’'s tourism industry and the hotel markets in Pulau
Pinang and Langkawi, supported by the Visit Malaysia Year 2026 campaign and various
Government incentives, Bayview Beach Resort Penang, Bayview Hotel Georgetown and
Bayview Hotel Langkawi are well-positioned to capture increased tourist demand and grow their
market share.

Separately, the rising demand for flexible workspaces in Pulau Pinang, together with the
projected expansion of co-working space in Malaysia from 5.0% to 30.0% by 2030, presents
an opportunity for Wisma Boon Siew to strategically position itself within this evolving market.

(Source: Valuation Report)
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Prospects of OHB Group

Our Group has multiple core businesses which include, amongst others, the hotels and resorts
segment and the investment properties and trading of building material products segment.

The hotels and resorts segment contributed approximately 6% of our Group’s total revenue for
each of the FYE 31 December 2022, 2023 and 2024. As at LPD, our Group’s hotel portfolio
comprises 7 operating hospitality units, with 1 hotel located in Malaysia and 6 hotels located
overseas. This segment is guided by our vision to become a preferred hospitality brand by
providing guests with a warm and personalised experience with each stay.

The investment properties and trading of building material products segment contributed
approximately 11%, 12% and 9% of our Group’s total revenue for the FYE 31 December 2022,
2023 and 2024 respectively, and includes, amongst others, the ownership of 2 commercial
properties in the central business district of Melbourne, as well as a commercial complex
comprising a block of service apartments and retail spaces located to the southeast of
Melbourne.

The acquisition of the Hotels will enlarge and diversify our Group’s hospitality portfolio and
enhance its recurring income stream from its hospitality assets. The Hotels will also significantly
strengthen our Group’s presence in Malaysia’'s hospitality sector, increasing our domestic hotel
portfolio from 1 to 4 properties. In addition, the planned refurbishment and rebranding of the
Hotels under Ascott’s portfolio of international brands is expected to upgrade the assets to
international standards and yield higher returns in the long-term. With Ascott appointed as the
operator and manager of the Hotels, and by leveraging on its global network, brand standards,
and operational expertise, our Group expects the operating performance of the Hotels to
improve. In turn, our Group anticipates that this will contribute positively to the overall financial
performance of our Group, with higher returns generated from its hospitality assets.

The acquisition of Wisma Boon Siew is expected to enhance our Group’s recurring rental
income stream from its investment properties. In addition, the proposed refurbishment of the
office building is expected to improve its attractiveness and competitiveness, which is expected
to provide higher rental rates and enhance returns to our Group. Further, the acquisition will
also enable our Group to establish its corporate head office in Pulau Pinang, providing a
dedicated corporate presence and supporting our Group’s operational requirements as we
continue to grow.

As stated in Part A, Section 3 of this Circular, notwithstanding the above, the prospects of the
enlarged Group are subject to prevailing conditions in the hospitality, tourism and property
investment sector, as well as our Group’s ability to manage, sustain and improve its operations
in these sectors.

Premised on the above and considering the market outlook set out in Part A, Sections 4.1 to

4.5 of this Circular, the Proposals are expected to be favourable and able to contribute positively
to our Group’s long-term financial performance.
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RISK FACTORS

Our Board does not anticipate that the Proposals will result in a material change to the risk
profile of our Group save for the inherent risk factors associated with the hotel industry, of which
our Group is already involved in, and will be addressed as part of our Group’s ordinary course
of business. The following are some non-exhaustive risk factors that may be inherent to our
Group in relation to the Proposals.

Risks relating to the Proposals

51.1

51.2

Delay or non-completion of the Proposals

The completion of the Proposals is conditional upon the conditions precedent as set
out in Paragraph 3 of Appendix II(A), Appendix II(C) and Appendix 1I(D) of this
Circular being fulfilled. The non-fulfilment of the conditions precedent may result in the
Share Subscription Agreement, SPA 1 or SPA 2 being terminated (as the case maybe).
In addition, there can be no assurance that the Proposals can be completed within the
time period permitted under the Share Subscription Agreement, SPA 1 or SPA 2.
Nevertheless, our Company, FPSB and/or NLSB (as the case may be) will take the
necessary steps to facilitate the fulfiiment of the conditions precedent which are within
their control within the timeframe stipulated in the Share Subscription Agreement, SPA
1 or SPA 2. Upon termination of the Share Subscription Agreement, SSA, SPA 1 or
SPA 2, our Company, FPSB and/or NLSB (as the case may be) and the respective
Vendors shall be discharged from their respective obligations without any liability to
each other, save for any antecedent breach under the Share Subscription Agreement,
SSA, SPA 1 or SPA 2 (where relevant) occurring prior to such termination.

Non-registration of the transfer of title in respect of Bayview Hotel Georgetown
and Wisma Boon Siew as well as Bayview Hotel Langkawi and non-registration
of the transfer of the NGSB Sale Shares

Prior to the execution of the SPA 1 and SPA 2, FPSB and NLSB have respectively
taken all necessary action to ensure the instruments of transfer are in a registrable
form. This includes conducting searches at the relevant land office to ascertain the
absence of caveats and/or encumbrances, which may prevent the registration of FPSB
and NLSB (as the case may be) as the registered owner of Bayview Hotel Georgetown
and Wisma Boon Siew as well as Bayview Hotel Langkawi prior to the presentation of
the instrument of transfer and other necessary transfer documents at the relevant land
office.

Given the current practices of the land offices in Malaysia, it is not uncommon that the
period between the date of presentation of instruments relating to dealing in a land
transaction and the registration thereof could take several months. Nevertheless, upon
registration, the date of registration will be the date of presentation of the instruments
of dealing. The potential delay and therefore, uncertainty, in the respective registration
of FPSB and NLSB (as the case may be) as the registered owner of Bayview Hotel
Georgetown and Wisma Boon Siew as well as Bayview Hotel Langkawi is not unique.

The SPA 1 and SPA 2 provide that if the transfer of Bayview Hotel Georgetown and
Wisma Boon Siew as well as Bayview Hotel Langkawi cannot be registered for any
reason whatsoever, respective Vendors and FPSB and/or NLSB (as the case may be)
shall work together to procure the registration of the transfer within 14 business days
or such longer period as the parties may mutually agree on. However, if the matter
giving rise to the non-registration cannot be rectified, FPSB and/or NLSB (as the case
may be) may by a notice in writing to Vendors terminate the SPA 1 or SPA 2 upon
which the Vendors shall have a period of 7 business days from the date of the
termination notice to refund all the monies paid by FPSB and/or NLSB (as the case
may be) with interest accrued.
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Similarly under the SSA, in the event the NGSB Sale Shares are not able to be
registered under the name of our Company, our Company may by notice in writing to
Vendors terminate the SSA, upon which Vendor shall have a period of 3 business days
from the date of the termination notice to refund the deposit amount paid by our
Company together with interest accrued thereon at a rate of 4% per annum.

Notwithstanding the above, pursuant to the SSA, SPA 1 and SPA 2, the parties have
agreed that our Company, FPSB and NLSB (as the case may be) shall only be obliged
to make the balance payment in respect of the NGSB Sale Shares Consideration,
Purchase Consideration 2 and Purchase Consideration 3 within 14 business days from
the date the NGSB Sale Shares are duly registered in the name of our Company and
within 14 business days from the date Bayview Hotel Georgetown and Wisma Boon
Siew as well as Bayview Hotel Langkawi are duly registered in the respective name of
FPSB and NLSB.

Refurbishment and renovation risks following the completion of the Proposals

Following the completion of the Proposals, our Company intends to undertake
refurbishment and renovation works on the Hotels to facilitate their rebranding under
the “Ascott” brands, as well as similar refurbishment and renovation works on Wisma
Boon Siew. The capital expenditure to be incurred by our Company for these
refurbishment and renovation works are estimates at this juncture and may be subject
to revision after further engagement with Ascott, the relevant contractors and
architects.

The estimated completion timeline for the refurbishment and renovation may also vary
depending on the nature and scope of the works and could be delayed by external
factors beyond our Company’s control. These include, but not limited to, potential
disruptions in the supply of construction materials, labour shortages, or delays on the
part of contractors or subcontractors to perform their obligations. Any delay may
consequently delay the timing for the rebranding of the Hotels which may have potential
financial implications to our Company.

Notwithstanding this, our Company will work closely with Ascott, which has extensive
experience in hotel rebranding and refurbishment, and will appoint contractors and
architects with a proven track record to ensure the works meet the required standards
of the respective “Ascott” brands and timeline. Given that Ascott's fee structure is
dependent on the operating income of the Hotels, it is in the best interest of both our
Company and Ascott to complete the refurbishment and renovation works in a timely
manner.

Financing risk

Our Group will secure bank borrowings to partially fund the Proposals and to wholly
fund the capital expenditure to be incurred for the refurbishment and renovation works
of the Hotels and Wisma Boon Siew. The ability to secure the bank borrowings and its
consequential financing costs are dependent on numerous factors, including general
economic and capital market conditions, and prevailing interest rates. As such, our
Group may be exposed to movements in interest rates in respect of the bank
borrowings to be secured, which may lead to higher financing costs.

Notwithstanding the above, our Group is expected to remain in a net cash position after
taking into consideration the borrowings for the Proposals. Depending on the cost of
borrowings, our Group may source from its internal generated cash to fund the capital
expenditure relating to the refurbishment and renovation works of the Hotels and
Wisma Boon Siew. Nevertheless, our Group will continuously review our debt portfolio,
which includes taking into consideration our Group’s financing level, interest costs as
well as cash flows to ensure we remain at an optimal level.
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5.2

5.3

5.4

Risks relating to the hospitality industry

The hospitality industry is subject to a wide range of risk factors that can significantly impact its
performance and profitability. Economic cycles and market volatility play a major role, as
consumer spending and travel behaviour are closely tied to overall economic conditions. The
industry is also heavily dependent on tourism, making it vulnerable to fluctuations in travel
trends, geopolitical instability, and global crises such as pandemics. Furthermore, hotels often
face seasonal variations in demand, which can lead to inconsistent cash flows throughout the
year.

Some of the Hotels, being an older and dated hotel, may require substantial improvements to
maintain its relevance in this evolving hospitality market. Aging infrastructure, including
plumbing, air conditioning, and electrical systems, presents potential operational challenges
and may result in increased maintenance costs. The hotel operates in a highly competitive
environment, facing pressure from a wide spectrum of hospitality providers. At the higher end
of the market, luxury hotels such as Eastern & Oriental and The Prestige cater to business
travellers and affluent tourists seeking premium five-star amenities.

Meanwhile, modern mid-range business hotels like Cititel Express, Hotel Neo+, and Travelodge
Georgetown appeal to cost-conscious guests with competitive pricing, contemporary design,
and strategic locations. In addition, alternative accommodation platforms such as Airbnb and
boutique homestays continue to grow in popularity, particularly among millennials, digital
nomads, and budget-conscious travellers who value affordability, personalised experiences,
and unique lodging environments. These trends place additional pressure on occupancy rates
and room pricing for traditional hotels. Given the increasing presence of modern budget hotels
and luxury boutique accommodations in Pulau Pinang, a strategic revitalisation of the Hotels is
crucial to preserve its market position and continue attracting discerning travellers.

To remain competitive, the Hotels require periodic capital expenditures, refurbishments,
renovations, and upgrades. Any further development of the Hotels may involve significant
investment. While our Group may have the opportunity to increase room rates following such
improvements, the extent to which rates can be revised will depend on various factors, including
the underlying profitability of the property and broader conditions within the hospitality industry.

Risks relating to the office rental market

The office rental market in Pulau Pinang is highly competitive. Any further increase in the supply
of office spaces within the vicinity of George Town area may impact the occupancy and rental
rates of Wisma Boon Siew.

Notwithstanding the above, our Board believes these risks can be mitigated by the proposed
refurbishment and the strategic location of Wisma Boon Siew. In addition, occupancy risk is
further mitigated by the intended occupation of certain floors by our Group as well as our ability
to leverage existing tenant relationships to support the take-up of the remaining space.

Risks relating to the property market
5.4.1 Political, economic and regulatory risks

Any changes in the political, economic and regulatory conditions in Malaysia where the
property is located could adversely affect the financial performance or prospects of the
property, which in turn will adversely affect the financial performance of our Group by
means of an impairment on the investment in the property. These include, but not
limited to, unfavourable changes in general economic, business or credit conditions,
political leadership or social development and changes in government policy (such as
changes in interest rates, inflation rate, taxation, currency exchange controls, licensing
and introduction of new regulations), risks of war and terrorist attacks, natural disasters
and outbreak of infectious diseases.
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Our Group will continuously monitor the changing environment so as to respond and
adapt to any change in the political, economic and regulatory conditions accordingly,
as and when they arise in the future.

Compulsory acquisition by the Government of Malaysia (“Government”)

The Government has the power to compulsorily acquire any land in Malaysia pursuant
to the provisions of the applicable legislation including the Land Acquisition Act 1960
for certain purposes where the compensation to be awarded is based on the fair market
value of a property assessed on the basis prescribed in the Land Acquisition Act 1960
and other relevant laws. Compulsory acquisition by the Government could adversely
affect the value of the property, which could impair our Group’s financial condition and
results of operations.

Furthermore, if all or any portion of the property is compulsorily acquired by the
Government at a point in time when the market value of the property has decreased,
the level of compensation paid to FPSB or NLSB (as the case maybe) may be less
than the Purchase Consideration 2 and Purchase Consideration 3 which may have an
adverse effect on our Group’s business, financial condition, results of operations and
prospects.

In the event of any compulsory acquisition, FPSB or NLSB (as the case maybe) will
seek to minimise any potential losses from such transaction, including invoking the
relevant provisions of the Land Acquisition Act 1960 in relation to its rights to submit an
objection in respect of the compensation, where necessary.

In the event FPSB or NLSB (as the case maybe) elects to terminate the SPA 1 or SPA
2, FPSB or NLSB shall within 10 business days from the date of receipt of the Vendor’s

notice in relation to the compulsory acquisition by the Government, give notice in writing
to the Vendor of its intention to terminate the SPA 1 or SPA 2.

(The rest of this page is intentionally left blank)
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6.1

6.2

EFFECTS OF THE PROPOSALS

Share capital and substantial Stockholders’ stockholdings

The Proposals will not have any effect on the issued share capital of our Company and the
substantial Stockholders’ stockholdings in our Company as the Proposals do not involve any
issuance of new Stocks.

NA per stock and gearing

For illustrative purposes only, the pro forma effects of the Proposals on the consolidated NA
per Stock and the gearing of our Company based on the latest audited consolidated financial
statements for the FYE 31 December 2024 are set out below:

Audited as at 31 After the
December 2024 Proposals
RM 000 RM 000

Share capital 620,462 620,462

Reserves 6,893,340 (16,883,110

NA 7,513,802 7,503,572

Weighted average number of Stocks in issue 620,354 620,354

(excluding treasury stocks) (000)

NA per Stock (RM) 12.11 12.10

Total borrowings® 2,732,812 3,129,172

Cash and cash equivalents® 3,335,869 3,300,869

Net cash® 603,057 171,697

Gearing ratio (times)®) 0.36 0.42

Net gearing ratio (times)(”) (8)- (8)-

Notes:

(1) After taking into consideration the estimated expenses relating to the Proposals of RM20.0 million,
out of which RM9.77 million is directly attributable to expenditure capitalisable under MFRS 116
while RM10.23 million comprises other expenses that do not meet the criteria and will be expensed
off in reserves.

(2) Including lease liabilities.

(3) Assuming Purchase Consideration 1 and balance payment of Purchase Consideration 2 and
Purchase Consideration 3 (after payment of deposits and RPGT retention sum) amounting to
RM396.36 million are funded by borrowings.

(4) After taking into account (i) the consolidation of NGSB’s bank balances amounting to RM7.54
million as at 31 December 2024 and less the redeemable preference shares redemption sum of
RM?7.90 million on 7 October 2025; (ii) estimated expenses relating to the Proposals of RM20
million; and (iiij) deposits and RPGT retention sum of Purchase Consideration 2 and Purchase
Consideration 3 amounting to RM14.64 million.

(5) Net cash is calculated as total borrowings less cash and cash equivalents.

(6) Gearing is calculated as total borrowings divided by NA.

(7) Net gearing is calculated as net borrowings divided by NA. The net borrowings are in a net cash
position.

(8) Not applicable.
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6.3

6.4

Earnings and EPS

The Proposals are not expected to have any effect on our Group’s earnings and EPS for the
FYE 31 December 2025 as the Proposals are only expected to be completed in 2026. Moving
forward, the Proposals are expected to contribute positively to our Group’s future earnings in
the long term.

For illustrative purposes, based on the audited consolidated financial statements of our
Company for the FYE 31 December 2024 and assuming that the Proposals had been effected
on 1 January 2024, being the beginning of the FYE 31 December 2024, the pro forma effects
of the Proposals on the consolidated earnings and EPS of our Company are as follows:

Audited FYE 31 After the
December 2024 Proposals
RM 000 RM 000
Profit after tax (“PAT") attributable to Stockholders 598,068 (2598,068
Less:
Estimated expenses relating to the Proposals - (20,000)
Add:
Capitalisable stamp duties in relation to the Share - 9,770
Subscription Agreement, SSA, SPA 1 and SPA 2
PAT attributable to Stockholders 598,068 587,838
Weighted average number of Stocks in issue (excluding 620,354 620,354
treasury stocks) (000)
EPS (RM)® 0.96 0.95

Notes:

1) Computed based on the PAT attributable to Stockholders divided by the weighted average number
of Stocks in issue (excluding treasury stocks).

2) As the acquisition of NGSB is accounted for as an asset acquisition instead of a business
combination under MFRS 3 as explained in Part A, Section 2.4.1 of this Circular, accordingly the
financial results of NGSB will not be consolidated and therefore are not required to be accounted
for in the pro forma effect. Similarly, the acquired properties are recognised individually at cost,
being the purchase considerations directly attributable to their acquisition in accordance with
MFRS 116. As such, there will be no effect on the pro forma PAT.

Convertible securities

As at the LPD, our Company does not have any convertible securities in issue.

HIGHEST PERCENTAGE RATIO

The highest percentage ratio applicable to the Proposals pursuant to Paragraph 10.02(g) of the
Listing Requirements is approximately 5.47%, calculated based on the Total Purchase
Consideration compared with the audited consolidated NA of our Company as at 31 December
2024.
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APPROVALS REQUIRED
The Proposals are subject to the following approvals being obtained:

() approval from the non-interested Stockholders of our Company for the Proposals at the
forthcoming EGM; and

(i)  any other relevant authorities or parties, if required.

The Proposals are inter-conditional upon each other in terms of the approval from the non-
interested Stockholders of our Company.

However, the completion of the Proposals is not inter-conditional upon each other and may be
completed independently of one another.

Save as disclosed above, the Proposals are not conditional upon any other proposal/scheme
undertaken or to be undertaken by our Company.

INTEREST OF DIRECTORS, MAJOR STOCKHOLDERS, CHIEF EXECUTIVE(S) OF OUR
COMPANY AND/OR PERSONS CONNECTED TO THEM

Save as disclosed below, none of our Directors, Major Stockholders and chief executives of our
Company and/or persons connected to them has any interest, direct or indirect in the Proposals:

0] Datuk Loh Kian Chong, our Executive Chairman, direct Stockholder and indirect Major
Stockholder, is a director of BSSB, BSDSB and NGSB as well as an indirect substantial
shareholder of BSSB and indirect substantial shareholder of BSDSB;

(i) Dato’ Seri Lim Su Tong, our Group Managing Director, direct Stockholder and indirect
Major Stockholder, is the Managing Director of BSSB and an indirect shareholder
BSDSB. He is also one of the executors of the estate of Tan Sri Dato’ Loh Boon Siew
(demised) which holds 367,500 ordinary shares in BSDSB,;

(i)  Dato’ Sri Datuk Wira Tan Hui Jing, our Deputy Group Managing Director and indirect
Major Stockholder, is an alternate director of BSSB (alternate to Tan Hui Ming), alternate
director of BSDSB (alternate to Tan Kheng Hwee), director of NGSB and indirect
shareholder of BSDSB;

(iv) Tan Kheng Hwee, our Executive Director, direct Stockholder and indirect substantial
Stockholder, is an alternate director of BSSB (alternate to Dato’ Seri Loh Cheng Yean),
director of BSDSB, indirect substantial shareholder of BSSB and indirect shareholder of
BSDSB;

(v) Dato’ Robert Wong Lum Kong DSSA, JP, CMJA (UK), our Non-Independent Non-
Executive Director, direct Stockholder and indirect substantial Stockholder, is a director
of BSSB, indirect substantial shareholder of BSSB and indirect shareholder of BSDSB.
He has retired from his position as Director on 10 June 2025;

(vi) Dato’ Yaep Chin Yee, our Director (alternate to Dato’ Seri Lim Su Tong) and direct
Stockholder is interested in the Proposals by virtue of being the alternate Director to
Dato’ Seri Lim Su Tong;

(vii) Soaring Success Sdn Bhd (“SSSB"), our direct Major Stockholder, is a person connected
to Datuk Loh Kian Chong, Dato’ Seri Lim Su Tong and Dato’ Sri Datuk Wira Tan Hui Jing
by virtue of being a company in which Datuk Loh Kian Chong and Dato’ Sri Datuk Wira
Tan Hui Jing hold more than 20% interest while Dato’ Seri Lim Su Tong is deemed
interested in SSSB by virtue of his children’s shareholding in SSSB;
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(viii)

(ix)

(x)

(xi)

(xii)

(xii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

Loh Kar Bee Holdings Sdn Bhd, our direct Stockholder and indirect Major Stockholder,
is an indirect substantial shareholder of BSSB as well as direct and indirect substantial
shareholder of BSDSB. It is a person connected to Datuk Loh Kian Chong by virtue of
being a company owned by the family members of Datuk Loh Kian Chong;

Loh Oon Ling, our indirect Major Stockholder, is an indirect substantial shareholder of
BSSB and indirect substantial shareholder of BSDSB. She is a person connected to
Datuk Loh Kian Chong by virtue of being the sister of Datuk Loh Kian Chong;

Loh Phoy Yen Holdings Sdn Bhd, our direct Stockholder and indirect Major Stockholder,
is a direct shareholder of BSDSB. It is a person connected to Dato’ Seri Lim Su Tong by
virtue of being a company owned by the family members of Dato’ Seri Lim Su Tong;

Dato’ Lim Kean Seng, our direct Stockholder and indirect Major Stockholder, is an
alternate director of BSSB (alternate to Dato’ Seri Lim Su Tong), director of BSDSB and
indirect shareholder of BSDSB. He is a person connected to Dato’ Seri Lim Su Tong by
virtue of being the son of Dato’ Seri Lim Su Tong;

Lim Ee Hean, our indirect Major Stockholder, is an alternate director of BSDSB (alternate
to Dato’ Lim Kean Seng) and indirect shareholder of BSDSB. She is a person connected
to Dato’ Seri Lim Su Tong by virtue of being the daughter of Dato’ Seri Lim Su Tong;

Lim Ee Ling, our indirect Major Stockholder, is an indirect shareholder of BSDSB. She is
a person connected to Dato’ Seri Lim Su Tong by virtue of being the daughter of Dato’
Seri Lim Su Tong;

Loh Gim Ean Holdings Sdn Bhd, our direct Stockholder and indirect Major Stockholder,
is a direct shareholder of BSDSB. It is a person connected to Dato’ Sri Datuk Wira Tan
Hui Jing by virtue of being a company owned by the family members of Dato’ Sri Datuk
Wira Tan Hui Jing;

Tan Hui Ming, our direct Stockholder and indirect Major Stockholder, is a director of both
BSSB and BSDSB as well as an indirect shareholder of BSDSB. He is a person
connected to Dato’ Sri Datuk Wira Tan Hui Jing by virtue of being the brother of Dato’ Sri
Datuk Wira Tan Hui Jing;

Loh Cheng Yean Holdings Sdn Bhd, our direct substantial Stockholder, is a direct
substantial shareholder of BSSB and direct shareholder of BSDSB. It is a person
connected to Tan Kheng Hwee by virtue of being a company owned by the family
members of Tan Kheng Hwee;

Dato’ Seri Loh Cheng Yean, our direct Stockholder and indirect substantial Stockholder,
is a director of BSSB, indirect substantial shareholder of BSSB and indirect shareholder
of BSDSB. She is a person connected to Tan Kheng Hwee by virtue of being the mother
of Tan Kheng Hwee;

Tan Ju Nguan, our direct Stockholder and indirect substantial Stockholder, is an indirect
substantial shareholder of BSSB and indirect shareholder of BSDSB. He is a person
connected to Tan Kheng Hwee by virtue of being the brother of Tan Kheng Hwee;

Tan Kheng Ju, our direct Stockholder and indirect substantial Stockholder, is an indirect
substantial shareholder of BSSB and indirect shareholder of BSDSB. She is a person
connected to Tan Kheng Hwee by virtue of being the sister of Tan Kheng Hwee;

Loh Ean Holdings Sdn Bhd, our direct substantial Stockholder, is a direct substantial
shareholder of BSSB and direct shareholder of BSDSB. It is a person connected to Dato’
Robert Wong Lum Kong DSSA, JP, CMJA (UK) by virtue of being a company owned by
the family members of Dato’ Robert Wong Lum Kong DSSA, JP, CMJA (UK);
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(xxi) Loh Boon Siew Holdings Sdn Bhd, our direct Stockholder, is a direct shareholder of
BSDSB. It is a person connected to Datuk Loh Kian Chong, Dato’ Sri Datuk Wira Tan
Hui Jing, Tan Hui Ming, Dato’ Lim Kean Seng, Lim Ee Ling, Lim Ee Hean and Loh Oon
Ling by virtue of each of them holding more than 20% interest in Loh Boon Siew Holdings
Sdn Bhd through Vibrant Carnival Sdn Bhd;

(xxii) Vibrant Carnival Sdn Bhd, our indirect Stockholder, is an indirect shareholder of BSDSB.
It is a person connected to Loh Kar Bee Holdings Sdn Bhd, Loh Phoy Yen Holdings Sdn
Bhd and Loh Gim Ean Holdings Sdn Bhd by virtue of Loh Kar Bee Holdings Sdn Bhd,
Loh Phoy Yen Holdings Sdn Bhd and Loh Gim Ean Holdings Sdn Bhd each holding more
than 20% interest in Vibrant Carnival Sdn Bhd;

(xxiii) BSSB, is one of the Vendors. Itis a person connected to Datuk Loh Kian Chong by virtue
of Datuk Loh Kian Chong holding more than 20% indirect interest in BSSB; and

(xxiv) BSDSB, is one of the Vendors. It is a person connected to Datuk Loh Kian Chong by
virtue of Datuk Loh Kian Chong holding more than 20% indirect interest in BSDSB.

In view of the interests of the Interested Parties, the Proposals are deemed as related party
transactions under Paragraph 10.08 of the Listing Requirements.

Accordingly, the Interested Directors have abstained and will continue to abstain from
deliberating and voting at all relevant board meeting(s) of our Company in respect of the
Proposals. The Interested Directors will also abstain from voting in respect of their direct and
indirect stockholdings in our Company, on the resolution pertaining to the Proposals to be
tabled at our Company’s forthcoming EGM. Further, the Interested Directors will also undertake
to ensure that all persons connected to them will abstain from voting in respect of their direct
and/or indirect interest, if any, on the resolution pertaining to the Proposals to be tabled at our
Company’s forthcoming EGM.

The interested Stockholders will abstain from voting in respect of their direct and/or indirect
stockholdings in our Company on the resolution pertaining to the Proposals to be tabled at our
Company'’s forthcoming EGM. The interested Stockholders have also undertaken to ensure
persons connected to them shall abstain from voting on the resolution pertaining to the
Proposals to be tabled at our Company’s forthcoming EGM.

The direct and indirect stockholdings of Interested Parties in our Company as at the LPD are
as follows:

Direct Indirect

No. of Stocks % No. of Stocks %
Interested Directors and interested
Stockholders
Datuk Loh Kian Chong 1,000,000 0.16 264,507,644 42.64
Dato’ Seri Lim Su Tong 2,966,906 0.48 (258,416,040  41.66
Dato’ Sri Datuk Wira Tan Hui Jing - - (255,267,744  41.15
Tan Kheng Hwee 172,032 0.03 442,234,190 6.81
D me g Lur Ko DA, O
*Dato’ Yaep Chin Yee 100,000 0.02 - -
Interested Major Stockholders
SSSB 239,667,250 38.64 - -
Loh Kar Bee Holdings Sdn Bhd 12,943,200 2.09 6)251,214,444 40.50
Datuk Loh Kian Chong 1,000,000 0.16 264,507,644 42.64
Loh Oon Ling - - (1264,157,644 42.59
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Direct Indirect

No. of Stocks % No. of Stocks %
Loh Phoy Yen Holdings Sdn Bhd 4,108,047 0.66 6)251,214,444 40.50
Dato’ Seri Lim Su Tong 2,966,906 0.48 (258,416,040 41.66
Dato’ Lim Kean Seng 857,683 0.14 (®257,558,357  41.52
Lim Ee Hean - - ®)257,558,357  41.52
Lim Ee Ling - - (®)257,558,357 41.52
Loh Gim Ean Holdings Sdn Bhd 4,053,300 0.65 0)251,214,444  40.50
Dato’ Sri Datuk Wira Tan Hui Jing - - (255,267,744  41.15
Tan Hui Ming 38,307 0.01 (255,267,744 41.15
Persons connected**
Loh Cheng Yean Holdings Sdn Bhd 42,234,190 6.81 - -
Dato’ Seri Loh Cheng Yean 486,755 0.08 42,691,914 6.88
Tan Ju Nguan 130,560 0.02 442,234,190 6.81
Tan Kheng Ju 86,016 0.01 442,234,190 6.81
Loh Ean Holdings Sdn Bhd 31,734,190 5.12 - -
Loh Boon Siew Holdings Sdn Bhd 11,547,194 1.86 - -
Vibrant Carnival Sdn Bhd - - (1011,547,194 1.86

Notes:

*

*%

@

@

©)
(4)
(5)
(6)
(@)
(8)

9)

(10)

For the avoidance of doubt, notwithstanding the LPD, Dato’ Yaep Chin Yee was appointed onto
our Board as an alternate Director to Dato’ Seri Lim Su Tong on 13 January 2026 and his direct
stockholding in our Company as stated above is as at 13 January 2026.

For the avoidance of doubt, persons connected who are listed as Interested Directors, interested
Stockholders, and/or interested Major Stockholders have not been repeated as persons connected

Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholdings in SSSB, Loh
Kar Bee Holdings Sdn Bhd, Loh Boon Siew Holdings Sdn Bhd and Global Investments Ltd as well
as deemed interested pursuant to Section 59(11)(c) of the Act via his spouse.

Deemed interested via his children in accordance with Section 59(11)(c) of the Act, who in turn are
deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholdings in SSSB,
Loh Phoy Yen Holdings Sdn Bhd, Loh Boon Siew Holdings Sdn Bhd, Tong Yen Sdn Bhd, United
Formula Sdn Bhd, Global Wealth Ltd and Global Investments Ltd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholdings in SSSB,
Loh Gim Ean Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding in Loh Cheng
Yean Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholding in Loh Ean
Holdings Sdn Bhd, and pursuant Section 59(11)(c) of the Act via his demised spouse and child.

Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholdings in SSSB
and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholdings in SSSB, Loh
Kar Bee Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholdings in SSSB,
Loh Phoy Yen Holdings Sdn Bhd, Loh Boon Siew Holdings Sdn Bhd, Tong Yen Sdn Bhd, United
Formula Sdn Bhd, Global Wealth Ltd and Global Investments Ltd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding in Loh Cheng
Yean Holdings Sdn Bhd, and pursuant to Section 59(11)(c) of the Act via her demised spouse and
children.

Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding in Loh Boon
Siew Holdings Sdn Bhd.
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10. OUTSTANDING CORPORATE PROPOSALS ANNOUNCED BUT PENDING COMPLETION

Save for the Proposals as set out in this Circular, there are no other outstanding corporate
proposals that have been announced by our Company which are not yet completed as at the
LPD.

The Proposals are not conditional or inter-conditional upon any other corporate exercise
undertaken or to be undertaken by our Company.

11. TRANSACTIONS WITH THE INTERESTED PARTIES FOR THE PAST 12 MONTHS
Save for the Proposals and as disclosed below, there are no other related party transactions
(other than recurrent related party transactions pursuant to Paragraph 10.09 of the Listing
Requirements), entered into between our Group and the Interested Parties during the past 12

months preceding the LPD:

No. Details of transaction RM 000

1 Subscription of redeemable preference shares by Oriental Rubber & 7,000
Palm Oil Sdn. Berhad, our wholly-owned subsidiary, in its related
company, Oriental Boon Siew (M) Sdn Bhd® for working capital
purposes

2. Disposal of motor vehicle from Kah Motor Company Sdn Berhad, our 272
wholly-owned subsidiary, to our retired Director, Dato’ Robert Wong Lum
Kong DSSA, JP, CMJA (UK), for his personal use

3. Disposal of furniture and fittings from Star Life Pharma Sdn Bhd, our 1

wholly-owned subsidiary, to Melaka Straits Medical Centre Sdn Bhd®,
for business operational purposes

Total 7,273

Notes:
1) 51% owned by Oriental Rubber & Palm Oil Sdn Berhad and 49%-owned by related party.
2) 52% owned by our Company and 48% owned by related parties.

12. ADVISERS
12.1  Principal Adviser

CIMB has been appointed to act as Principal Adviser for the Proposals.
12.2 Independent Adviser

In view that the Proposals constitute related party transactions, Kenanga IB has been appointed
to act as Independent Adviser to undertake the following:

() comment as to whether the Proposals are:
(a) fair and reasonable so far as the Stockholders are concerned; and
(b)  to the detriment of the non-interested Stockholders,

and set out the reasons for such opinion, the key assumptions made and the factors
taken into consideration in forming that opinion;
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13.

14.

15.

(i)  advise the non-interested Stockholders whether they should vote in favour of the
Proposals; and

(i)  take all reasonable steps to satisfy itself that it has a reasonable basis to make the
comments and advice in relation to items (i) and (ii) above.

AUDIT COMMITTEE'S STATEMENT

Our Audit Committee (comprising members of the Board who are not interested in the
Proposals), in arriving at their views, have sought the independent advice from the Independent
Adviser for the Proposals.

After taking into consideration the evaluation of the Independent Adviser on the Proposals, and
having considered all relevant aspects of the Proposals, including but not limited to the rationale
and benefits of the Proposals, prospects of the properties to be acquired, the basis and
justification for the Total Purchase Consideration, salient terms of the Share Subscription
Agreement, SSA, SPA 1 and SPA 2, and the effects of the Proposals, our Audit Committee is
of the opinion that the Proposals are:

() in the best interest of our Company;
(i)  fair, reasonable and on normal commercial terms; and

(iii)  not detrimental to the interests of the non-interested Stockholders.

DIRECTORS’ STATEMENT AND RECOMMENDATION

Our Board, save for the Interested Directors, after taking into consideration the evaluation of
the Independent Adviser on the Proposals, and having considered all relevant aspects of the
Proposals, including but not limited to the rationale and benefits of the Proposals, prospects of
the properties to be acquired, the basis and justification for the Total Purchase Consideration,
salient terms of the Share Subscription Agreement, SSA, SPA 1 and SPA 2, and the effects of
the Proposals, is of the opinion that the Proposals are in the best interest of our Company.

Accordingly, our Board (save for the Interested Directors) recommends that you vote in favour
of the resolution pertaining to the Proposals to be tabled at the forthcoming EGM.
ESTIMATED TIMEFRAME FOR COMPLETION

Barring any unforeseen circumstances and subject to all approvals being obtained, the

Proposals are expected to be completed in the 3rd quarter of 2026. The tentative timetable for
the implementation of the Proposals is set out below:

Event Tentative timing
EGM 13 February 2026
Fulfilment of the conditions precedent in respect of the Share July / August 2026

Subscription Agreement, SPA 1 and SPA 2

Completion of the Proposals September 2026

55



16. EGM

The EGM of our Company will be conducted at Plenitude Grand Ballroom, Level 3, Ascott
Gurney Penang, No. 18, Gurney Drive, 10250 George Town, Penang, Malaysia on Friday, 13
February 2026 at 2.30 p.m. or at any adjournment thereof, for the purpose of considering and,
if thought fit, passing with or without modification, the resolution to give effect to the Proposals.

If the Stockholders are unable to participate and vote at the EGM, the Stockholders are
requested to complete, sign and return the enclosed Form of Proxy in accordance with the
instructions contained therein. In such event, the instrument appointing a proxy and the power
of attorney or other authority, if any, under which it is signed or a notarially certified copy of that
power or authority, must be deposited with the Poll Administrator at Boardroom Share
Registrars Sdn Bhd, 11th Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen
13, 46200 Petaling Jaya, Selangor, Malaysia or via electronic means through Boardroom Smart
Investor Portal at https://investor.boardroomlimited.com not less than forty-eight (48) hours before
the time stipulated for holding the EGM, otherwise the instrument of proxy should not be treated
as valid. For further information on the electronic lodgement of Form of Proxy, please refer to
the Administrative Guide available on the Company’s corporate website. The lodging of the
Form of Proxy will not preclude the Stockholders from participating and voting in person at the
EGM should the Stockholders subsequently wish to do so.

17. FURTHER INFORMATON

Stockholders are advised to refer to the appendices set out in this Circular for further
information.

Yours faithfully,
For and on behalf of the Board of
ORIENTAL HOLDINGS BERHAD

LEE KEAN TEONG
Independent Non-Executive Director
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PART B

INDEPENDENT ADVICE LETTER FROM KENANGA 1B TO OUR NON-INTERESTED
STOCKHOLDERS IN RELATION TO THE PROPOSALS




EXECUTIVE SUMMARY

All capitalised terms used in this Executive Summary shall have the same meanings as the words and
expressions defined in the “Definitions” section of the Circular, except where the context otherwise
requires or where otherwise defined in this IAL. All references to “we”, “us” or “our” in this Executive
Summary are references to Kenanga IB, being the Independent Adviser for the Proposals.

This Executive Summary is intended to be a brief summary of this IAL which has been prepared
by Kenanga IB to provide the non-interested Stockholders of OHB with an independent
evaluation of the Proposals and to express our recommendation on the Proposals.

You are advised to read and understand both this IAL and the letter from the Board set out in
Part A of the Circular together with the accompanying appendices, and to carefully consider the
evaluations and recommendations contained in both the letters before voting on the resolutions
pertaining to the Proposals to be tabled at the forthcoming EGM.

If you are in any doubt as to the course of action to be taken, you should consult your
stockbroker, bank manager, solicitor, accountant or other professional advisers immediately.

1. INTRODUCTION
On 7 November 2025, CIMB had, on behalf of the Board, announced that:

() OHB had on even date entered into the Share Subscription Agreement with BSSB and
NGSB for the proposed subscription of the Subscription Shares;

(i) FPSB, a wholly-owned subsidiary of OHB, had on even date entered into the SPA 1
with BSSB for the proposed acquisition of Bayview Hotel Georgetown and Wisma Boon
Siew; and

(i) NLSB, a wholly-owned subsidiary of OHB, had on even date entered into the SPA 2
with BSDSB for the proposed acquisition of Bayview Hotel Langkawi.

The Proposals are deemed related party transactions under Paragraph 10.08 of the Listing
Requirements in view of the interests of the Interested Parties, as set out in Part A, Section 9
of the Circular.

Accordingly, the Board had appointed Kenanga IB, on 17 July 2025, as the Independent
Adviser to advise the non-interested Directors and the non-interested Stockholders of OHB on
the fairness and reasonableness of the Proposals, and whether the non-interested
Stockholders of OHB should vote in favour of the Proposals.

The purpose of this IAL is to provide the non-interested Stockholders of OHB with an
independent evaluation on the fairness and reasonableness of the Proposals on a holistic basis
and whether the Proposals are detrimental to the non-interested Stockholders of OHB, together
with Kenanga IB’s recommendation on whether the non-interested Stockholders of OHB should
vote in favour of the resolution pertaining to the Proposals, subject to the scope and limitations
specified herein.

Nonetheless, the non-interested Stockholders of OHB should rely on their own evaluation of
the merits of the Proposals before deciding on the course of action to be taken at the
forthcoming EGM.

This IAL is prepared solely for the use of the non-interested Stockholders of OHB for the

purpose of considering the merits of the Proposals and should not be used or relied upon by
any other party or for any other purposes whatsoever.
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EXECUTIVE SUMMARY (CONT’D)

2. EVALUATIONS OF THE PROPOSALS

In arriving at our conclusion and recommendation, we have considered, assessed and
evaluated the Proposals based on the following:

Referencein Consideration
this IAL factors Evaluation

Section 6.1 Rationale and We noted that the Proposals are expected to be beneficial to
benefits of the OHB in view of the following:

Proposals

0] alignment with OHB Group’s strategy to expand and
diversify its hospitality portfolio;

(ii) supports OHB Group’s operational restructuring to
transition towards a third-party management model for
its hotels and resorts;

(iii) expansion and diversification of OHB Group’s
hospitality portfolio and market presence in Malaysia;

(iv) strategic platform for OHB Group to strengthen
hospitality footprint across key tourist destinations in
Pulau Pinang and Kedabh;

(v) extending on the familiar relationship with Ascott; and

(vi) allows OHB Group to have a footprint in Pulau Pinang’s
office market.

Premised on the above, we are of the view that the rationale and

benefits of the Proposals are reasonable.

Section 6.2 Basis and We noted that the Total Purchase Consideration was arrived at
justification for on a “willing-buyer willing-seller” basis after taking into
the Total consideration the following:

Purchase
Consideration 0] the RNAV of NGSB of RM175.66 million and the

market value of Bayview Beach Resort Penang owned
by NGSB of RM180.00 million, as appraised by Knight
Frank;

(ii) the market value of Bayview Hotel Georgetown of
RM115.00 million and Wisma Boon Siew of RM45.00
million, totaling RM160.00 million, as appraised by
Knight Frank;

(iii) the market value of Bayview Hotel Langkawi of
RM95.00 million as appraised by Knight Frank; and

(iv) the successful negotiations between the management
of OHB and the Vendors to enter into the Proposals for
the Total Purchase Consideration of RM411.00 million,
notwithstanding that the aggregate RNAV of NGSB
and market value of Bayview Hotel Georgetown,
Wisma Boon Siew and Bayview Hotel Langkawi
amount to RM430.66 million.

We have reviewed the valuation methodologies, key bases and
assumptions adopted by Knight Frank in the valuation of
Bayview Beach Resort Penang, Bayview Hotel Georgetown,
Wisma Boon Siew and Bayview Hotel Langkawi.
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EXECUTIVE SUMMARY (CONT’D)

Referencein
this IAL

Consideration
factors

Evaluation

Section 6.3

Section 6.4

Section 6.5

Section 6.6

Salient terms of
the Share
Subscription
Agreement,
SSA, SPA1 and
SPA?2

Effects of the
Proposals

Industry
overview,
outlook
prospects

and

Risk factors in
relation to the
Proposals

We are of the view that the Total Purchase Consideration for the
Proposals is fair as it represents a discount of RM19.66 million
or 4.57% to the aggregate RNAV of NGSB and market value of
Bayview Hotel Georgetown, Wisma Boon Siew and Bayview
Hotel Langkawi of RM430.66 million and the basis in arriving at
the Total Purchase Consideration is reasonable.

Based on our review of the salient terms of the Share
Subscription Agreement, SSA, SPA 1 and SPA 2, we are of the
view that the overall terms and conditions of the Share
Subscription Agreement, SSA, SPA 1 and SPA 2, are
reasonable and not detrimental to the interests of the non-
interested Stockholders of OHB.

We are of the view that the pro forma effects of the Proposals
are not detrimental to the interests of the non-interested
Stockholders of OHB on an overall basis.

We are of the opinion that moving forward, barring any
unforeseen circumstances, the long-term prospects of the
tourism industry as well as the Hotels and Wisma Boon Siew are
generally positive as the location of the properties in strategic
destinations will provide OHB geographical diversification,
which will reduce concentration risks and broaden the Group’s
recurring income base.

We noted that the risks associated with the Proposals are the
typical risks associated with the business of OHB and are
inherent in transactions of this nature. Hence, the Proposals are
not expected to significantly change the business risk profile of
OHB or expose OHB to any significant new risk that is not within
its current hospitality and commercial property portfolio.

Nonetheless, we wish to highlight that although measures have
been / will be taken by OHB Group, to the extent possible, to
mitigate such risks associated with the Proposals, no assurance
can be given that one or a combination of the risk factors will not
occur and give rise to material adverse impact on the business
and operation of OHB Group, its financial performance or
prospects thereon.

CONCLUSION AND RECOMMENDATION

In arriving at our conclusion and recommendation, we have assessed and evaluated the
Proposals, taking into consideration the various factors set out in Section 6 of this IAL. The
non-interested Stockholders of OHB should consider all the merits and demerits of the
Proposals based on all relevant pertinent factors including those which are as set out in Part A
of the Circular, the relevant appendices thereof, this IAL and other publicly available

information.

Premised on our evaluation of the Proposals in Section 6 of this IAL, we are of the opinion
that the Proposals are fair, reasonable and not detrimental to the interests of the non-

interested Stockholders of OHB.

Accordingly, we recommend the non-interested Stockholders of OHB to vote in favour of the
resolutions pertaining to the Proposals to be tabled at the forthcoming EGM.
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Kenanga

29 January 2026

To: The non-interested Stockholders of Oriental Holdings Berhad

Dear Sir / Madam,

ORIENTAL HOLDINGS BERHAD

INDEPENDENT ADVICE LETTER TO THE NON-INTERESTED STOCKHOLDERS OF ORIENTAL
HOLDINGS BERHAD IN RELATION TO THE PROPOSALS

This 1AL is prepared for inclusion in the Circular to the Stockholders of OHB in relation to the Proposals
and should be read in conjunction with the same. All capitalised terms used in this IAL shall have the
same meaning as the words and expressions provided in the “Definitions” section of the Circular in
relation to the Proposals, except where the context otherwise requires or otherwise as defined herein.

All references to “we”,

us” or “our” in this IAL are references to Kenanga IB, being the Independent

Adviser for the Proposals.

1.

INTRODUCTION
On 7 November 2025, CIMB had, on behalf of the Board, announced that:

() OHB had on even date entered into the Share Subscription Agreement with BSSB and
NGSB for the proposed subscription of the Subscription Shares;

(i) FPSB, a wholly-owned subsidiary of OHB, had on even date entered into the SPA 1
with BSSB for the proposed acquisition of Bayview Hotel Georgetown and Wisma Boon
Siew; and

(i) NLSB, a wholly-owned subsidiary of OHB, had on even date entered into the SPA 2
with BSDSB for the proposed acquisition of Bayview Hotel Langkawi.

The Proposals are deemed related party transactions under Paragraph 10.08 of the Listing
Requirements in view of the interests of the Interested Parties, as set out in Part A, Section 9
of the Circular.

Accordingly, the Board had appointed Kenanga 1B, on 17 July 2025, as the Independent
Adviser to advise the non-interested Directors and the non-interested Stockholders of OHB on
the fairness and reasonableness of the Proposals, and whether the non-interested
Stockholders of OHB should vote in favour of the Proposals.

The purpose of this IAL is to provide the non-interested Stockholders of OHB with an
independent evaluation on the fairness and reasonableness of the Proposals on a holistic basis
and whether the Proposals are detrimental to the non-interested Stockholders of OHB, together
with Kenanga IB’s recommendation on whether the non-interested Stockholders of OHB should
vote in favour of the resolution pertaining to the Proposals, subject to the scope and limitations
specified herein.

Nonetheless, the non-interested Stockholders of OHB should rely on their own evaluation of
the merits of the Proposals before deciding on the course of action to be taken at the
forthcoming EGM.

This IAL is prepared solely for the use of the non-interested Stockholders of OHB for the

purpose of considering the merits of the Proposals and should not be used or relied upon by
any other party or for any other purposes whatsoever.
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THE NON-INTERESTED STOCKHOLDERS OF OHB ARE ADVISED TO READ AND
UNDERSTAND BOTH THIS IAL AND THE LETTER FROM THE BOARD SET OUT IN PART
A OF THE CIRCULAR TOGETHER WITH THE ACCOMPANYING APPENDICES, AND TO
CAREFULLY CONSIDER THE EVALUATIONS AND RECOMMENDATIONS CONTAINED
HEREIN BEFORE VOTING ON THE RESOLUTIONS PERTAINING TO THE PROPOSALS
TO BE TABLED AT THE FORTHCOMING EGM.

IF THE NON-INTERESTED STOCKHOLDERS OF OHB ARE IN ANY DOUBT AS TO THE
COURSE OF ACTION TO BE TAKEN, THE NON-INTERESTED STOCKHOLDERS OF OHB
SHOULD CONSULT THEIR STOCKBROKER, BANK MANAGER, SOLICITOR,
ACCOUNTANT OR OTHER PROFESSIONAL ADVISERS IMMEDIATELY.

2. DETAILS OF THE PROPOSALS
The Proposals entail the following:
M in respect of the Proposed NGSB Share Acquisition:

(&) OHB entering into the Share Subscription Agreement to subscribe to the
Subscription Shares which shall, upon allotment and issuance, represent 96.84%
equity interest in NGSB, for a cash subscription price of RM153.10 million; and

(b) thereafter, following the completion of the Share Subscription Agreement and the
RPS Redemption, OHB entering into the SSA to acquire the NGSB Sale Shares
from BSSB which shall represent the remaining 3.16% equity interest in NGSB, for
a purchase consideration of RM13.90 million in cash,

which in totality, amounts to the Purchase Consideration 1 of RM167.00 million.

The Proposed NGSB Share Acquisition is to facilitate the acquisition of all existing
NGSB Shares and redeem all existing redeemable preference shares in NGSB, which
are owned by BSSB. Prior to undertaking the Proposed Acquisition of NGSB Sale
Shares, the proceeds received by NGSB from the Company pursuant to the Proposed
NGSB Share Subscription shall be utilised for the RPS Redemption. Accordingly,
following the completion of the Share Subscription Agreement, the Company will
procure NGSB to undertake the RPS Redemption by utilising the proceeds from the
Subscription Price to complete the redemption of the 1,531,000 redeemable preference
shares in NGSB in favour of BSSB being the sole holder of the said 1,531,000
redeemable preference shares and pay the redemption price of RM153.10 million to
BSSB, in accordance with the terms of the Share Subscription Agreement. Following
the RPS Redemption, all redeemable preference shares in NGSB would have been
fully redeemed, resulting in the issued share capital of NGSB comprising solely
ordinary shares. Upon completion of the Proposed NGSB Share Acquisition, NGSB
shall become a wholly-owned subsidiary of the Company.

The Subscription Shares to be allotted and issued to OHB pursuant to the Share
Subscription Agreement and the NGSB Sale Shares to be acquired by OHB pursuant
to the SSA will be free from encumbrances and together with all rights and interests
attaching thereto as at the completion of the Share Subscription Agreement and / or
the SSA (as the case may be).

Pursuant to the Proposed NGSB Share Acquisition, OHB will be acquiring interest in
NGSB and indirectly, Bayview Beach Resort Penang on an “as is where is” basis, free
from all encumbrances with vacant possession but subject to hotel guest occupancy,
together with all fixtures and fittings;
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(i) in respect of the Proposed Georgetown Acquisition, the acquisition of Bayview Hotel
Georgetown and Wisma Boon Siew on an “as is where is” basis, free from all
encumbrances with vacant possession but subject to hotel guest occupancy (in respect
of Bayview Hotel Georgetown), together with all fixtures and fittings, for a purchase
consideration of RM153.00 million in cash; and

(iii) in respect of the Proposed Langkawi Hotel Acquisition, the acquisition of Bayview Hotel
Langkawi on an “as is where is” basis, free from all encumbrances with vacant
possession but subject to hotel guest occupancy, together with all fixtures and fittings,
for a purchase consideration of RM91.00 million in cash.

Further details of the Proposals are set out in Part A, Section 2 of the Circular and should be
read in its entirety.

As such, the Total Purchase Consideration of RM411.00 million comprises the following:

RM million RM million
Subscription Price 153.10
NGSB Sale Shares Consideration 13.90
Purchase Consideration 1 167.00
Purchase Consideration 2 153.00
Purchase Consideration 3 91.00
Total Purchase Consideration 411.00

As part of OHB Group’s strategy to position themselves as a premier hospitality player, the
Group intends to acquire and rebrand Bayview Beach Resort Penang, Bayview Hotel
Georgetown and Bayview Hotel Langkawi through the appointment of an international hotel
manager with a proven track record to manage and reposition the Hotels.

The Current Hotel Owners are the respective owners of the Hotels, which are presently
tenanted and operated by BHSB under the respective Tenancy Agreements.

On 1 September 2025, BHSB entered into the Ascott Agreements with The Ascott Limited,
intended to facilitate the refurbishment and rebranding of the Hotels, as well as their operation
and management under Ascott’s international hotel brands. Further details of the Ascott
Agreements are set out in Part A, Section 2.10 of the Circular.

Upon completion of the Proposals, the Tenancy Agreements will be terminated, and the Ascott
Agreements will be novated from BHSB to OHB Group. Following the completion of the
Proposals and as a result of the novation, OHB Group will be the owner of the Hotels with
Ascott continuing as the operator and manager of the Hotels. Prior to their rebranding under
Ascott’s portfolio of international brands, the Hotels will undergo refurbishment and renovation
works, as further specified in Part A, Section 2.6 of the Circular.

In addition to the Hotels, the Proposed Georgetown Acquisition also includes the acquisition of
Wisma Boon Siew, which is an adjoining 15-storey building comprising an office tower, 2
showrooms and car parking bays. The said office tower is strategically located in central
Georgetown, providing complementary commercial space within a prime business district and
in close proximity to Pulau Pinang’s government offices and transportation networks.
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3.

INTERESTS OF DIRECTORS, MAJOR STOCKHOLDERS, CHIEF EXECUTIVES OF THE
COMPANY AND / OR PERSONS CONNECTED TO THEM

Save as disclosed below, none of the Directors, Major Stockholders and chief executives of
OHB and / or persons connected to them have any interest, direct or indirect, in the Proposals:

(i)

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

)

(xi)

Datuk Loh Kian Chong, the Executive Chairman, direct Stockholder and indirect Major
Stockholder, is a director of BSSB, BSDSB and NGSB as well as an indirect substantial
shareholder of BSSB and indirect substantial shareholder of BSDSB;

Dato’ Seri Lim Su Tong, the Group Managing Director, direct Stockholder and indirect
Major Stockholder, is the Managing Director of BSSB and an indirect shareholder of
BSDSB. He is also one of the executors of the estate of Tan Sri Dato’ Loh Boon Siew
(deceased) which holds 367,500 ordinary shares in BSDSB;

Dato’ Sri Datuk Wira Tan Hui Jing, the Deputy Group Managing Director and indirect
Major Stockholder, is an alternate director of BSSB (alternate to Tan Hui Ming),
alternate director of BSDSB (alternate to Tan Kheng Hwee), director of NGSB and
indirect shareholder BSDSB;

Tan Kheng Hwee, the Executive Director, direct Stockholder and indirect substantial
Stockholder, is an alternate director of BSSB (alternate to Dato’ Seri Loh Cheng Yean),
director of BSDSB, indirect substantial shareholder of BSSB and indirect shareholder
of BSDSB;

Dato’ Robert Wong Lum Kong DSSA, JP, CMJA (UK), the Non-Independent Non-
Executive Director, direct Stockholder and indirect substantial Stockholder, is a director
of BSSB, indirect substantial shareholder of BSSB and indirect shareholder BSDSB.
He has retired from his position as Director on 10 June 2025;

Dato’ Yaep Chin Yee, a Director (alternate to Dato’ Seri Lim Su Tong) and direct
Stockholder, is interested in the Proposals by virtue of being the alternate Director to
Dato’ Seri Lim Su Tong;

Soaring Success Sdn Bhd (“SSSB”), a direct Major Stockholder, is a person connected
to Datuk Loh Kian Chong, Dato’ Seri Lim Su Tong and Dato’ Sri Datuk Wira Tan Hui
Jing by virtue of being a company in which Datuk Loh Kian Chong and Dato’ Sri Datuk
Wira Tan Hui Jing hold more than 20% interest while Dato’ Seri Lim Su Tong is deemed
interested in SSSB by virtue of his son’s shareholding in SSSB;

Loh Kar Bee Holdings Sdn Bhd, a direct Stockholder and indirect Major Stockholder,
is an indirect substantial shareholder of BSSB as well as direct and indirect substantial
shareholder of BSDSB. It is a person connected to Datuk Loh Kian Chong by virtue of
being a company owned by the family members of Datuk Loh Kian Chong;

Loh Oon Ling, an indirect Major Stockholder, is an indirect substantial shareholder of
BSSB and indirect substantial shareholder of BSDSB. She is a person connected to
Datuk Loh Kian Chong by virtue of being the sister of Datuk Loh Kian Chong;

Loh Phoy Yen Holdings Sdn Bhd, a direct Stockholder and indirect Major Stockholder,
is a direct shareholder of BSDSB. It is a person connected to Dato’ Seri Lim Su Tong
by virtue of being a company owned by the family members of Dato’ Seri Lim Su Tong;

Dato’ Lim Kean Seng, a direct Stockholder and indirect Major Stockholder, is an
alternate director of BSSB (alternate to Dato’ Seri Lim Su Tong), director of BSDSB
and indirect shareholder of BSDSB. He is a person connected to Dato’ Seri Lim Su
Tong by virtue of being the son of Dato’ Seri Lim Su Tong;
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(xi)

(xiii)

(xiv)

(xv)

(xvi)

(xvii)

(xviii)

(xix)

(xx)

(xxi)

(xxii)

(xxiii)

(xxiv)

Lim Ee Hean, an indirect Major Stockholder, is an alternate director of BSDSB
(alternate to Dato’ Lim Kean Seng) and indirect shareholder of BSDSB. She is a person
connected to Dato’ Seri Lim Su Tong by virtue of being the daughter of Dato’ Seri Lim
Su Tong;

Lim Ee Ling, an indirect Major Stockholder, is an indirect shareholder of BSDSB. She
is a person connected to Dato’ Seri Lim Su Tong by virtue of being the daughter of
Dato’ Seri Lim Su Tong;

Loh Gim Ean Holdings Sdn Bhd, a direct Stockholder and indirect Major Stockholder,
is a direct shareholder of BSDSB. It is a person connected to Dato’ Sri Datuk Wira Tan
Hui Jing by virtue of being a company owned by the family members of Dato’ Sri Datuk
Wira Tan Hui Jing;

Tan Hui Ming, a direct Stockholder and indirect Major Stockholder, is a director of both
BSSB and BSDSB as well as an indirect shareholder of BSDSB. He is a person
connected to Dato’ Sri Datuk Wira Tan Hui Jing by virtue of being the brother of Dato’
Sri Datuk Wira Tan Hui Jing;

Loh Cheng Yean Holdings Sdn Bhd, a direct substantial Stockholder, is a direct
substantial shareholder of BSSB and direct shareholder of BSDSB. It is a person
connected to Tan Kheng Hwee by virtue of being a company owned by the family
members of Tan Kheng Hwee;

Dato’ Seri Loh Cheng Yean, a direct Stockholder and indirect substantial Stockholder,
is a director of BSSB, indirect substantial shareholder of BSSB and indirect shareholder
of BSDSB. She is a person connected to Tan Kheng Hwee by virtue of being the mother
of Tan Kheng Hwee;

Tan Ju Nguan, a direct Stockholder and indirect substantial Stockholder, is an indirect
substantial shareholder of BSSB and indirect shareholder of BSDSB. He is a person
connected to Tan Kheng Hwee by virtue of being the brother of Tan Kheng Hwee;

Tan Kheng Ju, a direct Stockholder and indirect substantial Stockholder, is an indirect
substantial shareholder of BSSB and indirect shareholder of BSDSB. She is a person
connected to Tan Kheng Hwee by virtue of being the sister of Tan Kheng Hwee;

Loh Ean Holdings Sdn Bhd, a direct substantial Stockholder, is a direct substantial
shareholder of BSSB and direct shareholder of BSDSB. It is a person connected to
Dato’ Robert Wong Lum Kong DSSA, JP, CMJA (UK) by virtue of being a company
owned by the family members of Dato’ Robert Wong Lum Kong DSSA, JP, CMJA (UK);

Loh Boon Siew Holdings Sdn Bhd, a direct Stockholder, is a direct shareholder of
BSDSB. It is a person connected to Datuk Loh Kian Chong, Dato’ Sri Datuk Wira Tan
Hui Jing, Tan Hui Ming, Dato’ Lim Kean Seng, Lim Ee Ling, Lim Ee Hean and Loh Oon
Ling who hold more than 20% interest in Loh Boon Siew Holdings Sdn Bhd;

Vibrant Carnival Sdn Bhd, an indirect Stockholder, is an indirect shareholder of BSDSB.
It is a person connected to Loh Kar Bee Holdings Sdn Bhd, Loh Phoy Yen Holdings
Sdn Bhd and Loh Gim Ean Holdings Sdn Bhd by virtue of Loh Kar Bee Holdings Sdn
Bhd, Loh Phoy Yen Holdings Sdn Bhd and Loh Gim Ean Holdings Sdn Bhd each
holding more than 20% interest in Vibrant Carnival Sdn Bhd;

BSSB, is one of the Vendors. It is a person connected to Datuk Loh Kian Chong by
virtue of Datuk Loh Kian Chong holding more than 20% indirect interest in BSSB; and

BSDSB, is one of the Vendors. It is a person connected to Datuk Loh Kian Chong by
virtue of Datuk Loh Kian Chong holding more than 20% indirect interest in BSDSB.
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In view of the interests of the Interested Parties, the Proposals are deemed as related party
transactions under Paragraph 10.08 of the Listing Requirements.

Accordingly, the Interested Directors have abstained and will continue to abstain from
deliberating and voting at all relevant board meeting(s) of OHB in respect of the Proposals. The
Interested Directors will also abstain from voting in respect of their direct and indirect
stockholdings in the Company, on the resolution pertaining to the Proposals to be tabled at the
Company’s forthcoming EGM. Further, the Interested Directors will also undertake to ensure
that all persons connected to them will abstain from voting in respect of their direct and / or
indirect interest, if any, on the resolution pertaining to the Proposals to be tabled at the
Company’s forthcoming EGM.

The Interested Stockholders will abstain from voting in respect of their direct and / or indirect
stockholdings in OHB on the resolution pertaining to the Proposals to be tabled at the
Company’s forthcoming EGM. The Interested Stockholders have also undertaken to ensure
that persons connected to them shall abstain from voting on the resolution pertaining to the
Proposals to be tabled at the Company'’s forthcoming EGM.

Please refer to Part A, Section 9 of the Circular for further details.

4. SCOPE AND LIMITATIONS OF OUR EVALUATIONS OF THE PROPOSALS

We have not been involved in the formulation, deliberation and negotiation of the terms and
conditions of the Proposals.

Our scope as the Independent Adviser is limited to expressing an independent opinion on the
Proposals insofar as the non-interested Directors and non-interested Stockholders of OHB are
concerned based on information and documents made available to us as set out below:

® the information contained in Part A of the Circular together with the accompanying
appendices (including the Valuation Certificate);

(ii) the valuation reports prepared by Knight Frank;
(iii) the Share Subscription Agreement, SSA, SPA 1 and SPA 2;

(iv) other information, documents, confirmations and / or representations provided by the
Board and the management of OHB (“Management”); and

(v) other relevant publicly available information.

It is not within our terms of reference to express any opinion on legal, accounting and taxation
issues relating to the Proposals or commercial merits of the Proposals.

We have relied on the Board and the Management to exercise due care to ensure that all
information, documents and representations provided to us to facilitate our evaluations are
accurate, valid and complete in all material respects and free from material omission. The Board
has seen, reviewed and accepted this IAL. We have also undertaken reasonableness checks
and where possible, corroborating such information with independent sources. The Board has,
individually and collectively, accepted full responsibility for the accuracy, validity and
completeness of the information provided to us and given herein (save for our assessment,
evaluations and opinions) and has confirmed that after making all reasonable enquiries and to
the best of their knowledge and belief, there is no omission of any fact that would make any
statement in this IAL incomplete, misleading or inaccurate.
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Accordingly, having made all reasonable enquiries, we are satisfied with the sufficiency of the
information provided and disclosure from the Board and the Management, and we have no
reason to believe that any of the information is unreasonable, unreliable, inaccurate, incomplete
and / or that there are any facts not contained in this IAL, the omission of which would make
any information in this IAL misleading.

Our evaluations and opinions as set out in this IAL are based upon market, economic, industry,
regulatory and the information / documents made available to us, as at the LPD. Such
conditions may change significantly over a short period of time. Accordingly, our evaluations
and opinions in this IAL do not consider the information, events and conditions arising after the
LPD.

We will notify the non-interested Stockholders of OHB, if after the despatch of the Circular, we:
0] become aware of any significant change affecting the information contained in this IAL;

(ii) have reasonable grounds to believe that a material statement in this IAL is misleading
or deceptive; or

(iii) have reasonable grounds to believe that there is a material omission in this IAL.

If circumstances require, a supplementary IAL will be sent to the non-interested Stockholders
of OHB if there are material changes in our recommendation as set out in this IAL.

In forming our opinion, we have considered factors which we believe would be of relevance and
general importance to the non-interested Stockholders of OHB as a whole. We have not taken
into consideration any specific investment objective, financial situation, risk profiles or particular
needs of any individual stockholder or any specific group of stockholders. We recommend that
any individual stockholder or group of stockholders who are in doubt as to the action to be taken
or require advice in relation to the Proposals in the context of their individual objectives, financial
situation, risk profiles or particular needs, to consult their respective stockbrokers, bank
managers, solicitors, accountants or other professional advisers. We shall not be liable for any
damage or loss of any kind sustained or suffered by any individual stockholder or any specific
group of stockholders relying on the evaluation as set out in this IAL for any purpose
whatsoever.

5. DECLARATION OF CONFLICT OF INTEREST AND OUR CREDENTIALS, EXPERIENCE
AND EXPERTISE

Save for our appointment as the Independent Adviser for the Proposals, we do not have any
other professional relationship with OHB for the past 2 years. We confirm that there is no
situation of conflict of interest that exists or is likely to exist in relation to our role as the
Independent Adviser to OHB for the Proposals.

We provide a range of advisory services which include, amongst others, mergers, acquisitions
and divestitures, take-overs / general offers, fund raising and initial public offerings. We have
experience in the independent analysis of transactions and issuing opinions on whether the
terms and financial conditions of a transaction are deemed fair and reasonable, including those
of acquisitions, disposals and general offers. We are a holder of a Capital Markets Services
Licence issued by the Securities Commission Malaysia as a principal adviser who is permitted
to carry on the regulated activity of advising on corporate finance under the Capital Markets
and Services Act 2007.
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Our credentials and experience as an Independent Adviser since 2022 up to the LPD, include
amongst others, the following:

No. | Company Proposal
1. Genting Malaysia Berhad | Independent advice circular dated 13 November 2025
(“Genting Malaysia”) to the non-interested directors and the holders of the
offer shares in Genting Malaysia pertaining to an
unconditional voluntary take-over offer.

2. FGV Holdings Berhad (“FGV”) Independent advice circular dated 26 June 2025 to the
non-interested directors and the holders of the offer
shares in FGV pertaining to an unconditional voluntary
take-over offer.

3. Lianson Fleet Group Berhad | Independent advice letter dated 11 June 2025 to the

(“LFG") non-interested shareholders of LFG in relation to the
proposed variation to certain clauses of a share sale
and purchase agreement, and proposed exemptions
from the obligation to undertake a mandatory take-over
offer.

4. Parkwood Holdings Berhad | Independent advice letter dated 17 April 2025 to the

(“Parkwood”) non-interested shareholders of Parkwood in relation to
the proposed exemptions from the obligation to
undertake a mandatory take-over offer.

5. ICON Offshore Berhad (“ICON") | Independent advice letter dated 10 January 2025 to the
non-interested directors and shareholders of ICON
pertaining to proposed related party acquisitions.

6. Ranhill Utilities Berhad | Independent advice circular dated 28 June 2024 to the

(“Ranhill™) non-interested directors and the holders of the offer
shares in Ranhill pertaining to an unconditional
mandatory take-over offer.

7. UMW Holdings Berhad (“UMW?”) | Independent advice circular dated 8 January 2024 to
the holders of the offer shares in UMW pertaining to an
unconditional mandatory take-over offer.

8. Pelikan International Corporation | Independent advice letter dated 7 September 2023 to

Berhad (“PICB") the shareholders of PICB pertaining to a proposed
disposal.

9. Malaysian  Building  Society | Independent advice letter dated 12 July 2023 to the

Berhad (“MBSB") shareholders of MBSB in relation to a proposed
acquisition of 100% equity interest of Malaysian
Industrial Development Finance Berhad from its sole
shareholder, Permodalan Nasional Berhad.

10. | Sunway Real Estate Investment | Independent advice letter dated 31 May 2023 to the

Trust (“Sunway REIT") non-interested unitholders of Sunway REIT pertaining
to a proposed acquisition.

11. | Lingkaran Trans Kota Holdings | Independent advice letter dated 15 May 2023 to the

Berhad (“LITRAK") shareholders of LITRAK pertaining to a proposed
capital reduction and repayment, and proposed
delisting.

12. | Boustead Holdings Berhad | Independent advice circular dated 17 April 2023 to the

(“Boustead”) holders of the offer shares in Boustead pertaining to a
conditional voluntary take-over offer.
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No. | Company Proposal
13. | CapitaLand Malaysia  Trust | Independent advice letter dated 8 February 2023 to the
(“CLMT") non-interested unitholders of CLMT pertaining to the

proposed acquisition of 433 strata titles within
Queensbay Mall held by Special Coral Sdn Bhd, and
the entire equity stakes in Scenic Growth Sdn Bhd,
Luxury Ace Sdn Bhd, Success Idea Sdn Bhd, and Milky
Way Hypermarkets / Retail Complexes Berhad.

14. | Lion Posim Berhad (“LPB") Independent advice letter dated 17 November 2022 to
the non-interested shareholders of LPB pertaining to a
proposed unincorporated joint venture and proposed
diversification.

15. | Cycle & Carriage Bintang Berhad | Independent advice circular dated 15 August 2022 to
(“ceBn) the holders of the offer shares in CCB pertaining to an
unconditional voluntary take-over offer.

Premised on the above, we are capable, competent and have the relevant experience in
carrying out our role and responsibilities as the Independent Adviser for the Proposals.

6. EVALUATIONS OF THE PROPOSALS

In forming our opinion to the non-interested Stockholders of OHB, we have taken the following
into consideration in our evaluation:

Section 6.1 : Rationale and benefits of the Proposals
Section 6.2 : Basis and justification for the Total Purchase Consideration
Section 6.3 : Salient terms of the Share Subscription Agreement, SSA, SPA 1 and SPA 2
Section 6.4 : Effects of the Proposals
Section 6.5 : Industry overview and prospects
Section 6.6 : Risk factors in relation to the Proposals
6.1 Rationale and benefits of the Proposals

Our evaluation of the rationale and benefits of the Proposals, as set out in Part A, Section 3
of the Circular, are as follows:

() Alignment with OHB Group’s strategy to expand and diversify its hospitality
portfolio

We noted that the Proposals are consistent with OHB Group’s strategy to expand and
diversify its hospitality portfolio by investing in hospitality assets with good potential.
The addition of the Hotels (i.e. Bayview Beach Resort Penang, Bayview Hotel
Georgetown and Bayview Hotel Langkawi) is expected to contribute positively to OHB’s
earnings and its domestic hospitality presence by enhancing the Group’s room
capacity, increasing its total rooms offered in Malaysia from 188 to 1,175, which allows
for cost synergy and operational efficiency, which in turn will strengthen the Group’s
recurring income stream from the hotels and resorts segment.
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(i)

(iii)

Supports OHB Group’s operational restructuring to transition towards a third-
party management model for its hotels and resorts

Further, as at the LPD, OHB Group has 7 operating hospitality units as set out below:

Hotels Location Star Rating Year 2025 managed by

Bayview Hotel Malacca Malaysia 4 star Bayview International Hotels
Pte Ltd

30 Bencoolen Singapore 4 star Bayview International Hotels
Pte Ltd / The Ascott Limited ©

Bayview Geographe Australia 4 star Bayview International Hotels

Resort Pte Ltd / Accor Group ©

The Sydney Boulevard Australia 4 star Bayview International Hotels

Hotel Pte Ltd / Accor Group ®

Wairakei Resort Taupo New Zealand 4 star Bayview International Hotels
Pte Ltd / Accor Group @

Somerset Park Suanplu Thailand 4 star The Ascott Limited

Thistle  Holborn  The | United Kingdom 4 star Clermont Hotel Group

Kingsley Hotel

Notes:
(1) Shift in management commenced on 1 October 2025.

(2) Shift in management commenced on 1 May 2025.

Based on the table above, we noted that the Proposals support OHB Group’'s
operational restructuring to transition towards a third-party management model for its
hotels and resorts. In 2025, 30 Bencoolen, Bayview Geographe Resort, The Sydney
Boulevard Hotel and Wairakei Resort Taupo had a shift in management from Bayview
International Hotels Pte Ltd (which is a wholly-owned subsidiary of OHB Group) to a
third-party management company. Following the completion of the Proposals and as a
result of the novation of the Ascott Agreements from BHSB to OHB Group, the Group
will be the owner of the Hotels with Ascott coming in as the operator of the hotels. This
is expected to bring forth benefits including improved efficiency and profitability through
the third-party management company’s expertise and economies of scale.

Expansion and diversification of OHB Group’s hospitality portfolio and market
presence in Malaysia

As at the FYE 31 December 2024, the hotels and resorts segment contributed
approximately 6% to the Group’s total revenue, whereas the Group’s domestic
hospitality operations currently contribute approximately 4% to their hotels and resorts
segment revenue. The expansion of the Group’s hospitality portfolio is expected to
broaden the Group’s recurring income base within the hotels and resorts segment, both
on a domestic and overall basis.

After the completion of the Proposals and transfer of beneficial ownership of the Hotels
to OHB Group, OHB Group’s hospitality portfolio will expand, whereby OHB Group’s
hotel portfolio in Malaysia will increase from 1 to 4 properties, while its overall hotel
portfolio will grow from 7 to 10 properties. The addition of Bayview Beach Resort
Penang, Bayview Hotel Georgetown and Bayview Hotel Langkawi complements OHB’s
existing hotel portfolio in Malaysia (i.e. Bayview Hotel Malacca) and is expected to
reduce the Group’s dependence on Bayview Hotel Malacca (as the sole domestic
hospitality unit, as at the LPD).

Therefore, the Proposals allow for diversification of the Group’s geographical
presence into the northern region of Peninsular Malaysia, which in turn reduces the
concentration risks and potential overreliance of the Group on a single hospitality
asset.
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(iv) Strategic platform for OHB Group to strengthen its hospitality footprint across
key tourist destinations in Pulau Pinang and Langkawi

We noted the following on the locations of the respective Hotels from the Valuation
Reports:

Details on the location of the Hotels

Bayview Beach Resort Penang | e  Strategically located along the Batu Feringgi beach,
offering direct beach access with scenic ocean views
of the Straits of Malacca

e Easily accessible via Jalan Tanjung Bungah, the main
coastal road linking to George Town, Pulau Pinang’s
capital

e Accessible from Penang International Airport
(approximately 50 minutes), George Town
(approximately 30 minutes) and the Penang Bridge
(approximately 40 minutes)

(Source: Valuation Report)

Bayview Hotel Georgetown e Strategically located within the UNESCO World
Heritage Site of George Town, and within walking
distance away from several historical and cultural
landmarks including Fort Cornwallis, Pinang
Peranakan Mansion, Cheong Fatt Tze Mansion (Blue
Mansion) and Armenian Street

e Set to benefit from accessibility and proximity to local
attractions, key amenities and services

e Convenient access via Lebuh Farquhar and Lebuh
Leith, offering seamless connections to Jalan Penang
and Jalan Burma, facilitating efficient city-wide travel

e Accessible from the Swettenham Pier Cruise Terminal
(approximately 5 minutes), KOMTAR (approximately
6 minutes), Penang Bridge (approximately 20
minutes) and Penang International  Airport
(approximately 30 minutes)

(Source: Valuation Report)

Bayview Hotel Langkawi e Strategically located in Kuah Town, the district capital
of Langkawi

e Proximity to duty-free shopping centres, restaurants,
government offices and the Langkawi Ferry Terminal
provide convenient access for visitors

e Accessible via Jalan Padang Matsirat and Jalan Ayer
Hangat, which are major arterial roads in Langkawi

e Accessible from the Langkawi Ferry Terminal
(approximately 5 minutes) and the Langkawi
International Airport (approximately 25 minutes)

(Source: Valuation Report)
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(v)

Based on the information above, we noted that the Hotels stand to benefit in terms of
hotel patronage as its strategic location in key tourist destinations, namely Batu
Feringgi and George Town in Pulau Pinang and Kuah Town in Langkawi and proximity
to local tourist attractions in addition to the Hotels being easily accessible via major
roads and highways enhance their appeal to both business and leisure visitors.

Considering these advantages, the Hotels represents a strategic platform for the Group
to strengthen its hospitality footprint across key tourist destinations in Pulau
Pinang and Langkawi.

Extending on the familiar relationship with Ascott

We noted that OHB Group currently has 2 hotels within its hotels and resorts portfolio
under Ascott’'s management, namely 30 Bencoolen in Singapore and Somerset Park
Suanplu in Thailand. Extending on this familiar relationship with Ascott is expected to
provide operational efficiencies, lower management fees and favourable terms as more
hotels come under Ascott’'s management, taking into consideration Ascott’s brand
strength, operational expertise and global distribution network.

Further, we also noted that Ascott is a globally recognized hospitality operator with well-
established brands including Somerset, Citadines and lyf, and has a proven track
record in managing serviced residences and hotels across diverse markets. Ascott has
won numerous awards in relation to its brands including, among others, the following:

a) The Ascott Limited — World’'s Leading Serviced Apartment Brand 2024 by World
Travel Awards 2024 (won for the second consecutive year by The Ascott Limited);

b) The Ascott Limited — Malaysia’s Leading Serviced Apartment Brand 2024 by World
Travel Awards 2024 (won for the second consecutive year by The Ascott Limited);
and

c) Ascott — Best Serviced Apartment Brand by Business Traveller UK Awards 2024
(Source: Awards and Recognition, Ascott Star Rewards)

Additionally, the Hotels under Ascott's management stand to benefit from Ascott’s
customer loyalty program, Ascott Star Rewards (“ASR”). Through ASR, the Hotels gain
access to Ascott’s large pool of repeat guests and loyal members who are more likely
to seek out Ascott-branded properties, potentially driving higher occupancy and
revenue. In 2024, ASR membership reportedly grew by over 40% to surpass five
million, while ASR members on average spent 55% more than non-members, which
brought about over 30% increase in ASR-driven room revenue in 2024. For OHB, this
translates into leveraging on Ascott’s reputation and network to enhance overall
profitability.

(Source: Ascott powers up loyalty programme, Ascott Star Rewards, with enhanced
member features to treble membership by 2028, CapitaLand)

Based on the above, Ascott’s involvement as hotel operator will allow OHB Group to

leverage Ascott’s established international brand to reposition the Hotels
competitively against future supply and boost occupancy and room rates of the Hotels.
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6.2

(vi)

Allows OHB Group to have a footprint in Pulau Pinang’s office market

We also noted that the acquisition of Wisma Boon Siew represents the Group’s first
commercial property in Pulau Pinang, which allows the Group to have a footprint in
Pulau Pinang’s office space market. Wisma Boon Siew is strategically located in the
capital of George Town, nearby Bayview Hotel Georgetown and is also set to benefit
from high foot traffic due to its accessibility and proximity to key amenities and services.
This, in addition to the rising demand for flexible workspaces in Pulau Pinang, presents
OHB Group an opportunity to strategically position itself within this evolving market.

Premised on the above, we are of the opinion that the rationale and benefits of the
Proposals are reasonable. Nevertheless, the non-interested Stockholders of OHB should
note that the potential benefits arising from the Proposals are subject to certain risk
factors as disclosed in Part A, Section 5 of the Circular and our commentaries as set out
in Section 6.6 of this IAL.

Basis and justification for the Total Purchase Consideration

As set out in Part A, Section 2.4 of the Circular, we noted that the Total Purchase
Consideration for the Proposals was arrived at between the parties on a “willing-buyer willing-
seller” basis after taking into consideration the following:

(i)

(ii)

(i)

(iv)

(v)

(i)

the RNAV of NGSB of RM175.66 million and the market value of Bayview Beach Resort
Penang owned by NGSB of RM180.00 million, as appraised by the independent valuer,
Knight Frank, as set out in the Valuation Certificate;

the market value of Bayview Hotel Georgetown of RM115.00 million and Wisma Boon
Siew of RM45.00 million, totaling RM160.00 million, as appraised by Knight Frank as
set out in the Valuation Certificate;

the market value of Bayview Hotel Langkawi of RM95.00 million as appraised by Knight
Frank, as set out in the Valuation Certificate;

the successful negotiations between the management of OHB and the Vendors to
acquire the Proposals for the Total Purchase Consideration of RM411.00 million,
notwithstanding that the aggregate RNAV of NGSB and market value of Bayview Hotel
Georgetown, Wisma Boon Siew and Bayview Hotel Langkawi amount to RM430.66
million (“Total Reference Valuation”). The Total Purchase Consideration represents
a discount of approximately 4.57% to the Total Reference Valuation, premised,
amongst others, on the ability of the OHB Group to acquire the Hotels and Wisma Boon
Siew collectively and expeditiously, given its strong financial position;

the rationale and benefits of the Proposals as set out in Part A, Section 3 of the
Circular; and

the prospects of the Hotels and Wisma Boon Siew as set out in Part A, Sections 4.6.1,
4.6.2,4.6.3 and 4.6.4 of the Circular.
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We note from Part A of the Circular that the Total Purchase Consideration represents a
discount of approximately 4.57% to the Total Reference Valuation, as set out below:

Market Value / Purchase Premium/ | Premium /
No. | Property Name Adjusted RNAV | Consideration | (Discount) | (Discount)
(RM million) (RM million) (RM million) (%)
1. Bayview Beach Resort *175.66 167.00 (8.66) (4.93)
Penang

2. Bayview Hotel Georgetown 115.00 110.00 (5.00) (4.35)
3. Wisma Boon Siew 45.00 43.00 (2.00) (4.44)
4. Bayview Hotel Langkawi 95.00 91.00 (4.00) (4.21)
Total 430.66 411.00 (19.66) (4.57)

Note:

* In view that NGSB is the registered proprietor of Bayview Beach Resort Penang, the RNAV method
is used to represent the fair value of NGSB by adjusting the market value of Bayview Beach Resort
Penang against its book value. For the avoidance of doubt, the adjusted RNAV only applies to
Bayview Beach Resort Penang (due to Bayview Beach Resort Penang being an indirect acquisition
pursuant to the Proposed NGSB Share Acquisition), whereas the market value of Bayview Hotel
Georgetown, Wisma Boon Siew and Bayview Hotel Langkawi (which are to be acquired directly) is
used to represent the fair value of the respective properties.

The computation of the adjusted RNAV of NGSB is set out below:

Description RM’000 RM’000
Audited NA value of NGSB as at 31 December 2024 149,429
Market value of Bayview Beach Resort Penang 180,000
Less: Audited carrying amount as at 31 December 2024 (142,077)
Revaluation surplus 37,923
Less: Real Property Gains Tax (10%) (3,792)
Net revaluation surplus 34,131
Less: Redemption of preference shares @ (7,900)
Add: Issuance of 153,100,000 new ordinary shares @ 153,100
Less: Redemption of 1,531,000 preference shares ¢ (153,100)
Net change -
Adjusted RNAV 175,660
Notes:

(1) Assuming the assetis sold at market value, the applicable Real Property Gains Tax rate has been considered
in accordance with the Real Property Gains Tax Act 1976 in order to arrive at the net revaluation surplus.
The Real Property Gains Tax will be imposed on a company when it disposes of its assets, to be calculated
based on the net gain from the disposal and depending on its date of acquisition.

(2) Based on available bank balances as at 31 August 2025.

(3) Pursuant to the Share Subscription Agreement, there will be an allotment and issuance of 153,100,000 new
ordinary shares in NGSB to OHB at an issuance price of RM1.00 for each new ordinary share for a
Subscription Price of RM153.10 million.

(4) Following the completion of the Share Subscription Agreement but prior to the execution of the SSA, pursuant

to the RPS Redemption, the 1,531,000 preference shares in NGSB shall be redeemed by NGSB in favour
of BSSB at RM100.00 for each preference share amounting to RM153.10 million.
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In evaluating the valuation of the entire equity interest in NGSB, we are of the opinion that the
asset-based valuation methodology, i.e. the RNAV methodology, is the most suitable valuation
methodology as it will more accurately reflect the value of NGSB based on its underlying assets,
i.e. Bayview Beach Resort Penang, and it is a commonly used valuation for asset-based
companies.

RNAYV is a valuation methodology used in approaching valuations of asset-based companies
where all or a substantial portion of its property-related assets are carried at its historical costs.
RNAYV takes into consideration any surplus and / or deficit arising from the revaluation of the
material assets of a company to reflect their current market values, based on the assumption
that the market values of the assets are realisable on willing-buyer willing-seller basis in the
open market. The RNAYV is adjusted to take into consideration the valuation of Bayview Beach
Resort Penang prepared by Knight Frank to reflect the fair market value of Bayview Beach
Resort Penang.

We have also reviewed the Valuation Reports. The non-interested Stockholders of OHB are
advised to read our commentaries below and refer to the Valuation Certificate enclosed in
Appendix IV of the Circular for further information on the valuation of Bayview Beach Resort
Penang, Bayview Hotel Georgetown, Wisma Boon Siew and Bayview Hotel Langkawi.

A detailed description of the methodologies adopted by Knight Frank are as follows:

Assets Valued

Valuation approach

Methodology approach

Hotels

Income approach by
Discounted Cash Flow
(“DCF”) (primary)

The DCF approach incorporates the estimation
of future annual cash flows over an investment
horizon (forecasted / projected period) from the
valuation date by referencing to expected
revenue growth rates, operating expenses and
terminal value. The present value of future cash
flow is then determined by the application of an
appropriate discount rate to derive a net present
value of the property as at the valuation date.

Comparison
(secondary)

approach

The comparison approach considers the sales
of similar or subsitute properties and related
market data and establishes a value estimate
by adjustments made for differences in factors
that affect value. In general, a property being
valued is compared with sales of similar
properties that have been transacted in the
open market. Listings and offers may also be
considered.

Wisma Boon Siew

Income approach by
investment method

(primary)

This approach involves capitalisation of the net
annual income stream that is expected to be
received from the property after deducting the
annual outgoings and other operating expenses
incidental to the property with allowance for void
by using an appropriate market derived
capitalisation rate.

Comparison
(secondary)

approach

The comparison approach considers the sales of
similar or substitute properties and related
market data and establishes a value estimate by
adjustments made for differences in factors that
affect value. In general, a property being valued
is compared with sales of similar properties that
have been transacted in the open market.
Listings and offers may also be considered.
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We noted that the Hotels were valued based on the income approach by DCF (as the Hotels
are commercial and income generating assets with detailed forecasts and projections on future
income) as the primary method of valuation and supported by the comparison approach,
whereas Wisma Boon Siew was valued based on the income approach by investment method
(as it is a commercial and income generating asset with rental income) as the primary method
of valuation and also supported by the comparison approach.

We are of the view that the methodologies adopted by Knight Frank are reasonable, appropriate
and consistent with generally applied valuation methodologies for the respective assets. We
have reviewed the key bases and assumptions adopted by Knight Frank and are satisfied with
the reasonableness of the key bases and assumptions. As such, we are satisfied with the
valuation conducted by Knight Frank as well as the reasonableness of the market values for
Bayview Beach Resort Penang, Bayview Hotel Georgetown, Wisma Boon Siew and Bayview
Hotel Langkawi.

Our commentaries on the key bases and assumptions adopted by Knight Frank to arrive at their
market values are set out in the ensuing sections.

(The rest of this page is intentionally left blank)
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Summary of values and Total Purchase Consideration

A summary of the values derived from the valuation methodologies is set out below:

Primary approach

Secondary approach

Adopted Market

Penang

Bayview Hotel
Georgetown

Bayview Hotel
Langkawi

Wisma Boon Siew

Total

RM115,000,000

RM95,000,000

Income approach by

investment method

RM99,000,000

RM99,000,000

Comparison approach

RM45,000,000

RM45,000,000

Property Value
Income approach by
DCF Comparison approach
Bayview Beach Resort RM180,000,000 RM185,000,000 RM180,000,000

RM115,000,000

RM95,000,000

RM45,000,000

RM435,000,000

In evaluating the fairness of the Total Purchase Consideration of the Proposals, the Total
Purchase Consideration is compared to the Total Reference Valuation (i.e. the indicative fair
value of NGSB, Bayview Hotel Georgetown, Wisma Boon Siew and Bayview Hotel Langkawi)

as detailed below:

Valuation

Valuation

Adjusted RNAV of NGSB
Market value of Bayview Hotel Georgetown

Market value of Wisma Boon Siew
Market value of Bayview Hotel Langkawi
Total Reference Valuation

Total Purchase Consideration

Discount of the Total Purchase Consideration to the Total Reference

Discount of the Total Purchase Consideration to the Total Reference

RM175,660,000
RM115,000,000
RM45,000,000
RM?95,000,000

RM430,660,000

RM411,000,000

RM19,660,000

4.57%

Based on the assessment above, we are of the view that the Total Purchase Consideration is
fair as it represents a discount of RM19.66 million or 4.57% to the Total Reference Valuation
of RM430.66 million and the basis in arriving at the Total Purchase Consideration is

reasonable.

145




vl

‘salnted ayl usamiag
paalbe Ajeninw ayep Jayio yons 1o Jusapadalid suonipuod
ayl |e Jo (Buiarem 10) jusawyny uodn spew aq 0] Sl
JuswAed yaiym Jo swelgawi pue adlid uonduasgns ayl 1no
S18S Y2IYM WJd) [eldJawwod [ewlou e S| siyl eyl pajou spn

a|qeuoseay

‘(.o18@ [PUONIPUODUN,) Bunum ul aaibe Ajjeninw Aew gSON pue 95S9 ‘gHO se alep
Jayio yans 1o (aq Aew ased ayl se) (paniem 10) pajjuny are (paulop Jayeulaiay) Juspadaid
sSuonIPUOD 3y [[e arep ayl wolj sAep ssauisng (7T) uaaunoy uiyum Buijjel a1ep e uo gSoN 01
saleys uonduasgns ayl Jo 19adsal ul 00°'000‘00T 'ESTINY 01 Bununowe asld uonduasqns
ayl Aed |eys gHO ‘(psuysp Jayeuisiay) uswndoq uonsidwo)d syl Buinledal gHO
0} 303[gns pue (paulap JayeulaIay) JUspadald SUORIPUOD U} JO JUdWYIN} By} 0} 103lgNs

321dd NOILdIJOSdNS

'(gssg "a'1) Jlapjoyareys Bunsixa ay) woly sabuajeys
1o andsip noyum saleys ay) 01 aquIsgns 01 gHO Smoje
yoiym ‘gHO 01 saseys uonduosqns ayl Jo aosuenss pue
1UBWIO0[e BY) YIM UOIID3UU0I Ul aAey Aew )l Ssybu Jejiwis 1o
‘lesnyau 1s114 Jo sybu ‘syybu anndwa-aid Aue anrem o0 saalbe
‘dSON 10 Japjoyaieys 9|0s ayl Sk ‘gSSd eyl palou osfe 9\

‘(S8ourIqUINOUS WO
9al)) gHO 01 saleys uonduosgns ayl anssi pue 10| |[eys
9SON pue 0] aquasgns |reys gHO ‘uspadaid suonipuod
3yl JO Janem 10 uonoejsnes ayl 01 10algns Agalaym
‘9SON Ul 1sataiul Ainba 9418°96 JO0 uonisinboe pasodolid
ay1 Jo Janew 103lgns ay) 01 salejal Wial SIYl 1ey) paiou apn

a|geuoseay

‘Bueuad U0say Yoeag mairkeg JO JISUMO [eloljauaq pue palsisiBal ayl sl gSON

"dHO
01 saJeys uonduoasqns ay) JO SOUBNSSI pue JUSWIO|E Syl YIM Uondauuod ul ‘me| ajgedljdde
Japun 10 gSON JO SIUsWNI0P [eUONNIISUOD BY) JBpUN Jayleym ‘aaey Aew ¥ siybu Jejiwis 1o
‘lesnyal 1811y Jo sybu ‘sybu aandwa-aid Aue anrem 03 saalbe ‘gSoON 40 Japjoyaleys 9]0s sy}
Bulaq ‘gssg "92ud uonduasgns syl Jo JuswAed [N} Sy} JO UOIRISPISUOD U (S8dUBIqUINIUD
wolu} 3a1)) gHO 01 sareys uonduasgns ayl anssi pue 10|e [feys gSON pue 0] aquasqns
[leys gHO ‘wawsalfy uondudsgns areys syl Jo SUORIPUOD pue Sswidl ayl 0} 193lgns

SIHVHS 40 NOILdIHOSANS

SlUBWWOD s,g| ebueuay

1uswaalby uondiosgns aseys ayl 1o swial Jualfes

ON

juswoalby uondilosgns aJeys ayl JO swial Juales

:SMOJ|0} Sk pasLewwns

‘Al21nua Jivyl Ul sjesodoid ayl 01 uone|al Ul Z VdS pue T vdS ‘VSS ‘uswaalby uonduosgns aeys ayi Jo Swia) Jualfes ayl palenjeas aney sp\ "Je[nalid
ay1 Jo || XIpuaddy Ul N0 18S Sk g VdS pue T VdS ‘VSS ‘uswaalby uonduosqns aleys ay) Jo SUORIpUOD pue swial ay) 01 19algns aie sjesodoid ayl

Z VdS pue T VdS pue ySS ‘1uswaalfy uondiiosqng areys ayl 1o swia) Juslfes

€9

€9

eBueua



LYT

"awn Aue 1e uapadald suonipuod ayi Jo Aue aArem
0] ybu 8yl sey gHO ‘wuswalinbal Alojeinbal e s yaiym
‘dD [enoiddy ,S1ap|oyx201S 8U] 10} SABS Jey] Palou OS[e 3\

‘PoUdd [euonipuod
ay1 Ag 1uspadald suonipuoD ayl Jo Aue Jo Juswijinj-uou
10 U8 a8y} Ul saiued Y104 Jo sisalalul syl pJenbajes 01 (8)

pue 'gSON
U0 9SIN0J3J OU YIM pareulwla)l aJe gSHg pue pyg ups

[euoneuIdiul Mmainkeg usamiaq Juswaaibe SadIAIBS
ayl pue Juswoaiby Aoueusa] gSON 8yl reyl sainsua  (p)

‘dHO Aq pa1osie ag Aew se ajep yons
[nun areq uonsidwo) ayl wol ‘gHO Aq patinbal aq
Aew se ‘Aressaoau sjeaosdde pue sa1eolyiuad ‘sasual|
UeAS|a) BY] S ||aM Se aweu puelq Mmalnkeg, syl
Buisn suondnuiaul inoyum Bunesado snunuod 0} s|qe
s| Bueuad Losay yoeag mainkeg reyl uojwod sspinoid ()

‘uonisinboy areys 4SON
pasodoid 8y jo uonajdwod ayl Bumojoy Bueuad
Hosay yoeag mainkeg Jo Joresado |9loy syl se 1oe
[lIM N02SY Teyl pue gHO 01 palenou are sjuawaalby
noosy 8y} Jepun gsHg Jo suonebiiqo pue sybu ayr ()

‘uonisinboy
areys gsoN pasodoid ayi jo uonajdwod ay) 01 109)18
anlb 01 paurelqo are speaosdde ansinbal Aressadsau ()

:BUIMO||0} DY} 8INSUS 0} 81e SWI) 8SaY) Jey) pajou SN
‘uonisinboy areys gsoON paesodold ay Jo uonsjdwod ay)
arell|Ioe} 0} paurelqo Jo pajjyn; ag 0} sainpadsold / speaoldde
Alesseoau 8yl 1uasaldal Juspedald Suompuod Yyl

a|qeuoseay

"awn Aue 1e Juspadald suonipuod ayl
Jo Aue anrem 0] daibe Aew gHO ‘dD erolddy S1apjoy201S ay) 1o) anes *(,Juapadald
uol}Ipuo), e yoea pue ,Juapadald SUOIPUOD, Se O} paudjal A|aA1109||09 Jayeulalay)

"gSON U0 8s1n023al ou yum ‘(pauliap Jayeulalay) areq uonajdwo) ay) WoJj 1098
yum gSHg pue pyg ups [euoneulsiu] mainkeg Aq olul palsiua 6T0Z Arenuer T
parep juswaalbe sadIAIas Byl pue Bueusd 10say yoeag mainfeg Jo 10adsal ul

(Juswsaliby Aoueusl gSON,) 9SHE pue gSON Ag ol palsius Gzog i1snbny
¥T parep uswsaalbe Aoueus) ayl JO uoeulwId) [eninw ay) ainooid |jeys 95s9 (9)

pue ‘gSHg pue 95S9
0] payou pue gHO Aq pa12g|a aq Aew se alep yans |nun (paulsp Jayeulaiay)
aleg uonajdwod 8yl woly ‘gHO Ag palinbal aq Aew se ‘Bueusd 1o0Say
yoeag mainkeg arelado 0] pasinbal sjeacsdde pue sa1eoljiliad ‘saauadl| JUBAS|aI
3Yl Se |[@M Se aweu pueiq Malnkeq, ayl asijin 0] gSON Jo} saa) o sableyd
Aue 1noyum gsSoN 01 1ybu sjgqesonau ue juelb 01 gsHY ainooud |reys gssg (9)

‘{(uonrenou ay 01 199y8 aAIb 0} Aressadau aq
Aew se sjuswpuawe Yyans yum) Juswsalby 109sy Bunsixa ayl ul 1o 18S 8Soyl 0}
Jejiwis Ajrenueisgns swial uo (s)iuswaalbe uoneaou padwels pue pajndaxa Ajnp
Ag pasuapiAs ag 0] UOITBAOU YINs Yum ‘(paulap Jayeuralay) areq uonsjdwo) syl
WwioJ} 19948 yum sjuaswaalby N02sy ay Japun gsHg jo suonebijgo pue sybu |e
Jo (8q Aew ased ay] se) gSON Jo / pue gHO 01 uoifeaou ayl ainodoud |eys 95sg (@)

(.dD [enoiddy ,s1ap|oyx001s,) Z VdS
pue T vdS ‘¥SS ‘uawaalby uonduosgns areys ay) o} wensind sjesodold ayl
ayeuspun 01 gHO 10} pauaAu0d aq 01 DT Ue Je SIap|oyx201S ayl Jo [eroidde (®)

(,poliad [euonipuo,) bunum ur uodn aalibe Ajjeninw Aew
dSoON pue gssg ‘gHO se pouad Jabuo] yons Jo ‘paindaxe si Juswaalby uonduosqng
aleys ayl arep ayl woll syuow () auiu Jo pouad e ulylm Juspadaid suonipuod
Buimoljoy ay1 Jo juswiyiny 8yl uodn feuonipuod si Jusweaiby uonduasqns aseys ayl

1N3Id3ID3dd SNOILIANOD

SjuswWwo9 s,g| ebueusy

1uswWaaiby uondiosgns aseys ayl Jo swial Jualfes

ON

eBueua




514"

Juswaalby
uonduasgns aleys a8y Jo uonaidwod ay Bupprew
‘dSON 0} gHO Aq 8dud uondudsgns ayy jo juswAed
[IN} 8yl yum Ajsnoaue)nwis ‘ereq uonajdwo)d ayl uo gSoN
AQ gHO 01 papuey aq 0] paiinbal are yaym sjuawnNIop
Aressadau 8yl 1IN0 S}8S WIaB) SIYl eyl palou Os[e ap\

uawaalby uonduasgns areys ayl Jo
SUONIPUOD puUE SWIS) 8Y) YIM 8dUepIodde ul gHO 01 Saleys
uonduosqns ayl Jo aduenss! pue juawioje Juanbasgns
3! S109d gSON eyl Sainsua ose pue adlld uonduasgns
ayl Jo wawAhed |nj 8yl Jo} wswnoog uonajdwo)d
ayl Jo abueyoxa oy uodn juswealby uonduosqns
areys ay} Jo uona|dwod ay} SaINSuUa Wia} SIY) 1yl pajou apn

a|qeuoseay

‘(Luonajdwo),) Wwawaoaaiby uondudsgns areys ayl Jo SUONIPUOD
pue sw.a) ay) YIM 8sueplodde ul gHO 01 saleys uonduasgns ay) Jo 8ouenss| pue jJuswiole
ay) 10948 (01 gSON 8yl ainooid |eys 9ssg pue) |leys gSON ‘99ud uonduosgns |ing
ay} Jo 1di@oal uodn pue JuUnNOdE pareulwou S,gSON 01 [N} Ul 99ld uonduasgns ayl gSON
0] Aed |reys gHO ‘uswnoo@ uonaidwo) ayy Joy abueyoxa ul ‘ereq uons|dwod sy uQ

‘(LJuawnooq uona|dwo), Sk 01 paligjal Jayeulalay)

saleys uonduosgns
ay} Jo 10adsal ul (S)sreayiuad aleys ayy Jo Buleas ayl Bunoasp pue Buisuoyine (9)

pue ‘panssi pue pajoje os
sareys uonduasgns ayj Jo Japjoy syl se gSON Jo sialsiBal Aloinyels juens|al J1aylo
Aue pue slaguwaw Jo Jalsibal ay) olul paiaius ag 01 gHO Jo aweu ayl Buisuoyine (@)

‘luswaalby uonduosgns
aleys ayl ui 1o 18s sybu pue swisl ayl yum (Aressaoau aleym pue Ji) saleys
uonduasgns sy} Jo aduenss! syl serell|ioe) pue sasuoyne gSoON 1eyl uonewsyuod (e)

:saleys uonduasqgns ayi Jo
90UBNSSI pue JUBWIOo|e 3y} 0} uoieal ul panoidde aney (aq Aew ased ay) se) siapjoyaleys
3y} 1o / pue preog ayl Ydiym Japun ‘siapjoyaleys Jo / pue (,pleog,) 9SON JO Sio10alip Jo
preoq ayl Jo ‘Arejaldas Auedwod ayl Aq saidod anay se paliniad Ajnp suonnjosal ay) Jo saidod
gHO 01 Janep (01 gSON aindoud |leys 9SS pue) |reys 9SON ‘areq uonajdwod 8yl uo

‘(,o1e@ uona|dwo),) Bunum ul salbe Aew gssg pue
9SoON ‘gHO Se arep Jayio Yyans 1o aje [euonipuodun ayl wodj skep ssauisng (T) usasunoy
ulynm Buipre) a1ep e uo adeld ayel |feys wswaalby uonduosqns aleys ayl Jo uonsjdwo)

NOIL31dINOD NOILdIFOSANS

SjuswWwo9 s,g| ebueusy

1uswWaaiby uondiosgns aseys ayl Jo swial Jualfes

ON

eBueua




6vT

"gSON ul1salaul Aunba 9400°00T J0 uonisinboe s, gHO
ajey|ioe} 0] papualul sdays pue suonebigo syl saulno I se
gHQ 01 [eluswI|aP-uUoU S| WJa] SIYl eyl MaIA au) JO ale ap\

"VSS 8y} Ojul J18)ud 0}
9albe gHO pue gssg ‘uondwapay Sdd ay: jo uonaidwod
uodn Jey) paiou osfe A\ “areys adualaald sjgewaspal yoes
10} 00'00TINY Y8 9SS9 Ad pIay 9SON Ul sareys douaiasaid
a|gewsaapal Q00‘TES'T 9yl waspal 01 uondwapay
Sdd 9yl awrjdwos o1 (gSON a4ndoud 01 saalbe gHO
pue) saaibe gSoON ‘uonsidwo) Buimoloy Teyr paiou apn

‘gHO 01 saleys uonduosgns ayl Jo aduenss|
pue juswioje ayl 10848 0] Salnpadoid BAleASIUIWpe
Aressadau ayl wiopad 01 gSON Jo uonebigo ayr no
Bumas Ag s1salaiul s, gHO 19910.4d 01 S9AIaS SIY ] "uonajdwo)
Jaye seonued e Jo suonebigqo 8yl N0 S18S WU SIYL

a|qeuoseay

'VSS 8yl
olul J31uUd 0] dalbe gHO pue gsSg ‘Bunum ul saibe Ajrennw Aew gHO pue gSSg se arep
1ay10 yons Jo ‘uondwaspay Sdy 8y Jo uonajdwiod ayy woij shep ssauisng (0g) AUyl UILIAA

*dSS9g Ag pajeuiwou JUNOJJk yueq B 0} Jajsuel] 21U041988 Jo alydeibs|al Aq spuny ajge|rene
Aj@relipawiw ul gssg 01 9SoON Aq pred aq |leys as1d uondwapay Sdd 9yl ‘(,uondwapay
Sdd,) 9SS9g jo Jnoney ul (9SS9 01 (201d uondwapay Sdd.) 00°000'00T'ESTINY
J0 wawAed ay Buipnpul) 95S9 Ag ploy 9SON Ul saleys adualseld asjgewsspal
000‘TES'T aur jo uondwsapal syl 819|dwod 0} 834 uondudsgns 8yl wouy spaadoid
ay1 asIjnn ‘gHO 01 panssi pue panojje Anp ale sareys uonduasgns ay ayep ayl wolj sAkep
ssauisng (0g) Auiy) uey Jare| ou Juana Aue ul pue ajgedndeld Ajgqeuoseas se UOOS Se ‘0]
(gsoN ainooud 01 seaibe Agaiay gHO pue) sealbe Agasay gSON ‘uonajdwod Buimojjo4

"dSON Ul SJ010811p J0o wawpuiodde s,gHO 0}
uone|al ul fensibay ayl yum wioj pue sjuswindop Alessadau ayl abpoj ‘ajqeoldde Ji (9)

pue ‘gHO 01 siaquisw
10 J31s1631 parepdn ay) Jo Ado2 anu) palLad B JIBAISp pue saseys uonduasgns ay)
JO 92UBNSS| pue JUBLWIO|e 8yl pJodal 01 GSON 1o siaquisw Jo Jaisibal ay) arepdn (@)

‘sareys uonduosgns ayl Jo 108dsal Ul gHO 01 81eJ1INI8D aJeys Mau € anss| (e)

- (01 gSON @ainooud [feys gSSg PUe) [leys 9SON ‘GHO 01 sareys uonduosans
31 JO 8dUeNss| pue JuswWio|fe 8yl O] uoleal Ul 19y 8y Japun pasnbal se swioj pue
sjuawnoop a8yl Jensibay syl yum Juawabpol s,.gSON wody sAep ssauisng (OT) Ul UIYIAA

"]0V 8y} Japun swabpoj Joj pouad paquosaid
3y uey] Jare| 10u pue ajgeanoeid A|geuoseal se Uoos se gHO 01 saseys uonduosgns ayl
JO 9oUBNSSI pue JusWIOo|[e 8yl 01 Uole|al Ul 19y 8y} Japun palinbal se Sswio) pue sjuswnoaop
auy (1ov ayr ur pauyap se) Jensibay syl yum abpol (03 gSON aindoud |reys gSSg pue)
lleys gSON ‘@dld uonduasgns |in} 8y} 4o 1disdal s, gSON 01 103[gns pue uona|dwo) Jauy

NOIL31dINOD 4314V SNOILVYOI1d0

SjuswWwo9 s,g| ebueusy

1uswWaaiby uondiosgns aseys ayl Jo swial Jualfes

ON

eBueua




0ST

‘alnsodxa [eroueuly sy Buniwi Ag gHO 10 1saiaiul ay) 108)04d
0] SaMJBS SIYL 'gSSg 0] anp Junowy punjay [eusy sy
wioJ} paonpap aq ||IM yaiym jo snidins Aue ‘sasuadx3 ay) uo
ded 00°000'0ZINY © SaPN|oUI WIS} 8Y} Jey) pajou am ‘Jayund

‘suoirelado jo pouad 1ey; buunp Bueuad
10say yoeag mainAeg JO JSUMO [elolduaq ay) se gsSg
0] PaMO JUNoWwe panidde ay) Yyum ‘ere uonajdwod ayj jnun
dn swaalby Aoueus] gSON 8y Jepun bBunesado anunuod
0] paradxa sI bueusad uHosay yoeag mainkeg se gHO
JO SISP|OYMI0IS PalSaaluI-uou 3yl O] [eluswiLiIsp Jou pue
3|geuoseal SI Wial SIYl eyl M3aIA 3yl JO ale ap\ luswaalby
Aoueua] gSON a8yl Jo uoireulwlal ayl 0 Juensind gSoN Aq
papunjal 11sodap Jo Junowre [enjoe ayl ssa| areq uonsidwo)
ayl [nun dn juswsalby uonduosqgns aleys ayl Jo arep
ay) usamiag pouad feuonesado ayy Bulnp gSHY woly gSON
AQ pa129(j02 uNowe [elual [enoe ayl slussaldal gssg
01 pred a(g 01 JUNOWY punjay [eIUaY 3yl eyl palou oSfe S\

"uoireulwal uodn usodap Jo punjai ay1 01 uone|al
Ul WJa] [e12JBWWOD [ewlou e SI SIyl uawaalby Aoueus |
g9SON 8y} Jo uoneuiwss) uodn gSHY 01 papunyal ag 0l Sl
Juswaalby Aoueua] gSON ayl o1 uensind gSON 01 gSHA
Aq pred 00°000°08TINY JO Junowre ysodap auy) 1eyl palou s\

a|qeuoseay

‘aleq uonajdwo)
ayr woj sAep (0€) AHIY} UIYIM ‘JUNOWY puNjay [eIUSY U} WOl PajoNpap aq |[eys
Joalay) sasuadx3 ssaaxa Aue ‘00°000°0ZINY Paadxa sasuadx3 pres ay) JUsAa ay)
Ul eyl pue 00°'000‘0ZINY paadxa Jou saop (,sasuadx3,) areq uonajdwo) ay jnun
uswWaealfy uonduosgns aseys ayl Jo arep syl wolj gSON Aq pasnoul sasuadxa
pue S]S02 ‘sas) Jpne pue Bununodde ‘[elelaldas ‘feuonelado ‘asAnensiuILpe
‘sjuswAed Juswielsul xel e reyl sAeme papinoid (Junowy puniay
[eluay,) wawaalby Aoueua] gsSoON ayl o1 wensind gSoN Ag papunjal nsodap
JO Junowre [enjoe ay) ssa| areg uonajdwo) ay jnun dn juswaaliby uonduosqns
areys ayl jo arep ay woll Buiniooe pouad yons o) Juswaalby Aoueus]
gS9ON ay1 01 uensind (suononpap 10 Jo-18s Aue 1unodde ojul bunel) gsHg wol)
gS9ON Aq pa129]j02 Ajenioe Junowe [glual ay)l 01 Jusieainba wns e gssg 01 Aed

pue ‘areq uonajdwo) ay)
woyj sAep (yyT) usaunoy uiyum ‘uawaalby Aoueusa] gSON ayl Jo ()Z asne|d yim
aoueplod2e Ul GSON 01 GSHE Aq pred sem yaiym ‘(Quawaalby Adueua] gSON ayl
Japun uononpap Jo Jo-19s Aue Jo }nsal e Se Junowe Jassa| Yans o) 00'000‘08TINY
01 Bununowre junowre 1sodap 8yl gSHY 01 punjai 01 gSON 84n204d 1o / pue ashed

(a)

(e)

.01

sayeuspun Agalsy gHO “uswaalBfy uonduasgns areys ayl Jo uonajdwod sy Buimojo

ONIXV1LH43ANN NOILTTdINOD LSOd

SjuswWwo9 s,g| ebueusy

1uswWaaiby uondiosgns aseys ayl Jo swial Jualfes

ON

eBueua




16T

"JUBWISSASSE J0 1ipne ay] Jo 19adsal ul uaye) uonde 0] uone(al ul aiinbal
Algeuoseal Aew gsSg 1Byl douelsIsse |[e saysiuiny gSoON ey ainodolud isnw gHO (9)

pue ‘uonajdwo) jo arep ay) Jsye
pouad e 0} sarejal )l 1ey) JUsIXa Sy} 0} 1daIX8 UBWISSASSe 10 Jpne a8y} Jo 10adsal ul
9SON AQ usyel uonode |fe ul PaAjOAUL 8] |[eys asuadxa pue 1S02 UMO JIsyl 1e gSSg ()

‘JUBLLISSASSE 0 lpNe ay] JO S|re1ap usnum ||} apinoid pue JUSLISSaSSE 10
1pNe ayl Jo adnou uanum gssg anlb ajgeanoeid A|geuoseal se uoos se 1snw gHO ®)

:uimal ayeq uons|dwo)-aid Aue 01 salejal Yoiym gSoN
0] 92110U JuBWISSasse xe] Aue sanss| 10 GSON JO lipne ue sayeuspun Auoyine xe) Aue J|

‘uonajdwo) 0} Joud pred pue passasse sem (spewl
SEeM JUBWISSaSSE PasiAal Yyons yaiym 01 juensind) Juswissasse yaym ‘Aioyine

Xe) & Woliy uonajdwo) Jaye JUSWSSasSSe PasiAal B WOoJ) SasLe Xe) [euonippe yons ()
Jo ‘uonajdwo) 01 Joud anp sem xe) 1o} JuswAed yons (®)
‘uona|dwo) :a1aym Aed 01 pajrey GSON YdIym 1oy gSON Uo

0] Joud awn Aue e asoie eyl gSON uo pasoduwi | Auoyine xel Aue Aq pasodwi xe) Joj JuawAed [euonippe Aue yim UoiIdBUU0D Ul IO 0} 10adsal
asiMIaylo Jo ‘Ag paunoul Jo palayns ‘spew sasuadxa | yum uonajdwo) 01 Joud swn Aue e Bunsixa 1o BulLINI20 92UBISWNDIID 10 JSNeW ‘QUaAS
pue siabreys 1so0d ‘saniigel ‘sasso| 19alp Aue 0} pasodxa | ‘19e} Aue Yim UOIIIBUUO0I Ul JO WOl dsUe Sasso| Yyans Jeyl sAkeme papiaoid uonajdwo) Jaye
10U SI gHO eyl saInsua pue gSON JO sanijigel| Xel [eouolsly | gSON uo pasodull 8SIMIBYIO 10 ‘Ag paiindul 1o palayns ‘spew sasuadxa pue sabieyd 1s0d
ay} 1surebe gHO 109101d 0] SaAIaS WUA] SIYl 1ey] palou ap | ‘saniigel) ‘sasso| 10al1p [[e Aue 1surebe gHO Ajluwapul Ajin} 01 Saxelapun pue saalbe gssg

a|qeuoseay ALININIANI XV.L L

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



[A<))

:a1eIndoe pue ani] aJle
Juswiaalby uondudsans areys sy} Jo T SINPaYIS Ul pajels se gSON JO s|relep ayL (9)

‘sjosse
JIay} Jo |[e 1o Aue JBA0 122140 Jejiwis o (1sAlgdal aaessiuiwpe Aue Buipnioul)
I9AI9231 Jo Jorensiuiwpe ‘Jabeuew peoipnl e jo wawiuiodde ay) Joj 1o dn-Buipuim
aAnodadsal liay) Joy way) 1surebe Buipuad are Jo pauels uaaq aney sbuipaadoid
[eba] aney lou gSON JO / pue gSSg 01 uonejal ul uayel usaq sey dais oN (0)

‘Auelrem siyy 03 ajgediidde jou si Juswaaiby
uonduosgns aseys ayl Japun pareidwaluod Alssaidxa se aAes, Jauienb ayl
Uons Sy ‘SMe| JO UOIBIOIA JO / pue JUSSUO09 ‘121[JU0d JO Siapew yons Aue are|dwajuod
Ajssaidxa Jou saop Juswaalby uonduosgns aleys ayl ‘1lgnop Jo dJUBPIOAR BY} Jo4  *

;910N
‘me| a|geoldde Aue arejoin (n)

10 {uonN}ISUOd Si JO SUOISIACId IO SUOIIPUOD
‘swa) 8y} “1spun uosiad Aue Jo Juasuod ay) aiinbal Jo ‘Jo Aue ynum 101juod o

2Jou saop Juswaalby uonduosqns
areys ayl Jo gsSoON pue gssg Aq aouewuopad pue ABABP  ‘UORNISOXd
ay) ‘Juswaalbfy uonduosgns areys ay Jepun pajeidwaluod Ajssaldxe se anes (@

:AIBAIjOp pue UONNIBXa Yons pue

SW3) SI YIM 2UBpI0IIR Ul 3|0eadiojud ‘gSON pue gssg Jo uonebijgo Buipuiq
pue pifeA ‘palaAldp pue pandaxs ANp usym ‘aq |m jusawaalby uonduosqns
aleys ayl pue suonoe Aessaodau e Ag pasuoyine Anp areq uonajdwo)
ayl 01 Joud Jo UO aq |IM IO US3Q BABRY Japunalayl pareldwaluod suonoesuel]
Aue Jo uons|dwod syl pue juswseaify uonduosgns areys oyl Jo gSON pue
"uswaalby uonduoasgns | 9ssg Ag asuewlouad pue AlaAlap ‘uonndaxa ayl ‘1usawsaalby uonduosgns areys

areys ayr Jo uonajdwod ayl 01 Joud gHO Jo 1salaul syl | ay) wiouad pue ol Js1ua 01 Alloyine pue Jamod [N} aAey pue ‘eisAefel\ Jo smeT

prenBajes 0] aAISS sanuelem 3y 1uswaalby uonduasgns | ay Japun Bunsixa AjpieA pue parelodiooul ANp saluedwod are gSON pue gssg (B)
aljeys syl 0} uones ur gHO 01 9SON pue gSSd
Aq papinoid sanuelem a8yl N0 SIS YJIYM ‘alnjeu yons :Teys siayio Buowe ‘suasaidal pue

10 suonoesuel) 0} [e2ldA) WIS) [el0JaWWOoD [ewlou e si siyl | Juelem Ajjelanas pue Apuiol gSON pue 9sSSg ‘1uswaalby uonduosgns areys ayl Japun

a|qeuoseay SIIINVHIVMN ‘8

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



€491

‘Auadoud [eal 1o s)asse Aue uMo 10U Seop 9SON
‘sbumiy pue sainixiy sl pue Bueuad 10say yoeag mainkeg loj 1dedxa pue anes o

‘dSON Jo [endes sy Ui ssejd Aue Jo sareys panssi Aue
J0 10adsal ul suosiad 1o uosiad Aue 0] Asulone jo Jamod Aue panssi jou sey gSS9 &)

‘saseys uonduosgns ay) Jo SdUBNSSI pue JUSWIo|e
8y} JO UoeWWNSUOD AQ JUSA|OSUI pPalapual ag 10U [[IM 10 JUBAJOSUI 10U SI §SON 0]

‘S101PaId JI8Y JO SSe|d AU 10 S10NpaId JIdy) Yim

uonisodwod o wawabuenre Aue pasodoid 10 spew Jou aney gSON pue gssg o
‘dSON
JO Ss1asse U0 ssauisng ay) Jo ued Aue Jano paleald uasaq sey abreys Buneol oN w

‘Auadoud s,gSoON 40 s,95S49 ayl Jo ued Aue
JO JBAIBD8I 10 Jojesisiuiwpe ue jo Jusuwinuiodde ay) 10} uayel usaq aney sdals ON 6)

‘uoissassod s, gS9ON au1 10 s, gSSg a1 ul
spoob ssassodal 01 uaxe] uonae 1o gSON 1o 9SS sy isurebe pains| uaag ssasoid
Jaylo 1o uonnoaxs ‘ssansip Aue sey Jou ‘gSON J0 9SSqg Jo Aadnipueq Jo dn
-Buipuim ayy 10} passed uonnjosal 10 pajuasald uonnad 1o apew uaag sey Japlo oN 0]

‘9SON Jo ‘@sivuayio Jo pred Ajny
Jaylaym ‘sareys ol uonehiqo 1o 1gap Aue uaAuod 01 ybu Aue Jo senundas Jayio
1o ainmuagap Aue jo 10adsal ul uondo Aue uanib 1o anssi 01 paalbe Jo panssi Jou
saJeys Aue Jo 19adsai ul uondo Aue anib 01 paaibe Jo uanlb uonelodiodul Jo arep Su
9IUIS 10U Sty gSON pue gSON 40 [ended ueo| o areys Aue Jo Jajsuel] Jo Juawioje
‘anssi ay} 10} |[ed o1 ybu ayy uosiad Aue o} Juelb yoiym uswsalby uonduosgns
afeys ayl ueyl Jayo 9210 ul sjuswabuele Jo sjuswaalbe ou ale alayl ©)

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



121"

"1salaul-ul-(s)uonaLisal Aue 01 193lgns jou s Buruad 10say yoeag mainkeg (s)

pue ‘Bueusad 1osay yoeag mainfeg auyl
10 10adsal ul suosiad 1o uosiad Aue 0] Asulone jo Jamod Aue panssijou sey gSON 0)]

Juswaalfy uonduosqns
areys ay Japun suonebijgo sy wiopad o1 Aljige s, gSON J0 / pue s,gSSg Jredwil
ybiw 10 gSON Jo / pue gSSg J0 AousA|os ay) 1o Bueuad Hosay yoeag mainieg
ay} 108ye ybiw ‘aq Aew ased syl se ‘sbuipasdsold aanessIuWPpE 10 uonesigle
‘uoirebni ‘yneap yoiym pausyealyl o Buipuad Jo Juannd Apuasald are sbuipaasoid
dn-Buipuim Jo uonensiuiwpe ‘uonemgse ‘uoebin ou pue punod aq Aew ) yaiym Aq
Jo Aued e si 11 yoiym 0} Juswaalbe Aue lapun jnejap uljou Sl gSON 10 / pue gSS9 (b)

‘Bueuad Losay yoeaq
mainkeg Jo ued ul Jo ajoym ul uonisodsip JaYlo Jo juswubisse ‘ases| ‘ares ay)
Joj Buipuelsiapun Jo juswabuelle ‘uondesuel 1oenuod ‘Jusawaalbe Jaylo Aue oul
palaiua 10U sey gSON ‘luawaalby uonduosgns aseys ayl Ul pasojasIp Se anes (d)

‘{a1eINO%E pue an.) ale Juswaalby uonduasgns aleys ayl Jo g 3NPayds ay)
Ul pailsi| se sanijioe) pue 1noAe| ‘azis Buiprebal suoneiuasaldal [ pue ‘suoielen
J1o saouedalosip ou yim ‘quawaalby uonduasgns aleys ayi Jo g 3|Npayds ul pas|
suonealoads pue sienamred ay) 01 wiojuod Ajnl Bueuad 1osay yoeag mainieg (0)

{S90UBIQUINJUS |[e WOJ) 83J} pue ‘aji} pooh
yum Bueuad 1osay yoeag mainkeg ay) JO JSUMO [elolauaq pue [eba| ayl sl 9SON (u)

‘JuswyoeNe U0 aIN)IaLI0) 0} 3|gel| joalay) Led Aue 1o Bueuad Hosay yoeaq
MalnAeg Japual Aew yoiym Bueuad 10say yoeag mainkeg ayl Jo 10adsal ul 1o ul
Buiy Jo Janew 109e Aue paniWo J0 saUop ag 0] JaYNS J0 Op JuswaaIfy uonduosqns
aJeys ay} Jo arep ay) Jaye awi Aue Je Jou [IM gSON ‘9SON Ag pred Ainp aq [m
10 usaq aney 1BwWaaIby uonduasqns areys ayi Jo a1ep ayl 01 dn Bueuad Losay
yoeag mainkeg ayl Jo 10adsal ul sanuoyine ueAsjal ayr 01 anp sbuiobino jnme|
Tejiwis J1ay1o pue sabireyd sadlAlas abelamas ‘SJUSWISSasSe pue sajel ‘qual unb je (w)

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



GGT

‘0s op 01 paynou Buiag
11 Jo sAep ($T) usauno} uiyum paipawal Jou si ‘Apawal jo ajqeded JI (2)

Jo ‘Apawal Jo a|qedeoul si (T)

— yaiym Juswaalby uondiiosgns aseys ayl Japun suonebijqo su Jo
Aue Jo / pue wla} [eusrew e Jo yoealq Aue sjwwod gSoN 1o / pue gssg 0)

— uonajdwo) o1 Joud awn Aue 1e ‘I quawaaiby uonduosgns
areys a8yl oreulwd) 0] gSSg 01 UONBUIWLIS] JO 32110U B aNsSSl 0] pajiiua aq

[leus gHO “uswaalby uonduosqns aleys ayi ul suoisinoid ayy 01 adipnfaid 1oy (o)
"uoleUILLIB) YINs a10jaq BuLIN220 aoueISWNIIID
10 A ‘uoissiwo ‘1oe Aue Joj Aued Jsyue Jo Aujgel Aue 108ye jou |eys
wswaalfy uonduasgns areys ayl JO uoleuIlWIS) By} ‘Ignop JO adueplioAe 3yl 104
‘uoneuIWwId) yans a10jaq BuLINI0 Juswaaiby
uonduosgns areys ays Jo yoeaiq Aue Jo 10adsal ul Jaljal Jaylo 1o sabewep
wrep 01 ybu Aue ‘uonenwll noyum ‘Buipnoul ‘uoneulwlal yons o}
Joud Aured Jayuie 01 paniaoe aney yoiym suonebijqo Jo saipawal ‘siybu Aue (n)
"yoeaq J0 Jnejap Jo 1uUaAd ay) ul Aured Bunjnejap-uou ayy
10 1sa181ul 3y} BuiprenBajes ‘wial SIYyl JI8pun N0 18S SIUSAD pue :(uonnjosal
3y} Jo Aue JOo 92UB1IN220 Ue 8Q 3I8Y) p|noys Juawsaliby | andsip pue me| Buiwianob o1 Bunejds suoisinold pue  ‘suonebiqo
uonduosgns aseys ayi areuiwal o) Aued Bunjnejep-uou ayl | Alfenuapiyuod  ‘samuwapul  ‘sbupeuspun ‘suoneluasaidal ‘sanueliem
Sa[INuUa I Sk 3|qeuoseal SI Wl SIYl Teyl M3IA aU1 JO are ap\ | (e ‘uoielw| Inoyum ‘Buipnjoul) uoeuiwla) Jaye Aldde o aAIAINS 0] parels
Ajssaldxa si yoiym Juswaalby uondiosgns areys ayl Japun uonebijqo Aue 0]
uswaalby uonduosgns
aleys ayl ajeulwls) 0} papuad aq |reys Aued Bunnejep :J0 108dsal ul 1daoaxa 1 Japun suoiehijqo 1o sybu Jsyuny ou aney |leys saiued
-uou ay ‘Aued Bunneep ayl Ag palpawal 10U SI YdIym | ayl pue ‘19848 I0 8210} Jayun) Aue aAey 0] asead |reys Juswsaalby uonduosqgns
JIneyap Jo aAs ayl u| ‘Aued Bunineep ayr Ag Juswaalby | areys ayl pue uoneuiwssl Jo adnou jo Aem Aq Juswaalby uonduosgns aleys
uonduosgns a1eys sy} Ul PaUILIIOD SUORIPUOD pue SWIS) 8y} | Yl dreulWla) 0) PapiRuUd a4 |leys gHO J0 9SON ‘9SS Jayus ‘polad [euonipuod
10 sayoealq Aue aq alayl pjnoys Aued Bunjnejap-uou ayy Jo | ayl Jo Aiidxa ay1 aiojag 1o uo Juswaaiby uonduosgng aleys ayl Yum adsueplodoe
sybu ayr sulanoh Yoiym wial [B10JaWIWOD [BWIOU B SI SIY] | Ul PaAleM IO Pa|n} 10U ale Juapadald Suompuod ayl Jo Aue juana ayr uj (e)
d|qeuoseay NOILVNING3 L ‘6
sjuaWWo9 s,g| ebueuayy 1UswWealby uondiiosqns aJeys ayl Jo Swidl luales | ON

eBueua




9491

‘uondwapay
Sdd 8y no Aueo 01 (9SON ainooud 01 sjie) gHO pue) sjie) gSON ()

‘0s op 01 paynou Buiaq 1 Jo sAep (T) usaunoy uIylM SIYl Apawal 01
S|rej pue ajeq uonajdwo) ayl uo adld uonduasgns ayl Aed o1 sjrey gHO ®

— :J1 quawaalby uonduosgns areys ayl areulwsa) o} (sjgealjdde se) gssg 1o
gSON pue gHO 0} UONBUIWIS] JO 910U B SNSS| 0) PaJIIUL a( [leys gSON Jo / pue
gss9g ‘uawaalby uonduasqns aseys ayl ul suolisinoid ayr 01 aaipnlaid Inoyupn (9)

‘(uawaalby uonduosqns
aleys ayi Japun uonebigo Aue |iyny 1o wiopad Anp o1 Aljigeur Jo ainje}
Aue asned 1o }nsal Jou pinom Ydiym uonewedjewe 10 UORONIISUOIBI
apl euoq e Jo sasodind ay) Joj 1deoxa) ssauisng s Jo Ued [enueisgns
Aue 1o ajoym ayl uo Aued 1o 8sead 0] Sualealyl I0 Sasead gSoON (in)

10 !s101paJd S) Jo Wduag ay1 o} Juswubisse
[esouah B Ssayew JO SIONpaId S yum Juswabuelre Jo uonisodwod
Aue ojul Ja1ua 1o anp |fel Asyr uaym pue se sigap s Aed o1 Aljigeur su
Bunum ul suwpe Jo s1gap si Aed 01 8|geun S| 10 JUBAJOSUI SBW0230 9SON n)

‘dSON Jo Bunjenapun Jo sjasse ay)
Jo ued Aue ‘uodn padIojud IO PAIAS| SI UOINIBXS IO JUSLIYdRNR ‘SSaiSIp
10 ‘Jano pajuiodde si Jafeuew pue IaAI9dal 10 J19AI9J3) 10 JolellSIulwpe ue (A1)

-dssg jo
Aoidnpjueq Jo / pue gSON o dn Buipuim ay Joy passed si uonnjosal e 1o
apew sI Japlo ue Jo (panias Buiaq uonnad ays Jo sAep ssauisng (0g) Auiy
uIynm INo-4onas 1o pakess jou st uonnad yons pue) pajuasald si uonnad e (un)

‘0s op 01 paynou Buiag
1 Jo sAep (T) usauno} uIyum paipawal Jou si ‘Apawal Jo ajqeded i (2)

Jo ‘Apawal jo a|igedeour si (T)

— yaIym
sanueliem [eluswepun) ayl Jo Aue Jo yoealiq ul Sl gSON Jo / pue 9ssg (D)
SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



LST

"gHO 40 Jleysq uo
1o Ag 9SON pue gSSg 01 palaaiep ‘Aue Ji ‘sjuswinoop |le gHO 01 uinal ()

pue ‘sAep ssauisng (G) aAl} ulyIm gSON JO Jreyaq uo sabewep

parepinbi paalbe pres ayl gHO 01 Aed 01 sayeuspun Agaiay gsSsSg
‘uolireulwla) uodn gssg 40 GSON Jayle woly sabewep | ‘sAep ssauisng (0T) ual paguasaild ayl uiynm gHO 031 sebewep parepinbi|
parepinbi| paalbe ayl anl@dal |IM gHO eyl sainsua siyl | paalbe pres ayl Aed 01 sje) pue Aued Bunnejep ayr SI GSON U
‘pealsul gHO 01 sabewep parepinbi paaibe syl Aed |reys | ayl ul eyl sAemje papinoid ‘uoireuiwsa) Jo alep ay) woly sAep ssauisng
gss9g ‘sebewep parepinbi paaibe ay) Aed 01 sjre) pue Aued | (0T) us1 uiyum ‘sabewep parepinbl pasibe se ‘aoud uonduasqns

Bunineyap ayl SI gSON WwaAd ayl u| ‘sabewep palepinbl | ayl J0 %G 01 useainba ‘00°000°GG9°/INY 40 wns e gHO 01 Aed ®

paalbe se adlld uonduasgns ayl Jo %G 01 Juseainba wns e

gHO 01 Aed 01 paJinbal aq |jeys ‘gSON 10 gssg buiaq ‘Aued :0] sealbe ‘aq Aew ased ayl se ‘gSoON Jo gssg buiaq ‘Aued Bunneyap
Bunineyap ay1 ‘gHO Ag pareniul uoieuIWIA] JO JUBAS 3yl U] | ayl ‘'gHO Ag pareniul luswaalby uonduosgns aseys ayl Jo uoieuiwsal e Buimojjo4 (P

‘(uawaalby uonduosqns areys ayl Japun
uonebiqo Aue [iyny Jo wiopad AiNp 01 Alljigeul 10 alnjie) Aue asned 1o }Nsal
10U pjNOM Y2Iym uoijewefewre 10 UonRoNIsu0dal aply euog e jo sasodind
ay) Joj 1daodxa) ssauisng su Jo wed fenuelsgns Aue 10 ajoym ay) uo
A11ed 10 8sead 0] suarealyl Jo sasead gHO ‘uonajdwo) o1 joud awn Aue 1e (in)

10 {s10)pald SU Jo Wauaq ay) Joj Juswubisse [eiauab e axew Jo
S1011paJ9 S)I Yyum Juswabue.re 1o uonisodwod Aue ojul 1a1ua 1o anp |fe) Asyl
uaym pue se sigap si Aed o1 Aujigeur sy Bunum ul sywpe Jo sigap su Aed
0] 3|qeun SI 10 JUBAJOSUI Saw0daq gHO ‘uonajdwo) 01 Joud awn Aue e (n)

‘gHO Jo Bunfeuapun o sjasse ay) Jo Led Aue ‘uodn padiojus Jo pPaIng)
Sl UONNJ3Xa Jo Juswyoene ‘ssansip 1o ‘1ano pajiodde si jabeuew pue
JaAI9231 10 JBAI923) 10 Jotessiuipe ue ‘uonajdwo) 01 Joud awn Aue e (A1)

‘gHO Jo dn
Buipuim ay 1oy passed sI UOIIN|OSaI B 10 apew S| 1apJo ue 1o (panlas Bulaq

uoniad ay) Jo sAep ssauisng (0€) AUILL UIYIM INO-4ONAS J0 pakels Jou S
uonnad yons pue) pawasaid si uonnad e ‘uonaidwo) o3 Joud awn Aue e (un)

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



84T

‘Panlem Jo paljsires
a( jouued JUsPaIBId SUONIPUOD pue Swia] ay) Jo Aue rey
1UBA8 Yy ul Aured Bunjnejap-uou ay Jo 1sa1aiul 8yl prenbajes
se ||am se juswaalby uonduasqns aleys ayl areulwlsl
01 anuane ayl Aued Bunnesp-uou ayr Smoje wia) SIyL

‘sabewep parepinbi|
paalbe se 8dud uonduosgns 8yl JOo %G 01 JusjeAinba
wns e g5s9g Aed |leys gHO '9SS4d Aq pareniur (uoreuiuws |
uondwapay-UON ® 10} SABS) UONRUIWIS] JO 1USAS 3yl U]

‘sabewep parepinbi|
paaibe se adud uonduasgns ayl Jo %G 01 lus[eAinba
wns e gssg Aed 1snw gHO ‘enoge ayy bBuipueisyimion

‘uoneulwia] uondwapay-uop Jo
1UBAS 38U Ul gHO 01 papunyal si 89lid uonduosgns ainua ay)
Tey) Buunsua Ag gHO Jo 1salaiul ay) 199104d 01 SaAISS ashe|d
Syl "gHO 01 8dlud uonduasgns ayl uinal pue saleys
uonduosqns sy [2ouUed 0] 3sIoIaxa uononpal fendes e
ayeuapun 01 gSON ainaoid 01 pasinbal aq |reys gHO ‘9SSd
Ag paremur uoeulwsal uondwapay-UON JO 1UBAS 3yl U]

‘Aued Jayus 01 a|geInguile UOISSIWO 10 1€ [NjIM
Jo ‘aauabibau qnejap ‘yoealiq Aue Wodj JNSal 10U pIP UoNeUIWIS) Yans 1eyl skeme
papinoid ‘pousd [euonipuod ay jo Andxa ayl 01 Joud Juspadald Suonpuod ayl
[l4|N} JO / pue AJsies 01 alnjie} e Jo JNSal e Se pajeulw.a) sl jJusawaalby uonduosqns
areys ay} JuaAa ay} ul ‘Jayio ays o3 (aq Aew ased ayl se) gSSg 10 4SON ‘dHO Aq
pred aqg 01 sabewep parepinbi| paaibe ou aq |[eys a1ayl ‘1gnop JO adueploAe ayl 104

"GSON J0 / pue gSS4d 40 Jleyaq uo 1o
Ag gHO 01 palaniap ‘Aue Ji ‘sluswiNdop |le gSON pue 9SSg 01 uinjal o) (1)

pue ‘uoneuiwlal Jo a1ep syl wolj sAep ssauisng
(0T) uar uiyum ‘sebewep palepinbl paalbe se ‘aiud uonduosgns
3y} JO %SG 0} JusfeAINba ‘00°000'GS9'ZINY JO wns e gssg o) Aed o) 0)

:sealbe gHO ‘(uoneuiwia] uondwapay-UON e 10} SAES)
ass9 Ag pareniul wawaalby uonduosgns aseys ayl Jo uoneuiwsd) e Buimojjo4

"GSON 10 / pue 9SS Jo Jfeyaq uo 1o
Agq gHO 01 patanjap ‘Aue yi ‘sluswindop |le gSON pue 9SS 0} Uinial 0} (n)

pue ‘uoneuIWwIa] JO 81ep aY) WOl SAep ssauisng
(01T) ua1 uiyum ‘sebewep palepinbl paalbe se ‘saud uonduasgns
AUl JO %G 0} JusMeAINba ‘00°000'GS9'LINY JO wns © gSON 0} Aed 0) ()

:9SS49 01 GSON J0 Jwawabeurw ay) uINai o) ()

‘dHO 01 991 d uonduosgns ayl uinial pue saleys
uonduosgns a8yl [9dued 0] asIolexd uononpas [euded e ayeuspun 0}
gSON ainsoud ‘uoireulwsal Jo arep ayr woly sAep ssauisng (09) AIXIS uiyum
‘01 pasinbal ag |reys gHO ‘yaiym 01 uensind quawsalify uonduasqns
dJeys sy} puldsal pue sreulwia) 01 papiud 34 |leys gSON pue gssgd reul 0)

:saalbe gHO ‘(,uoneulwial
uondwapay-uoN,) uondwspsy Sd¥ 8y o Aued o) Buire; gSON Jo
Jnsal e se gsSSsg Ag pareulwla) sl uswaalby uonduosgns aleys ayl JusAs ay) uj

(6)

(®)

SjuswWwo9 s,g| ebueusy

1uswWaaiby uondiosgns aseys ayl Jo swial Jualfes

ON

eBueua




6591

"gHO 10 SI9p|oY201S palsalalul-uou ay) 0] TeTuawiilap JoU pue 3[qeuoseal ale Juawaaify uondiosgng aleys ayl Jo SWia) |[RISA0 aY) Teyl MaIA
8y} Jo ase am ‘aA0ge 1IN0 18S Sk Sswia)l Jualfes ay) Apenonted ‘Aainus sii ul sjesodold ay) 4o} uswaaify uonduosgns areys ayl Jo MalASL INO UO paseg

wawaalby uonduasqns areys ayl ul payoads se

Jo Aunba ul 1o me| 1e saiued ayl 01 9|ge|ieAe ag Aew se salpawal pue sjybu

aAndadsal sy Jo Aue 0] adipnlaid Inoyim uswaalby uonduasgns aleys

fdxa | @Ul 8reulwual o1 Jo 1ybu sy asiolexe Aew sanued sy “(uoseal JaAsleyM 10))

10 UOIeUIWIB) SH SAIMINS 0} passaldxa aJe yoiym sasnejo ayy | JUBWaaIby uonduosgns areys ayp Jo uoieulwsa) Buimo||o} 82104 Ul SNURUOD

10} DABS 103)49 dARY 0} asea |feys sarued ays jo suoieBiqo | IIBYS UoneUIWId) SAIAINS 0} ate Ayl eyl paje|dwauod s I I1X3U0D Jo

pue sybu e rey 1no Bumes Aq quawaaiby uonduasgns | BINyeu Jisyl wolj yoiym 1o ‘Aidxa 1o uoireulwss) sit SAIAINS 0] passaldxe aie

aleys ay Jo uoneuiwsa) uodn samued pog Jo sisasaul | UDIYM SBSNE|D Teyl SABS 10949 Ak 0} 8sead [leys saied ays jo suonehi|qo
8y} 199104d 01 SBAIBS puR 3sNe|d [eAIAINS piepuels e sisiyl | pue swybu e ‘wawsealby uonduosqns aleys syl Jo uoneuiud) uodn ()]

SjusW WO s,g| ebueua 1uBwWaaiby uondiiosgns ateys ayl Jo swisl lusles | oN

eBueua



091

‘suonoesuel] parejai-Auadoid 1aylo o1 Jejiwis S juawled
aoueleg ayl uo wnuue Jad 948 Jo 1salaiul JuswAed a1e| Jo
wnjuenb ayl jey) palou ap\ ‘wnuue Jad 948 JO Blel 1Salaul
ue 0] 108lgns ‘sreg ang uswAed 8oueeg papusIxgy
ayl pawelb aq |jeys gHO ‘e ang luswAed adueeq
ay1 jJo Andxa ay) Aq pred j0u sI JuawAed aouejeg ayl J|

'ssa904d uonessiBal ayl ul sanssi 10 sAejap ale alayl
JI Jsjsueny apn 19A0 andsip Aue Jo JusAS Byl Ul Sisalslul
S, gHO jo prenBajes e se samnas asne sIyl ‘gHO Jo
aweu ay) Japun paialsibal Ainp aJse saleys sfes gSoON ayl
99U0 JUsWAed adueeg ayl axew o} pablgo Ajuo st gHO
SY "'gHO J0 aweu ay) ul palaisibal AInp ale saleys ajes
GSON 8y} arep ayr woly skep ssauisng T UIYHM JOPUSA
ay1 01 pred aq |im uawAed adsueeg ayl eyl palou osje 3\

"Isodaq ay 184404
pue VSS 3y} ajeulwd) o} ybu ay) sey 9SSg ‘JUdAe yons
Ul '¥SS 8yl JO swla) ay) sayoealq J0 JuswAhed aouejeg
ay1 Ajsnes 01 sjrey gHO JUSAS Byl Ul Isal8lul S,.9SSd
JO pJenBajes B se S9AIBS SIYl "UONRISPISUOD Saleys
a[es 9SON 8yl Jo %¢ suasaidal isodaq ayi ey pajou S

‘(81re@ anQ uswAed aduejeg papualx3 ay) 210jaq 1o uo aq
|leys uana Aue ul yoiym) gssg o1 gHO Aq pred si JuswAed aouejeg ayr arep ayy Buipnjoxa
INg [nun aleq ang juawAed asueeqg papualx3 ayl Jo Aep 1sil a8yl wodl Bupuswwod
JuswAed asuejeg Buipuelsino ay) Jo Junowre ayl uo siseq Aep 01 Aep e uo pare|nded gssg
0] (,1sa191u] 1uswAed alreT,) wnuue Jad 948 JO a1el e Je 1salaiul JuswAed are| Aed |jeys
gHO eyl papinoid ‘uawAhed aauejeg ayl Aed 01 gHO Joj (.81e@ ang 1uawAed asueeg
papuaix3,) Saled ayl usamiag paalbe Aemnw ag Aew eyl pouad papusixa JIaylo
yons 1o areq anq uawAed aosueeg ay) jo Andxa ay Buimojjos Aep ayr wouy Buiouawwod
yuow (T) auo Jayun e gHO welb 01 ssalbe gssg ‘ereq ang uswAed asueeq
8y} a10jaqg J0 uo gsSSg 01 gHO Aq |Iny ul pred 10U SI JusWwAed adueleg 8yl JUSAS ayl U|

‘(JuswAed aoueeg,) (.o1eQ
ang wawAied aosueeq,) g9SON Jo siaquiawi Jo Jalsibal ay) ul A|Buipiodoe paplodal
S| dwes ayl pue gHO Jo sweu ayr ul pasalsiBal AiNp are sareys ses gsSoON
ay) arep ayr woly pouad Aep ssauisng (yyT) usaunoy ayy Jo Aep ssauisng i1se| ayl
210J8q 10 U0 gSS9g 01 gHO Aq pred aq 01 ‘ysed Ul 00°000'E8Y'ETINY JO WNS paxy e (a)

pue {(,11Isodaq,) ¥SS ayi Jo uonnoaxa uodn gssg 01 pred aq 01 ‘uoneispisuo)
saleys aes dSON 8y} JO %¢ 0} JudfeAINba ‘Yseod ul 00°000°LTINY JO Wns paxy e (e)

:1auurew Buimolioy sy ul gSSg 01 gHO Ag ajqeded aq |leys saseys afes 9SON
8y} Jo 10adsal Ul 00°000'006‘ETINY 01 Bununowe uonesspisuo) sareys afes 9SON 8yl

d|qeuoseay SINYTL INJFWNAVA ANV NOILVHIAISNOD ASYHOHNd | 2

"dSON Ul 1sa181ul ‘Bueuad U0say yoeag mainleq Jo JaUMO [elolauaq pue paialsibal ayl sl gSON
Ainba 9400°00T PIOY M GHO ‘VSS ay jo uons|dwod

uodn "A1@4nua s U1 gSON ulisalaul Ainba 9491 ¢ Bulurewsal ‘Aisnoaue)nuwis paja|dwod si
ay) alinboe |Im gHO eyl salnsua ydiym ‘Alsnoaue)nwis | sareys afes gSoON auyl e Jo aseyaind syl ssajun saleys aes gSON 8yl Jo aseyaind ay)
palgjdwos sI saleys saes gSON ayl e jo aseyaind | a19jdwod 01 pabijqo aq 1ou reys gHO ‘(.81ed uonajdwo),) gSSg 01 uonelapisuo) saleys
3y} SSajun saleys ajes gSON ayl Jo aseyaind ay) 819|dwod | ajes gSON [N} 8y sAed gHO a1ep ay Jaye Jo uo pred Jo apew ‘patejosp suonnguisip
01 pabiigo ag 10u |feys gHO Teyl palou osfe apn "gSON Ul | pue spusplialp [ Buipnour siybu e yum Jayiabol pue saoueIquINdUd WO} 33l Saleys
1saJa1ul Aunba 949T°¢ Bulurewal ay) Jo uonisinboe pasodoid | apes gSON ayl e aseyaind 0] saalbe gHO pue saleys afes gSON a2yl Jo Jaumo [eldlauaq
ay} Jo Janew 109lgns ay1 01 sarejal WLa) SIYl Teyl palou ap | pue B3] 8j0s syl se |[9s 0] saaibe 9SSg ‘WSS 8yl Jo suonipuod pue swial ayl 0} 19algns

a|qeuoseay ISVYHOdNd ANV 3TVS T

Sjuswwo9 s,g| ebueuay VSS 8yl Jo swidluales | oN

VSS 8y1 10 sw.al 1ualjes

€9

eBueua



T9T

'dHO
Aq gsS9g woly saleys afes gSoON oyl jo aseyaind ay) Buipnjoul ‘Jspunaiay parejdwsiuod
suonoesuel ayl Buinoidde pue YSS oyl Yylm UONI3UUOD Ul Jo 01 uensind ol palaus
aq 0] sjuaWwnoop Aue pue YSS ayl Jo gHO Aq uonnosxa ay) Buislioyine S1spjoyyo01S
pue preog 8yl JO UONN|OSal 3y} JO 10eNXD Jo AdoD ani paylad e gSSg 0] ajge|ieAe
aew 1o IsAlgp ‘siuswnooq uonajdwo)d JopuaA 8yl [je Buipinoid gssg Jo) abueyoxa
ul [leys gHO ‘YSS 8yl Jo uonndaxa Jo arep ayl woll sAep ssauisng (/) uanas UIYl

‘(,S1uawnoo@ uona|dwo)d JI0puUsA, Se 0] paiajal A|lBA1103]|09 Jayeulalay)

‘dSON Jo
sJaqwiaw Jo Jasibal ay1 ojul gSON 10 Jaquiawl e se gHO 1o uonensifal
pue gHO 0 INOAR Ul SB]BDIIAD aJeys Mau JO 3JUenss| pue saleys
aleS gSON a1 Jo 19adsal Ul S81edljiad ateys Bunsixa ayi Jo uone||aoued ()

pue :gHO 01 §SSg WoJ} saleys sfes gSON dY1 Jo Jajsuen 0)

;a1 Buinoidde ‘anoqge (q)i
ydeibelted ul 01 paliajal Sa11LINI3S JO JBjSue.) JO wlo ayl jo Buidwess sy 01 Ajuo
109[gNns ‘gSON J0 S101931Ip JO preod sy} Jo uonnjosal ayl Jo Adod aniy payied e (9)

'9SS4g J0 aweu ay) ul
panss! saseys afes gSON ayl Jo 19adsal ul a1eanyiao areys eulblo Bunsixa ay)
yum Japabol gHO Jo INoAk) Ul Sareys sjes gSON 8yl Jo |e 0] Bunejal 19y ay1 Jo
GOT UoNoaS Japun paquosald se SaNndas Jo Jajsuel Jo Wioj paindaxa Ainp syl (9)

‘aHO 0}

‘uons|dwo)d | 95s9 Aq sareys sesS 9SON a8y Jo afes ayl Buipnjoul ‘Jspunalay parejdwaluod
areyioe) pue gHO Ag SS9 Wolj saleys ajes gSON ayl Jo | suondesuel ayy Buinoidde pue ySS 8yl yum UORI3UUOD Ul Jo 0) juensind
aseyaind sy 1988 0] Sainpadoid aAneASIUIWPe AlesSadau | OlUl palalus g 01 Sluswnoop Aue pue vSS ayl Jo 9ssg Ag uonnoaxa syl

ay1 wiopad 01 saued yloq Joj swesawin pue uonebigo | Buisoyine gSSg 1o S1019a41p JO pJeod ay) Jo uonnjosal ayj Jo Adod anu) painiad v (e)
ay o Bumss Aq ‘gHO 01 SS9 Aq (paseniiep 1o auop
9( 0] asned 10) palaAllep 10 auop ag 01 paiinbai are Yyoiym :(gHO 01 paJaAIjep Jo auop ag 0] asned Jo) gHO 01 JaAI|ap

suonoe pue SJusWNIop AIessadau ayl N0 S18S WUa) SIYL | 10 op |feys 9SS9g ‘WSS ayl JO UonNdaxa Jo arep ay) woly sAep ssauisng (/) USASS UIYUAA

d|qeuoseay 31VA NOILITdNOD OL dN ONIAdV31 dNO20 OL SINIAT €

SjuswWwo9 s,g| ebueusy VSS 3yl Jo swua) juales | oN

eBueua



[AS))

‘are@ uonajdwo) ay} 1e se 03218y} Bulyoene sisaialul
pue s)ybu e ynm Jay1albol sareys ajes gSoON ay) 0l ajin pue
diysiaumo [erolauaq ayy aney [eys gHO ‘uonsidwo)d uodn

‘Aivmus sy ur gSON ulisassul Ainbe
%9T'S Bulurewsas ayy ainbae |IM gHO eyl sainsua yadiym
‘Aisnoaueynuis palsidwod si saleys sajes 9SON ay e
Jo aseyaind ay) ssajun sareys aesS gSoON ayi Jo aseyaind
ay 2)9|dwiod 0} pahi|qo aq Jou |leys gHO ¥ey} pajou osfe S\

"dSS4d 0} gHO woly (3[ealdde }i) 1saiau] Juawhed
ale1 pue uswAed aoueeg ayl Jo wawAed ayr uodn
VSS ay) Jo uonajdwod ay) sainsua wWJal Siyl eyl palou apn

a|geuoseay

‘areq uonajdwod
ay) e se olalayl Buiyoene sisasvul pue sybu e yum Jayeboy gHO 01 ssed
|leys saleys afes gSON syl 01 8|1 pue diysisumo [ejalauag ay) ‘uonajdwo) uodn (9)

pue ‘uonajdwo) Buipuelsynmiou
109)J8 puB 8210} [N} Ul BNUNUOD ‘ParIasqo Jo pawiouad Buiaq Jo sjgeded are Asy)
Se JeJ 0S ‘|IM YSS ay1 Jo suoisinoid ay) |e ‘pawlouad Apealfe Juaixa ayl 01 1deaxa (®)

:Trey) aalbe sanred ayl

‘(Luonajdwo),) (.ore@ uonajdwo)n,) Aisnoaueynuwis pars|dwod sI sareys

ares 9SON a8yl |ie Jo aseyaind ay) sssjun saleys afes gSON ayl Jo Aue Jjo aseyaind ay)
a19|dwod 01 pabijgo aq 10u |jeys gHO eyl sAemje papinoid ‘gssg o1 (sjqeaidde Ji) 1salaiu|
JuswAed a1e pue uswAed aosuejeg ayl sAed gHO arep ay) uo ade|d ayel |reys uonajdwo)d

NOIL31dINOD

"gSON 10 slaguwaw Jo Ja1siBal ay) ul paplodal aq 01 awes ay) 1o}
pue gHO 1o aweu ay) ul paialsifal Ainp ag 01 sateys aes gSON 8yl Jo) ainodoud ‘santed
a1l usamiag paaibe Aenmnw ag Aew Se ajep Jare| yans 1o ‘syjuswndoq uonsjdwod
10pusA ay) jo 1digdas jo ajep ayy woly shep ssauisng (0g) Auiyl ulyum jreys gHO

SjuswWwo9 s,g| ebueusy

VSS 8y} JO Swis) Juslfes

ON

eBueua




€91

"SIl xe] Buipuodsallod s pue Auedwod
1961e] Byl JOAO |OJIUOD Ssulelqo 1aAng 8yl 9JuUo asead
suonebijgo Aluwapul aiaym ‘aanae.d 19xrew yum subife pue
abeianod Aluwapul xey ul dejano Aue sploae osfe yoeoludde
siyl ‘wswaalby uonduosgns aseys ayl jo uonsjdwod
uodn (joNUOD DIWIOUOID dAYBYS pue ayels Buljonuod
e syuasaldal yoiym) gSoON ul 1sassiul Ainbs %896 ploy
M gHO Se ajqeuoseal SI (Juawaalby uonduosgns areys
ay1 Jo aep uonajdwod ay) Buleqg) arep Jjo-1nd Aluwspul
Xe)} 8y} Jey) MaIA 3} Jo dse am ‘siy) BulpueisyimioN vSS
ay) pue juswaalby uonduosgns areys ayl Jo uonajdwod
a3yl usamiaq adualaylp Buiwn e SI alayl Teyl palou SN

‘uonsjdwo)
0] Joud swn Aue je asose ey gSON uo pasodwl
asIMIBUl0 Jo ‘Aq paunoul Jo palayns ‘spew sasuadxa
pue siabreyd ‘1s09 ‘sanijiqel] ‘sasso| 19alip Aue 0] pasodxa
10U SI gHO Tyl saInsus pue gSON J0 Sanljigel| Xe) [eduolsly
ay) 1surefe gHO 109104d 01 SBAISS WIS SIY] Teyl palou apn

a|qeuoseay

"JUBWUSSASSE J0 1ipne ay] Jo 10adsal ul uaye) uonde 0] uone|al ul alinbal
Algeuoseal Aew gSSg 1Byl douelsIsSe |[e saysiuiny gSoON eyl ainodolud isnw gHO

pue ‘Juswaalby uonduosgns aseys ayi Jo arep uonajdwod sy} Jaye
pouad e 0} sarejal )l 1ey) JUSIXa Sy} 0} 1d8IX8 WUBWISSASSE 10 JpNne a8y} Jo 10adsal ul
dS9ON Aq uayel uonae |[e ul paAjoAul 8q [eys asuadxa pue 103 UMO Jiayl e 95S9

“JUSLISS3SSE 0 1IpNe 3y) JO S|Ie1ap USNLM [N} apIAoid pue JUSWISSISSE 10
upne sy Jo 8210U UaNUM gSSqg oAb ajgeonor.d Ajqeuoseal se Uoos se 1SN gHO

©)

(@

(e)

:uimai ayep uonajdwoo-aid s uswesify uonduosgns areys Aue 01 salejal yalym gSoN
0} 92110U JuBLLSSASSEe Xxe) Aue sanssl 10 gSON JO Jpne ue sayeuspun Aluoymne xel Aue |

Juswaalby
uonduoasgns areys ayl Jo arep uonajdwod o1 Joud pred pue passasse sem (apew
SeM JUBWISSASSe PasiAal yons yoiym 03 juensind) juswssasse Yolym ‘Alioyine
Xe] e wol} uons|dwo) Isye JUBWSSaSSe PasiAal B WOJ) SasLie Xe] leuonippe yans

10 JuswaalIby
uonduosgns aseys ayl Jo arep uonajdwod 01 Joud anp sem xe) Joj uswAed yons

(@)

(e)

:a18ym Aed 0 pajie; GSON YdIym 1of GSON U0
Auoyine xey Aue Aq pasoduwi xe) 1oy JuswAed [euonippe Aue ylim Uoosuuod Ul 1o 0} 10adsal
yum uonajdwo) 01 Joud awn Aue e Bunsixa 1o BuLINI20 82UBISWNDIID 10 Ja)eW ‘QUans
“101] AUe U1IM UOII28UU09 Ul JO WOl) asLe Sasso| yans eyl sAemfe papiaoid uonsjdwo) laye
9S9ON uo pasoduwi asImMIBY10 10 ‘Aq pasindul 10 palayns ‘apew sasuadxa pue sabieyd ‘1s02
‘sanl|iqel] ‘sasso| 19alIp [je Aue 1surebe gHO Alluwapul A|jnj 01 Sayeuapun pue saalbe gSSg

ALINWIANI XV.L

SjuswWwo9 s,g| ebueusy

VSS 9yl Jo swia) Juslfes

ON

eBueua




voT

‘pred Ajjny a1e pue panssi pue panojje Apijea ase pue ‘gSoN
AQ panss! saseys [e10] ayl JO 99T 'S Wasaidal AjaAI9||09 sareys ses g9SoON
8y "81eIndIe pue aNnJ} are YSS aU) JO T 9|NPaYdS Ui palels se gSON JO S|relap ayL ()

‘s19SSe S JO || 10 Aue J1BA0 18210
Jejiwis 1o (Jani@dal aanensiuiwpe Aue Buipnjour) JaAigdal Jo Jorensiuiwpe ‘1abeuew
eioipnl e jo uawjuiodde ay) Joj 1o dn-Buipuim su Joj U 1surebe Buipuad are Uo
pauels uaaq aney sbuipaadold eba) 10 gSSg 01 uone[al ul uaxel usaq sey dais oN (9)

‘Auerrem siyy ajgedidde jou si WSS 8yl Japun palejdwaluod Aissaldxa

se anes, Jaljiienb ay) yons sy ‘Sme| JO UOITB[OIA JO / PUB JUSSUO0I “1I1jJU0D JO Sianew
yons Aue are|dwaluod Ajssaldxa Jou Saop YSS Yl ‘1gnop JO JUepIoAR 8y} 104
:910N

‘saleys a[es gSON 8y 01 9|11 S, gSSd 0} 8SI9APE 8¢ PINOM YdIym
‘me| a|qeoldde Aue arejoin (n)

J0 ‘uonnnsuod Sl Jo suoIsiAoid IO SUONIPUOD
‘swa) ay) ‘1apun uosiad Aue Jo Juasuod ay) alinbal 1o ‘Jo Aue yum 101jjuod ®

:JOU S0P VSS 9yl Jo gsSg Aq souewsopad
pue AlaAlBp ‘uonnoaxs ayl ‘4SS 8yl Japun parejdwaiuod Ajlssaidxa se anes ()

‘AISAIjOp pue UONNIBXd YoNS pue SWial SI YIim aoueplodde Ul 9|geadlojus

‘qssg Jo uonebiigo Buipuiq pue pifeA ‘palaAldp pue paindaxa AnNp uaym
‘aq M YSS 8yl pue suonoe Alessadau e Ag pasuoyine Anp areq uonsjdwo)d
3y} 03 Joud 1o UO aq ||IM IO USa(Q aARY Japunalayl paredwaluod suondesuel) Aue
"VSS ay1 | Jo uonajdwos syl pue ¥SS 8y Jo gSSg Ag souewlopad pue AISABp ‘UOINNIBXa

Jo uonajdwod ay: 01 Joud gHO Jo 1salawul ay) prenbajes 0] | 8yl 'YSS ayl wiouad pue oul Ja1us 0] Auoyine pue Jamod [N} sey pue ‘eisAefen

MBS Sanuelem ayl WSS ayl 0] uonejal ul gHO 01 9SS9g | 1o smeq ayl Japun Bunsixa Ajpiea pue parelodiooul Ainp Auedwod e sI 9SSg (e)
Agq pepinoid sanuelem ayl N0 S1IBS YaYm ‘ainjeu yons
O suonoesuel] 0] [ea1dAl Wil [e10JaWILIOD [ewlou € SI SIyL :Tey) slayjo Buowre ‘siuasaldal pue siuelrem g9SSg ‘YSS ayl Jepun
a|qeuoseay SIIINVHIVM 9
sjuaWWo9 s,g| ebueuayy VSS 9yl Jo swayuales | oN

eBueua



G991

‘Auadoud [eal Jo s1asse Aue umo 10U saop 9SON
‘sBumiy pue sainxi) S)l pue Bueuad H0say yoeag mainkeg loj 1dedxa pue anes (w)

‘saleys afes gSoON ay)
J0 10adsal ul suosiad 1o uosiad Aue 0] Asulone Jo Jamod Aue panssi jou sey 95SS9 o

‘sareys afes 9SoON auyi Jo aseyaind pue ajes
3y} JO uoewwWwNSU0d AQ JUBAIOSUI palapual aq 10U ||IM 10 JUBAJOSUI 10U SI 9SON &)

{S101PaID 113y} JO SSe|0 AU 10 SI0NPaId JIBY) YIM

uonisodwod o uawabuenre Aue pasodoid 10 apew 1ou aney gSON pue gssg 0]
‘dSON
JO s}asse U0 ssauisng 8y Jo Wed Aue Jano palesald uaaq sey abieys Buneol oN ®

‘Auadoud s, gSoON 40 s,95S9 ayi jo ued Aue
O JBAI923J 10 Jolesiulwpe ue Jo 1uauwinuiodde ay) 1o} uayel uaaq aney sdals ON w

‘uoissassod s,gS9ON 8y 10 s, gSSd auy ul
spooB ssassodal 0) usye] uonde Io gSON Jo 9SSy ayl isurele pains| usag ssad0id
Jaylo Jo uonnoaxa ‘ssansip Aue sey Jou ‘gSON J0 gSSg Jo Aadnpjueq Jo dn
-Buipuim ayy 10} passed uonnjosal 1o pajuasald uonnad o spew usag sey Japlo oN (6)

‘GSON 10 ‘asimuayio Jo pred Ajny 1ayiaym ‘sareys ojul uonehijgo 1o 1gap Aue LUaAU0D
0] ybu Aue 1o sanunodas Jaylo Jo aimuagap Aue jo 10adsal ul uondo Aue uaalb
10 anss| 0] paaibe 1o panssi Jou saleys Aue Jo 10adsal ul uondo Aue anib o) paalbe
1o uanIb uonelodiodul Jo arep S JUIS 10U SeY GSON pue gSON Jo reudes ueo)
10 aleys Aue JO Jajsuel) 1o Juswiojfe ‘anssi ay) Joj [[ed 01 1ybu ay) uosiad Aue 0]
ueIBb YoIiym ‘vYSS ay1 ueyl Jaylo 8210} Ul siuswabuelre 1o sjuswaalbe ou ale alay L 0]

‘Anp dwess Juensjal ayl jo JuswAed ayi 01 Ajuo 103lgns gHO Jo
aureu ay) ul sareys afes 9SON ayi Jaisifial 0) s|qe a9 |leys gHO ‘dSSa Aq swioy
Jajsuel) aleys Juensjal palndaxa ANp ay pue saleys afes gSON ay) Jo Aaallep up ©)

SjuswWwo9 s,g| ebueusy VSS 3yl Jo swua) juales | oN

eBueua



991

"1salajul-ul-(s)uonaiisal Aue 03 199lgns jou s Bueuad 10say yoeag mainkeg ()]

pue Bueusad Hosay yoeag mainfeg auy)
J0 10adsal ul suosiad 1o uosiad Aue 0} Asulone jo Jamod Aue panssi Jou sey gSON (s)

‘¥SS 8yl Japun suonebijgo sy wiopad 0] Aljige s,95S9
ay1 Jredwi ybiw 10 gSON Jo AouaAjos ayl 10 Bueusd 10Say yoeag mainAeg
ay) 109ye ybiw ‘aq Aew ased ay) se ‘sbuipsadold aaesnsiuiwpe 1o uonengre
‘uoebni| ‘ynejap yoiym pauarealyi Jo Buipuad Jo Juannd Apuasald are sbuipaadoid
dn-Buipuim Jo uonesiuiwpe ‘uonealge ‘uoiebinl ou pue punoq aq Aew 3 yoiym Aq
Jo Aured e si 11 yoiym 0] Juawaalbe Aue Japun jnejap ul Jou Sl gSON 0 / pue gSS9 )]

‘Bueuad Losay yoeag mainkeg jo ued ul Jo ajoym ul uonisodsip Jayio 1o
JuawubIsse ‘asea| ‘afes ay) o) Buipuelsiapun Jo Juswabuelle ‘uonoesuel) 19e1uU0d
“Juawaalbe Jayio Aue ojul palalua 1ou sey gSON ‘VYSS 9yl Ul pasojasip se anes (b)

‘{a1eINd2e pue anl) ale yYSS ay)
10 Z 9|NpPayads ay) ul palsl| Se sanijioe) pue noAe| ‘azis Buiprebal suonejuasaidal
[le pue ‘suoneueA o sauedaldsip ou YUM ‘YSS 8yl JO g 3|nNpayds ul palsi|
suonealoads pue sienanred ay) 01 wiojuod Ajnl Bueuad 1osay yoeag mainieg (d)

{S90URIJUINJUS |[e WOJ) 93l} pue ‘aji} pooh
ynum Bueuad 1osay yoeag mainkeg ay) JO JSUMO [elolauaq pue [ebia| ayl sl 9SON (0)

‘JuswyoeNe J0 aINNapo}
01 9|gel Joalay) ued Aue 1o Bueusad U0SaY yorvag mairleg Japual Aew ydiym
Bueuad 10say yorag mainkeg ay Jo 10adsal ui 1o ul Buiyy Jo Japew 1oe Aue papiwo
10 BUOp 8q 01 Jayns 10 Op ¥SS 8yl Jo arep ayl Jaye awin Aue 1e jou |Im gSON
‘9SON Aq pred Ajnp aq [jm 10 uaaq aAey YSS ay) Jo arep ayi 01 dn Bueuad oSy
yoeag mainkeg ayl Jo 10adsal ul sanuoyine ueAsjal ayr 01 anp sbuiobino jnme|
Jejiwis Jaylo pue sabreys sadinas abelamas ‘SJUSWISSasSe pue sarel ‘qual 1nb je ()

SjuswWwo9 s,g| ebueusy VSS 3yl Jo swua) juales | oN

eBueua



L9T

10 {sioupald Si Jo Wauaq ayl Jo} Juswubisse
[eJouab e sayew Jo SsloNpaid SH yum juswsabuesre Jo uonisodwod
Aue ojul Ja1ua Jo anp |fel Aayl usym pue se sigap s Aed o1 Aljigeur su
Bunum ul suwpe Jo s1gap s Aed 0] ajgeun SI J0 JUSA|OSUI SBW0230 9SON

‘dSON Jo Bupfenspun Jo s)asse ay)
J0 ved Aue ‘uodn padlojus 10 PalAg| SI UONNIBXd IO Juswydene ‘ssalsip

)

1o ‘Jano pajulodde si Jabeuew pue JaAIadal 10 JaAIBJ3 IO Jojelisiuiwpe ue (A1)
-dss4g jo
Aordnijueq Jo / pue gSoN Jo dn Buipuim ay Joy passed si uonnjosal e 1o
apew sl JapJo ue Jo (panias Buiaq uonnad ays jo sAep ssauisng (0g) Auiy
UIynMm 1N0-%onuis 1o pakess jou si uonnad yons pue) pajuasald si uonnad e ()
‘0s op 01 paynou Bulaq
11 Jo sAep () usaunoy ulyim palpawal jou s ‘Apawal Jo ajgeded JI (2)
Jo ‘Apawal jo siqedeour si (1)
— YoIym sanueliem [euswuepuny ayl Jo Aue Jo yoeaiq ul Sl 9SSg (n
‘yoealq 1o }neap Jo JusAs
ay1 ul Aued Bunneep-uou ay} Jo 1salaiul ay) Buiprenbajes ‘0s op 01 paynou Bulaq
‘WIB] SIY1 Jopun 1IN0 18S SIUSAS B JO AUe JO 32Ua1INJ20 Ue 3q | Ul JOo SAep ($T) uaaunol ulyIm palpawal Jou si ‘Apawal Jo ajqeded i (2)
2181 pInoys vSS ayl areuiw.al o Aued Bunneap-uou ayl
Sa1Iud 1 Se djgeuoseal S| Wial SIYl Jeyl MaIA 8yl JO ate 9\ J1o ‘Apawal jo ajqedesur si (1)
'VSS 8yl Sleulwls) 0] pajius — Yolym vsS aur Jspun
aq |eys Aued Bunjnejep-uou ayy ‘Aued Bunjnejap ayl Ag | suonebiqo si jo Aue o / pue Wwid) [eliarew e Jo yoealq Aue sjuwod gssg ®
palpawial 10U SI Y2Iym jneap Jo 1uaaa ayl u] “Aured Bunnejap
8yl Ag WSS 8yl Ul pauleluod SuonIpuod pue Swial ayl — uons|dwod
10 sayoealiq Aue aq alayl pjnoys Aued Bunjnejap-uou ayp jo | 01 Joud awn Aue Je ‘I ‘YSS 8yl aleulwlal 01 gSSg 01 uoneulwlal Jo aanou
sybu ayr susanoh yoiym wial [e10JaWWOD [ewloU ® SI SIY] | e anssl 0} papnua ag |leys gHO ‘WSS aul ul suoisiroid ayy 01 aaipniaid Inoyupn (e)
d|qeuoseay NOILVNING3 L L
sjuaWWo9 s,g| ebueuayy VSS 9yl Jo swayuales | oN

eBueua




891

(WSS au Japun
uonebijqo Aue [yni Jjo wiopad Ainp 01 Alljigeul 10 ainjre) Aue asned 1o 1Nsal
10U pjNOM Ya1ym uoiyewrebewre Jo uononasuodal aplj euoq e jo sasodind
ay) Joj 1dooxa) ssauisng sy Jo ued [epueisgns Aue Jo sjoym ayl uo
A11ed 10 8sead 0] suarealy] 1o sasead gHO ‘uonajdwo) o1 joud awn Aue 1e (n)

10 ‘slo)pald s) Jo Wauaq ay) Joj Juswubisse [eiauab e axew o
S103IpaJd S) yum Juswabuelse 1o uonisodwod Aue ojul 18jua 4o anp |e} Aayy
usym pue se sigap si Aed 01 Aijiqeur sy Bunum ul siwpe Jo sygap su Aed
0] 9|geun S| 10 JUBAJOSUI Saw02aq gHO ‘uonajdwo) 03 Joud awin Aue je (A1)

‘dHO Jo Bunfeuspun o sjasse ay Jo Led Aue ‘uodn padiojus 1o PaIAd|
S| UOIINY3Xd JO Juswydene ‘ssansip 1o ‘1ano pawiodde s| sabeuew pue
JaAI8231 10 JBAI9D3I 10 Jojessiuiwpe ue ‘uonajdwo) 0} Joud awn Aue je (un)

‘gHO Jo dn
Buipuim ay 1o} passed s uonnjosal e 1o apew S Japio ue Jo (panias Buiag
uonnad ay} Jo sAep ssauisng (0€) AUIYI UIYIM INO-XoNAS 10 pakels Jou s
uonnad yons pue) pajasaid si uonnad e ‘uonaidwo) o3 Joud awn Aue e ()

‘0s op 0} paynou Buiaqg 1 Jo sAep (T) usaunoy
uiyum siyy Apawsal 01 sjie} pue areq ang uswAed aduejeg papusixy
ayl jo Andxa ayl aiojeq 10 uo JuswAhed aosuereg ay Aed 01 sjres gHO ®

— )1 'YSS 8yl areuiwia) 01 gHO 0} uolleulwls) Jo ao1ou
B 8Nss| 0} PaIUL 89 |leys SS9 ‘'YSS 8yl ul suoisinoid ay) 01 dd1pnfaid INOYUA (a)

‘(WSS auy1 Japun uonebijgo Aue |iyny Jo wiopad Ajnp 01 Aljigeul Jo ainjre}
Aue asned 1o }nsal 10U PiNOM UdIym uolfewreljewe J0 UoIIdNISU0Ial
apl euog e Jo sasodind ay) Joj 1daoxa) ssauisng sii Jo ued fenueisgns
Aue 1o sjoym ayl uo Aued 10 9sead 0] Sudlealyl I0 Sasead gSoON (in)

SjuswWwo9 s,g| ebueusy VSS 3yl Jo swua) juales | oN

eBueua



691

-9SS9 01 SaIeyS 9[es gSON
ay1 Jo uimal ay1 Buunsua Ag gsSs4g Jo 1salalul ayl s1oeoad
1 Se ajgqeuoseal SI wia] SIYL -lajsuen yons Jo 10adsal
ul sasuadxa pue S)S0J |[e Jeaq pue gsSsg 0l yoeq sakeys
afeS gSON oy Jajsues) Isnw gHO ‘dsSa Aq parenul
uoleulwIa ]| JuswAed-UoN ® Jo JUsA3 ayl ul ‘Ajreuonippy

‘(sabewep paaibe parepinbi se
A|9A1108)100 pareas) ag 03 usoda@ panapo) ayl yum Jayiaboy
NS [euonippe siuyy) UoeIapisuoD saleys afes aSON J0 %e
0] JuajeAinba wns [euonippe ue gssg o1 Aed 01 sI gHO pue
SS9 01 AjInjosqe pauapo) aq |leys gSSd 01 aHO Aq pred
usoda@ ayr ‘gSSA Aq payeniul uoReUIWIS) JO JUSAS U} U

‘sabewep parepinbi|
paalfe se uonelapisuod Ssaleys aesS dSON 9yl 10 %G
0] uaeainba wns e gHO 01 Aed pue wnuue Jad o1 JO a1l e
Te uoalay) pantode 1salalul yum gHO 01 uisodaq ay) punjai
Ireys 9SS9 'gHO Ag pareniul uoneuUILIB]) JO WUBAS 8yl U]

'assd o
Jfeyaq uo 1o Ag gHO 01 paisAlap ‘Aue JI ‘SluswiNoop |je gSSg 01 uinjal 0)

pue ‘uoieuIwla) Jo arep ay1 wol) sAep ssauisng (QT) ual uiyum ‘(sabewep
parepinbl] pasibe se AjaAnds|j09 parean ag 01 lsoda@ palapo] syl
Yum Jay1abol wns [euonippe siyl) uonesspisuo) sareys ses gSoON syl
10 9%2 01 JUdeAINbd ‘00°000'8/ZNY JO Wns [euonippe ue gssg o1 Aed o)

'@ssg 01 Aj@Injosqe paNsyio) aq |leys gssg 03 pred ysodad ayi ey

‘19jsuel) yans Jo 10adsal ul (xe] sureb [endes
pue Anp dweis Buipnjoul) sesuadxa pue s1sod |e Jeaq pue (s|qedidde
1) 9SS9 01 Xoeq Saleys ajesS gSON Yyl Jajsuel) 0} suonoe Aressadsu ay)
90UBWIWOI ‘UoneUIWIB) JO 81ep 8yl woly sAep ssauisng (/) UBASS UIyIM 0}

(n)

()
()

0)

:soalbe gHO ‘(,uoneulwia] usawAed-uon,,)
0s op 01 paynou Buiag 1 Jo sAep ($T) ussuno} ulyIM siy) Apawal 0} sjre} pue areq
anQg wawAed aouejeg papualx3 ay) Jo Aldxa ay) 810j8q J0 uo JuswAed asuejeg
ay Aed 01 Bulre; gHO Jo ynsal e se g5Sg Aq pajeulwls) sI VSS 8yl JUSAS 8yl Ul

*Aue JI ‘sjuUBWINJ0P Yons [fe gHO 01 uinial 0} gSON ainooid

pue ‘gHO
10 Jpeyaq uo 1o Aq gSSg 01 palanlap ‘Aue i ‘sluswinaop |2 gHO 01 uimal

‘uolreuIwIa} JO arep syl woly sAep ssauisng
(0T) uar uiyum ‘sabewep parepinbl paaibe se ‘uonelspisuo) saleys
3esS 9SON 3U} JO %G 01 Jus[eAINba ‘00°000°'S69INY JO Wns e gHO 0} Aed

‘@HO 0} papunyal si isodaq pres auj Jo arep ay} [pUN
VSS ay1 Jo a1ep ay1 wouy Bupuawiwod Junowre usodaq ay} uo siseq Aep 0]
Aep e uo pare|nodfes ‘wnuue Jad 9ty JO a1kl B Te uoalay) panidde 1salalul
yum Jayiabol sAep ssauisng (£) aalyr uiyim gHO 01 usodaq ayl punjal

()

()

()

0}

:0) saaufe gssg 'gHO Aq pajeniul VSS a3 Jo uoieulwla) e Buimojjo4

()

©)

SjuswWwo9 s,g| ebueusy

VSS 9yl Jo swia) Juslfes

ON

eBueua




0.1

"gHO 10 SIap|oyX201S palsalalul-uou ayl 0] TeTuawiilop JoU pue 3[qeuoseal ale YSS ayl Jo
SWIB] |[RJSA0 81 1Yl MBIA 8U]] JO 818 M ‘BA0CR 1IN0 18S Sk SW.a) Jualjes ayy Alrenonued ‘A1aanua sii ul sfesodold 8yl 1o} YSS 8yl JO MaIABI N0 Uo paseg

"V¥SS 8y} ul payoads se 1o Aunba ul 1o me| 1e saiued sy 0}

a|ge|reAe aq Aew se salpawal pue s1yb aAndadsal Jiay) Jo Aue 01 adipnfaid 1noyim

"Aiidxa 10 uolreuIwla) SIl SAIAINS 0] passaldxa | YSS ayl aleulwsal 01 Jo ybu ayr asioiexa Aew saiued ayl "(uoseal Janareym

ale Yolym Sasne|d ayl J0) 9ABS 10948 aAeY 0] asead | 10J) ¥SS a9yl JO uoeulwla) Buimojio) 8210} Ul aNURUOI [[eys UoeUIWIS) SAIAINS

[leys sanred sy jo suoirefijgo pue sybu (e yeyr ino Bumas | o) ate Asy 1eyy pare|dwialuod sI 1 IXSU0D 10 ainjeu Jidy) woly yaiym o ‘Aidxs

AQ ‘¥YSS a8yl jJo uoneuiwia) uodn saired Ylog JO SISaIdlUl | JO UOHBRUILISY SIl SAIANS 0) passaldxa are Yolym Sasne|d Teyl aAes 1094d aney
aU} 109104d 0] SBAIBS pue 8SNe[d [eAIAINS plepuels e SI SIY] | 01 asead |leys saiued ay) Jo suonehijgo pue sybu |fe ‘vSS ays Jo uoneuiwlal uodn 0]

'assd o
Jleyaq uo Jo Aq gHO 0} paianidp ‘Aue Ji ‘sjuswNdop |le gSSg 0} uinjal 0} (1)

pue ‘uoneulwla) Jo arep ayl wody sAep ssauisng (0T) ual uiyim ‘(sabewep
parepinbi pasibe se Aj@Anos|j0d paresn ag 01 usodaq palspo) syl
UsM Jay1abol wns [euonippe Siyl) UoieIspIsuoD sareys aes gSON auy

10 %z 01 JusfeAinba 00°000'8.ZINY JO WNS [euonippe ue gssg 0} Aed o) ()
:gSS4g 01 Aj@Injosge panspo) a9 [[reys 9SSg 01 pred ysodaq syl ey 0)
:sealbe gHO ‘(uoneuiwia |
uBWAeRd-UON e 10} aAes) gSS9 Ag pareniul ¥SS ayl Jo uoneuiwsal e Buimojio4 ®
Sjuswwo9 s,g| ebueuay VSS 8yl Jo swidluales | oN

eBueua



T.T

'ssao0.d uonensibal ayy ul
Sanssl| 10 SAe|ap ale alayl Jl Jajsued] 8 Jano aindsip Aue jo
JUBAS B} Ul S1Sala)ul S,9Sd JO plenbajes e se SanIas Wla)
SIY1 ‘gSdd 10 aweu ay Japun paialsibal Ainp si Aladold
3yl 01 spaaQ il 8yl a2uo JuswAed ajuejeg ayl axyew
0} pabiqo Ajuo sl 9Sdd SV '9Sdd 4o aweu ay ut Auadoid
a3yl 01 spaaq 9pll 8y jo uonesnsibal pue uoneussaid
|NJSS899NS JO a1ep ayl wolj sAep ssauisng T Ulyum 9ssg
01 pred aq [m JuswAed aduereg ayl Tey) palou osfe apn

‘usodaq 1saule3 ay
)8}I0} pue T \VdS 8y} ateulwis) 03 1ybu sy sey 9SS e
yons ul ‘T ¥dS 8yl JO swia) syl sayoeaiq Jo juswhed
aoueleg ay) Asnes 01 sjiel gHO 1UaA3 ayl ul 1salaul
$,.9SS9 Jo pienbajes e se SaAISS SIUYL 2 UOoNeISpISuoD
aseyaind ayl Jo 949 siuasaidal usodaq@ ay) reyl pajou apn

‘(JuawAhed aouejeg,) (.810Q 9nQ 1WawAed aoueeg,) 9Sdd Jo
aweu ay) ul Auadoid ayi 01 (paulap Jayeulaiay) spaad sl ayi Jo uonensibal pue
uonejuasaid |njssa29ns Jo arep ay) woly pouad Aep ssauisnqg (T) usaunoj ay) Jo
Aep ssauisnq 1se| 8yl al10jag 1o uo gssg 01 gSd4 Aq pred aq 01 ‘g uoneispisuo)
aseyaind ay} Jo (96) waaiad Jnoj-Asuiu o} Jusfeainba 000028 SYTINY JO wns e

pue : isodaq, ay) Sse 01 paliajal aq A[9And9||09 ||eys pue g uonelapisuo)
aseydind 8yl JO %9 0} Sjunowe WwnS uonualey 19dy pue lsodsaqg isause]
3y} ‘1gnop jo adueploAe a8y} 104 (,wnS uonualey 19dY.,) Xel sures Ausdold
[eay jo uawAed ay) 1o} Japjoysxels se gSd- Ag paurelal ag 0} ‘g uoneIapIsuod
aseyaind ayl Jo (95¢g) wadiad aaiy) 03 JusjeAinba 000‘06S VINY JO WNS Jayuny e

‘(sodaq@
1sauJteq,) T VdS 8yl Jo uonndaxa uodn gssSg o) pred ag 01 ‘Z uonelapisuod
aseyaind ayl Jo (%Eg) 1uadled saiyr 01 useAinba 000‘06S‘yINY JO wns e

©)

(@)

(e)

JJauuew Buimo||o) ayl ul gSSg 01 9Sd4 Aq sjgehed aq |reys uonisinbay umolahloas
pasodoid ay: Jo 10adsal ul 00'000'000°ESTINY 01 Bununowe ¢ uonelspisuo) aseyaind

d|qeuoseay SINYIL INJFWAVC ANV NOILYHIAISNOD ISYHOHNd | ¢
"Z Uolelapisuo) aseyaind
[IN} 8Y1 Te 93 JO SUONIPUOI 3y} 03 193lgNns Ing S8dURIqUINIUS
wol 23l ‘Auadoid 8yl Jo JBumo [eloiBuaq ayl aq |feys
gHO ‘uonisinboy umolahlioss pasodoid ayl jo uons|dwod "Z Uoneiapisuo)d
pue juspadaid SuonIpUOD BY) JO JSAIRM IO uondejsies | aseyaind ||} 8yl le s Jo SUONIPUOD ay) 01193lgns INg SadurIquinoua wolj aaly (,A1adoid,,
ayr 01 109lgns Aqgalseym ‘Auadold ayl Jo uonisinboe | se 01 paliajal A|9AN39||02) ‘MaIS UOOg BWSIA pue umolabioas) |910H mainkeg aseyaind
pasodoid ayr jo Japew 108lgns ayl 01 sare@l wual SIyl | 0] saalbe gSd4 pue ||9s 01 sealbe 9SS9 ‘T VdS 9Ul JO SUOIIpUOd pue suwla) ayl 0} 19alqns
a|qeuoseay ISVYHOdNd ANV 3TVS T
sjuaWWo9 s,g| ebueuayy T VdS JO swidllualfes | ON

T VdS 10 swial 1ualjes

€¢9

eBueua



[4A"

‘9Sd4 Agq pa1os|a ag Aew se arep yons
jnun ayeq uonajdwod ay) wol ‘9Sd4 Aq pasinbai aq
Aew se ‘Aressadau sjeaosdde pue sa1ealyniad ‘sasuadl|
JuUeAdjal Byl Se [|oM Se aweu puelq Malnkeq, Byl
Buisn suondnuaiul Inoynm Bunelado anunuod 01 aqe
S| umolabloa [810H Mmairleg Teyl uojwod sapinoid ()

‘uonisinboy
umolabloas pasodoid ayi Jo uonaidwod ayy Buimojjoy
umolahlioa9) |910H Mainkeg jo Jojesado [s10y By se 10e
[lIM N09SY Teyl pue gSd4 01 palenou ale sjuawaalby
noosy 8yl Jepun gsHg Jo suonebiqo pue sybu ayr ()

‘uonisinboy
umolabioas pasodoid ayp Jo uonajdwos ayr 0} 109)18
anlb 01 paurelqo are spenosdde ansinbal Aressadsau  (B)

:Buimoi|o} ay1 ainsus 0} ale swis) 8say) Jey) pajou
9\ "uonisinboy umoyabioas pasodo.d ayi Jo uona|dwod ay}
a1ell[Ioe}) 0) paureIqo Jo paj|iy|ny ag 01 sainpadsold / sjeaoidde
Aressadau 8yl 1Juasaidal juspadald suompuod 8yl

a|qeuoseay

pue :gsHd
pue SS9 01 payiou pue gSd4 Agq pe1os|e ag Aew se arep yons |nun (pauysp
Jayeulalay) areq uonajdwo) ayl wolj gsd4 Aq pasinbal ag Aew se ‘umolabioss
|910H mainheg arelado 01 palinbal sjeacidde pue sa1edlIad ‘S82Uddl| JUBAD|I
3y} Se [|am Se aweu puelq Malnkeqg, 8yl asiiin 0} g9Sd4 10} saa) Jo sableyd
Aue 1noyum gsd4 o1 ybu ajgesonau ue juelb 01 gsHg a4nooud |jeys 9ssd 9

‘{(uonenou
ay1 01 19948 aAIb 01 Aressadau ag Aew Se sjuswpuawe yons yum) juswaalby
N092SYy BunsIxa ayl Ul IN0 18S 8S0Y) 0] Jejiwis Ajlenuelisgns swual uo (s)uswaalbe
uoneaou padwels pue pandaxa ANp Aq pasuspine 8q 01 UoleAOU yons
yim ‘(quawsaiby uonduosgns aseys ayi Jo alep uona|dwod ay) wolj 1088 Ylim
gHO 01 pateAou aq |[eys Yaiym ‘uawsalby yiomaweld ayl 1o} anes) (paulap
Jayeulaiay) are@ uona|dwod 3yl Wolj 19948 YIm sjuawaalby 1109Sy ayl Japun
gaSHg Jo suonebiiqo pue siybu |je Jo gSdd 01 uoireAou sy aindoid |reys 9ssg (a)

(.dD [enoiddy ,s1ap|oyx001S,) Z VdS
pue T vdS ‘¥SS ‘uawaalby uonduosqns areys ayy ol wensind sjesodold ayl
ayeuapun 01 gHO J0) pauaAu0d aq 01 DT Ue 1e SIap|oyx201S ayl Jo [eroidde ()

(,poliad feuonipuo,) bunum ui uodn aalibe Ajjeninw Aew gssg pue 9Sd4
se pouad Jabuo| yans 10 ‘paInaaxa s T ¥dS ayl arep ayl wodj syuow (g) aulu jo pouad e
uiyum juaspadaid suonipuod Buimojjo) ay) Jo Juawiiyn} 8yl uodn reuonipuod st T vdsS ayl

1IN3IA3D3dd SNOILIANOD

‘'suonoesuel palejal-Auadoid Jaylo
01 Jejilis sI wnuue Jad 94,8 Jo 1salalul JuawAed are| ayl Jo
wnuenb ay 1ey) pajou apn “winuue Jad 943 Jo alel 1salalul
ue 0] 10algns ‘ere@ an@ uswAed aoueeg papusIxdy
ay1 pauelb ag |IM 9Sd4 ‘ereq ang uswAied aosueeg ayl
Jo Andxa ay1 Aq [jny ul pred 1ou sI JuswAed aosuejeg auyl |

‘(910 9NQ WBWARY doueRg PapUaIX] ayl 810)3( J0 UO 3 |[eys JusAa Aue ul
yolym) 9ssg 01 9Sd4 Aq pred si juswAhed souefeg ayr ayep ayi Buipnjoxa Ing (pun areq
ang uswAed aouefeg papuaix3 ayl Jo Aep 1siiy 8yl wol) Bulpuswwod JuswAied asuejeg
BulpuelsiNo ay) Jo Junowe ayl uo siseq Aep 01 Aep e uo pare|noed gssg o1 (L1saJa1u]
1wawAed areT,) wnuue Jad (948) 1uadiad 1ybia Jo arel e Je 1salalul JuswAed are| Aed |jeys
gSd4 eyr papinolid ‘quswAied asuereg ay) Aed 01 9Sd4 10} (,91e@ ang 1uawAhed aosueeg
papualx3,) salued ayl usamiag paalbe Ajemnw aq Aew eyl pouad pspualxa Jaylo
yons 1o areq ang uawAed asueeg ay) jo Aidxa ayy Buimojjoy Aep ayr woiy Buiouswwod
yiuow (T) auo Jayun) © gSd-d 1uelb 01 ssalbe gssg ‘ere ang luswAed aouejeg
ay) 210Jaq 10 U0 gSS9g 01 9Sdd Ag |In} ul pred jou sI WUsWAeY aduefeg ayl JUaAS ay) U|

SjuswWwo9 s,g| ebueusy

T VdS 40 swisl luslfes

ON

eBueua




€LT

"901140 pue| dy}
1e uonensibai 1o} Auadoid ay) Jo Jajsuel] ay) uasaid [jeys
oym JoxdIj0s s, 9SdH 01 ,9SS9 Aq pansodap aq |m spasQ
9L 8yl ‘uapadald suonipuod ayl Jo (8q Aew ased ayl
Se) JaArem 1o Juawiyn} uodn sarendns wual SIyl “lajsuel]
JOo uonensibal pue spasg 8l ay) Jo 109dsal ul saed
ay1 Jo suonebljgo pue aweldwin ay) N0 S18S WIA] SIYL

"1are| sI Janaydiym ‘paduwrels pue paredipnlpe Ainp uaaq sey Jajsuel] ayl alep
ay1 woJj sAep () usaunoj ulym Jo spaaq apil ayl Jo 1diadas s) wod) sAep (yT) usaunoy
uIynm aoio pue| ayi Je uonensibai oy Auadoid ayl jo (Jajsuel],) viyT wioH ajqensibal
pue pifeA a8y} uasald [[eys oym JoNdII0S S, aSdd Uim (,Spasq alL,) Auadoid ay) o1 sapi
reuibuo ayy usodap 01 J0N2Ij0S S) ashed |leys gSSd ‘(2q Aew ased ayl Se) paArem Io pPaj|iyn}
uaaQ aAeY JUBPadaI-4 SUONIPUOD 3Y] JO 1Se| 8yl arep ay) woly sAep ssauisng (OT) ual UIYNM

8|qeuoseay SA33d 31LIL 40 Y34SNVHL ‘S
‘(,uonajdwo),) (,ore@ uona|dwo),) 9Sd4 Jo sweu ay
'9SS9g 01 9Sd4 wouy (sjgedndde i) 1saiaiu] JuswAhed aje | ul spaad 9L ay) jo uonensifal pue uonejuasald [nyssadons ayl uodn gSSg 0] JuswAed
pue juswAed aosuejeg ayl Jo wawAed [N} ayr uodn aoeid | asueeg ayl Aed Ajuo |jeys gsdd reyr shkeme papinoid ‘gssg o1 (sjgeandde Ji) 1saiau]
sayel T VYdS ay1 Jo uonajdwod ay) Teyl sainsua wial Siyl | JuswAhed are pue juswihed aoueeg ay) sAed gSd4 arep ay) uo age|d axel |reys uonajdwo)d
a|qeuoseay NOIL3TdINOD )4
"awin Aue 1e Juspadald SuonIpuoD ayl Jo Aue aArem
01 1ybu ay1 sey gSd4 ‘uswalinbal Aloyeinbas e sI yoiym
‘dD lenoiddy ,S19pjoyx201S 3yl 10} SAES Jeyl palou Os|e 9\
‘polad [euonipuo) ‘awn Aue 1e gSSg uo pasodwi Juspadald SUORIpuod ay)
a1 Aq Juapadald suonipuod ayl Jo Aue Jo Juswjijnj-uou 10 Aue anlem 0] aalbe Aew gSdd ‘dD renolddy ,S1apjoyy001S ayi 10} anes (. Juspadald
JO JUaA3 By} Ul saiued ylog Jo sisalalul 8yl pienbafes 01 (8) | uoIPUOD, B Yok pue ,Juspadald Suoipuo), Se 0} pallajal A|aA1oa||0d Jajeulalay)
pue :9Sd4 U0 8sIn0dal OU YlMm paleulwial 'dSdd
ale gSHY pue pyg upS [euoneulsiu] mainleg uo 8sin02al ou yum ‘(paulap Jayeulalay) areq uona|dwo) ayl Wwolj 19819 Yim
usamiaq uswaalbe sadlneSs Byl pue umolablos 9SHg pue pyg ups [euoneuiaiu] mainkeg Ag oul paiaiua 6Tz Aenuer T parep
[910H mainkeg Jo 10adsal ul gSHY pue g9SSg usamiaqg Juswaalbe sadIAles a8yl pue umolabloas |910H mairkeg Jo 10adsal ul gSHY
Aoureua) ay) Buipnjour saiued paiyl snoueA Yyim gsSsq pue gssg usamiaqg Aourual ayl Buipnjoul saned paiyl snouea yum gssg Ag ol
Aq ol palaus sjuswaalbe Aoueus) ay) eyl sainsus  (p) | palaua syuswaalbe Aoueua) ay JO uoeulwla) feninw ay) aindoid |eys gssg (p)
sjuaWWo9 s,g| ebueuayy T VdS JO swidllualfes | ON

eBueua




V.1

‘sanuoyine algnd Aue wouy adueles|d o ‘jeaoidde
“quasuod Jayuny Aue 01 103lgns 1ou are Auadoid a8yl JO Jajsuels) pue afes ayl (p)

‘T VdS Jo swia) ayl Jo aouewlopad pue AiaAlap
uonnoaxa ay pue Auadoid ayj JO a[es ay) asuoyIne 0] SUonoe Jayjo pue arelodiod
Aressaoau e ayer ‘ale@ uons|dwo) 8yl aiolaq [IM pue uayel sey pue T VdS

JO swua) ay) wuopad pue JaAlgp ‘@ndaxa 0] Aloyine pue Jamod N} sey 9SS9 (@)
T VdS 8yl | ‘saoueiquinousa |fe woiy aal} ‘Aiadold syl Jo Jaumo [eralauaq pue [eba| syl sl gSS9g (@)
Jo uonajdwoa ay} 01 Joud gSd4 Jo 1sai18iul ay) prenbajes 0}
BAJIaS sanuelem ay] ‘T VdS ayl 01 uone|al ul gSd4 01 9ssg ‘eisAee\ Jo sme| ay) Japun Bunsixa pue paresodioour Ainp Auedwod e s gSSsg (e)
Agq pepinoid sanuelem syl N0 S1IBS YaYm ‘ainjeu yons
10 suonoesuel) 01 [ea1dA] wia] [e10J8WWOD [euwliou ® SI SIYL Tey: s1ayro Buowe ‘suasaidal pue sjuelrem gssg ‘T VdS 8yl 1apun
d|qeuoseay SAILNVHIVMN L

T VdS areuiwlal 03 1999 ‘Aued Jayio ay) 01

Bunum ul adnou uodn Aew Aued Jayua yoiym Bulre) ‘uo aaibe Ajremnw Aew saed ay) se
‘uonesnsibai loj paroalal si ‘saiued ayy | pouad Jabuoj yans 1o sAep ssauisng (T) usaunNol UuIyuM uonenlis ayl Alnoal 01 SINOAB3pPUd

JO UOISSIWO 0 Jjne} Aue 0] a|gelnguie 1ou suoseal 1oj ‘|reys | 1sag Sil asn |jeys saiued ay1 ‘gSdd Jo awreu ay) ul palalsibal ag 01 a|ge Bulag jou Auadoid
Auadoid ay) Jo 10adsal ul Jajsuel] ayl wuans ayl ul sansed | ayl ul Buninsal adyo pue| syl Aq uonensibal 10) paroalal aq ‘sansed ayl JO UOISSIWO 0 Jne}
ay1 Jo suonebiiqo ay} N0 S}as 1l Se d|qeuoseal S| Wial Siyl | Aue 0] ajgeinguie Jou suoseal Joj} ‘|leys Auadoid ayl Jo 10adsal ul Jajsuel ] ayl JUSAS a8y} U]

a|gqeuoseay d34SNVYL 40 NOILVHLSIOTH-NON 9

SjuswWwo9 s,g| ebueusy T VdS Jo swua)juales | oN

eBueua



QLT

‘Auelrem siy) 01 a|gesijdde 10u s1,pASO|ISIP Se aAes, Jalienb ayy yons sy 'g9ssg
"gHO 10 SIap|oY20IS | Ag 9SdH 01 paso|asip sem Asulone Jo Jamod Yons ou ‘Ignop Jo 8oUeploAe 8yl o4

paisaisiu-uou 8yl pue gHO ‘dSdd O [euswiLlep 910N

Jou sI wisl sIy ‘yons sy ‘gssa Agq gSdd 01 pasojosip

sem Asulone Jo Jjamod yons ou ‘wid) ayl UIyim pasolosip ‘Auadold ayy Jo 10adsai ul suosiad

se aAes, Jalyienb ayr Buipueisyumiou 1eyr palou 9pN | Jo uosiad Aue 0] Asulone Jo lamod Aue anssi 10U pIP 9SSg ‘«PISO|ISIp Se anes W
pue T vdsS

Japun suonebijgo sy wiopad 0} Aujige s,gssg Jredwn ybiw 1o gSSg Jo Aouanjos
ay 1o Auadolid ayr 10aye 1ybiw ‘aq Aew ased ay se ‘sbuipaadoid aanensiuiwpe 1o
uoiresngre ‘uonebn ‘ynejap Yyoiym pausarealy Jo Buipuad Jo uauno Apuasald are
sBuipaasold dn-Buipuim Jo uonessiuiwpe ‘uonenigie ‘uonebil ou pue punoq aq
Aew 11 yoiym Aq 1o Aured e si 11 yaiym o1 Juswaalbe Aue Japun Jneyap uljou sl gsSsg (6)

‘Auadold ays Jo ued ul 1o ajoym ul uonisodsip Jaylo Jo
BwubIsse ‘asea| ‘afes ay) 1o} Buipuelsiapun Jo Juswabuelle ‘uonoesue.) 19eu0d
‘Juawaalbe Jaylo Aue OJul palsalud Jou sey gSSg ‘ulsidy pPaso[dsIp Se aAeS 0]

“Juswiyoene 1o alnyuspio) 01 ajgel| Jjoalay ted Aue Jo
Auadold ayr Japual Aew yoiym Auadoid ayi Jo 10adsal ul o ul Buiyy 1o Japew 1oe
Aue paniwo 10 auop a( 0} J1ayns J0 Op T VYdS JO alep ay} Jaye awi Aue 1e Jou |Im
assd 'assd Aq pred Ainp aq |im Jo usag aney T VYdS Jo arep ays 0} dn Auadoid
ay) Jo 10adsal ul sanuoyine algnd ayr o1 anp pue Aq pasodwi sbuiofino jnjme|
Jejiwis Jaylo pue sabreys sadinas abelamas ‘SJUSWISSasSe pue sarel ‘qual 1nb je ©)

SjuswWwo9 s,g| ebueusy T VdS Jo swua)juales | oN

eBueua



9.1

‘way Jo sse|o

Aue 10 Sslo)pald S) ‘Jo Jduag ayl Joy Juawubisse o ‘yum asiwoidwod o
uonisodwod ‘uawsabuelre Aue 0jul J8Jud 0] SBAJ0SaI 1O OJUl SIBJUD SS9 (A1)

‘9sSs4g Jo dn Buipuim ay) oy passed sI uoinjosal e 1o

apeuw s 1apJo ue Jo (panias Bulag uonnad ayj Jo sAeq ssauisng (0g) Auiy
UIyIm 1N0-%onais 1o pakess jou si uonnad yons pue) pajuasald si uonnad e (1)

‘0s op 01 paynou Buiaq
1 J0 sAep (yT) usaunoy ulynm paipawal Jou si ‘Apawal jo ajqeded JI (2)

J1o ‘Apawal jo s|iqedeour si (1)
— UYOIyMm Sanueliem [eluswepun) ayl Jo Aue Jo yoeaiq ul sl 9ssg ()

‘0s op 031 paynou Bulaq
11 Jo sAep () usauno} ulynMm palpawal Jou s ‘Apawal Jo ajgeded JI (2)

1o ‘Apawal Jo s|jgedeaur si (1)

— UYIIYMm T VdS 8y} Jspun

"yoraq 10 nejap Jo Juana | suonebijqo Si Jo Aue 10 / pue Wia)] [eLsew e Jo yoealq Aue sjwwod gssg 0]
ay1 ul Aued Bunjnegap-uou ayl Jo 1salaul ay) Buiprenbajes
‘WJ31 SIY1 J2pUN IN0 189S SJUBAS Y} JO AU JO 92US1INJ20 Ue 3q — areq uonsidwo)
218yl p|noys T VdS oY) areuiw.al 01 Aued Bunjnegsp-uou ayy | 01 Joud awn Aue e JI ‘T VdS oyl areulwsal 0] gSSg 01 uoleulwsa) Jo ao1nou
S9[1UD 1l Sk J|reuoseal SI WIS SIYl 18yl MBIA 3] JO aJe 9/ | e anssl 0] papnua ag |eys 9Sdd ‘T VdS Ul suoisinoid ayl o1 asipnlaid inoyupn ()

"T VdS 81 8yeulwls) 0} pajinue
aq |eys Aued Bunjnejep-uou ayy ‘Aured Bunineyap ayl Ag ‘papuIosal
palpawial 10U SI Y2Iym Jjneyap Jo Juana ayl u| "Aured Bunineysp | aq |leys T vdS ‘e@dnou uoneuiwlsal yons Jo Buinib uodn pue Aued Jayio ayl
8yl Ag T ¥dS 8yl ul paureluod SuoNIpuUOD pue swial ayl | 01 3onou uanum Joud Ag T YdS areullns) o1 papnus aq |eys 9Sd4 10 95Sg Jayne
10 sayoealq Aue aq alayl pjnoys Aued Bunjnejap-uou ayy JO | usy) ‘polad feuonipuod ayl Jo Audxa ayl a10jaq Jo uo T VdS 9yl Yum adueplodoe

SyBu 8yl SUIBA0H YdIyMm WLIS] [B12J9WILIOD [ewlou e SISIYL | Ul paAlem 10 Pajjyini 10U ale 1usapadald Ssuonipuo)d ayl jo Aue jusas ayl U (e)
a|qeuoseay NOILVYNINS3I L ‘8
SluaWwWo9 s,g| ebueusy T VdS J0 swual jualfes | ON

eBueua



LLT

1In220 0} (A1) 4o (1) ‘()(2)
sasne[o ul paunads sjuana ayl Buisned Jo 19818 ayl sey yoiym Aujioe}
1pal9 1o adueul ‘Bunjueq Aue Jo uoRIPUOI JO WIA) AU JO JUuBWIIN}-UOU 10

yoralq ayl ul S)nsal Yydiym 1oe Aue op 01 S1WO 1o 19e Aue SHWWod 9Sd4 (n)
10 'gSdd

Jo Bupjeuspun Jo s1esse ay Jo Aue Jano pajulodde s [eiolo Jejwis Jo

2a1sn.] ‘lorensiuiwpe [e1oads ‘o1epinbi| ‘1labeuew pue JoAladal ‘IonIedal e (A1)

‘way) Jo ssed
Aue 1o sioupald Sy ‘Jo WBuaqg ay} 40} Juswubisse Jo ‘yum asiwoidwod 1o
uonisodwod ‘Juawabuelre Aue 0jul JBJUS O} SBAJ0SBI 10 OJUI SI9IUd 9Sd- (un)

‘dSd4 Jo dn Buipuim ay) 1oy passed s uonnjosal e 1o
apew sI 1apJo ue Jo (panias Bulag uonnad ay; Jo sAeq ssauisng (0g) Auiy
uIynIm INo-4onaas 1o pakess jou st uonnad yons pue) pajuasald si uonnad e ()

‘0s op 0} paynou Bulaqg 1 Jo sAep (T) usaunoy
uiyum siyy Apawsal 01 sjie} pue areq ang uswAed sduejeg papusixy
ay) Jo Andxa ay) aiojaq 10 uo JuswAled aduereg ay) Aed 01 s|re} 9Sd4 ®

— areq uona|dwo)d
01 Joud swn Aue 1B JI ‘T VdS 8yl areulwlal 01 §Sd4 01 uoleulwsal Jo a21ou

© 9Nss| 0} PapIUL 3q |[leYs 9SSH ‘T VdS 8y} ul suoisiaoid sy} 03 d2ipnfaid INoyim @)
"3|qeynoai

10U SI YoIyM T ¥dS JO Suonipuod pue swiay Aue Jo yoeaiq s,gSsg auyl

0} anp 991}J0 pue| JueAd|al 8y} 1e Jajsuel] ay) Jalsibal 0] ajgqeun s 9Sd4 (un)

10 {1220 0] (A) 4o (A1)
‘(Mg sasne|o ul payioads sjuana ayy Buisned Jo 108yd ayl sey yaiym Ajjioey}
1paJ2 1o 9oueul ‘Bunjueq Aue Jo UONIPUOI JO W] AU JO JUSWIINJ-UOU JO

yoealq ay} ul S)Nsal Yoiym 1oe Aue op 01 SHWO Jo 10e Aue sjwwod 9SSsqg (n)
‘dssd
j0 Bupjenispun 10 s19sse ayl Jo Aue Jano pajulodde SI [elolo Jejiwis o
291snJ] ‘loresiuiwpe [e1oads ‘1ojepinbi) ‘1abeuew pue JoAl@dal ‘Joniadal e n)
Sjuswwo9 s,g| ebueuay T VdS JO swJa)uales | ON

eBueua



8.1

"SlJuaWiaalfy NOISY JO UONRAOU U} JO UOHRUIWIS) 0 UOISSIISal
ay) 01 199y aAIb 0] Juswnoop paalbe Ajeninw yons gssg o1 JaAlep ()

pue ‘gSd- 01 paJaAIlep Se UoRIpuod pue ajels
awes ayl ul gssg 01 Auadoid ayp Jo uoissassod jueden ay) Janlgpal (g)

1 ybnouyy Buiwreo
uosiad Aue 10 gSd4 Ag pabpo| saaueiquindua Jaylo [[e pue Jeaned
aleaLd ayj Jo remelpyim ayl Jo jooud Areyuawinoop ayl gssg ol lanisp (2)

{S9IURIQUINOUS W) d3l) pue 10elUl Bulurewas Auadoid ayl
Ul 1S8J8lUl $,9SS9 YiM Sluswindop uopeiuasald sy e gssg 01 uinmal (T)

‘Ileys g9Sd4 (n)

pue {uoeuiwia) Jo alep ayl wolj sAep ssauisng (OT) ual UIyIM
‘sabewep pajepinbl paaibe se ‘g uoneispisuo) aseyadind ayl Jo (%S)
Jus1ad BAY 0} JUB[BAINDS ‘000'0S9' ZINY JO WNS B gSdH 01 Aed |eys 9SS9 ()

‘anuanay puejul Jo [elaua9) J0}0aiIg Wolj pungal pres ay) buiaiedal uodn
sAep ssauisng (S) sl UIIM §SdH 01 SWes ay) punjal pue gSS4 10 Jleysq
uo gSdd Aq pred wns uonuaey 19y 4o punyal ayr ansind |eys g9ssg ()

‘dSd4 01 papunyas si isoda( 1sauieq

‘safewep palepinbi| paaibe se g uonelapisuo) | pres ayl Jo arep ayl [nun T YdS 8yl Jo arep ayl wolj Buiduswwod Junowe
aseyaind ayl Jo %G 01 waeanba wns © gsd4 01 Aed | usoda@ 1ssute3 ayl uo siseq Aep 01 Aep e uo parenoed ‘wnuue Jad
pue ‘gsSsd Jo Jreyaq uo gSd4 Ag pred wins uonualay 19dY | (9%1) 1uadlad unoj Jo alel e 1e uoalay) panidode 1salalul Yyum tayiabol shep

10 pungal ay ansind ‘wnuue Jad o4t Jo orel B 1B uoaIsyl | ssauisng (g) aaiyl ulyuM gSd4 01 isoda 1saure] ay) punjal [eys 9SSg 0]

panJode 1salelul Yum gSd4 01 Isodaq 1ssuse3 ayl punal

lleys 9SS9 ‘dSdd Ag pateniul uoieuiLwIa) JO JUBAS 8y} U| :9Sdd Ag pereniul T vds 8y} Jo uoieuiuws) e buimojjo4 ()
SjusW WO s,g| ebueua T VdS JO swisl1uaifes | oN

eBueua



6.1

‘papunjal aq |eys
anuUBaAaY pueju| JO [elauaD 1018l 01 gSS9 Jo Jjeyaq uo
dSdd Aq pred wns uonuaey 19dYd 8y} ‘9sSsd Aq parenul
T VdS 8yl JO uoieulwIS) JO JUSAS BUl Ul eyl psiou S\

‘(sabewep paaibe parepinbi| sk Aj9An29||00 paleal ag
0] 1Isoda( 1sause3 paiao) ayl yum Jayiebol wns reuonippe
SIY)) ¢ uoneIapIsuo) aseyaind ayl Jo 9%g 01 JuajeAlinba
wns [euonippe ue gssg ol Aed 01 sI gSd4 pue gssg 01
Aj@Injosge panauol a9 Jreys 9SSg 01 95d4 Aq pred nsodaq
Isauleq ay) 'dSSd Agq pajeniul uopeulwla) JO B8 3y} Ul

‘'saoueRIqUINJUD
|le wolj 93y ‘gSSg ayr 01 yoeq Auadoid ayr Jo uonelsibal-al pue
Jajsuel] ay1 10918 01 suonoe Alessadau ay] 92UBWLWOD ‘UoiTeulw.a)

10 arep ayl woul sAep ssauisng (2) uanas uiyum ‘(19dy pue Ainp
dweys Buipnjour) asuadxa pue 1S02 UMO Sl e ‘|leys gSd4 ‘ereq ang
1usWAed aoueeg papualx3 ayl Jo Aidxa ay) aiojaq J0 Uo JuswAed
aouefeg Aed 0] ainjie} s,9Sd4 J0 Uoseal ayl 0] anp sI uoeuiwlal ay it ()

pue ‘sjuswaaiby N0ISY JO UOBAOU BU} JO UOITeUIW.d) JO UOISSIISa)
3y} 03 108y aAIb 03 Juswnoop paalbe Ajreninw yons gssg ol JaAlep ()

‘dSdd 01 palaAlap Se UonIpuod pue alels
awes ayl ul gssg o1 Auadoid ays Jo uoissassod jueden ayl Janlspal (g)

1 ybnouyy Buiwreo
uosiad Aue 10 gSd4 Ag pabpo| sasuelquinoud Jaylo |[e pue JeaAed
areaLd ay Jo remelpylim ayl Jo jooud Areyuawinoop ayr gssg ol Janisp (2)

{S20URIQWINOUS WO} 3314 pue 10eiul Bulurewsas Auadoid ay
Ul 1saJalul S, SS9 YIM sluswinoop uoneluasald sl e gssg 01 uinal (1)

‘Ireys 9sd4

pue ‘uoneuiwlal Jo
alep ayl wouj sAep ssauisng (0T) ual ulyim ‘(sabewep parepinbi| paaibe
se AjaAno9||00 pajeal) aq 01 usodaq 1seule] paysuo) syl yum Jayieho)
WwNS [euonippe Siy1) Z uoneIapisuo) aseyaind ayl Jo (9bg) uadlad omy
0} JuareAinba ‘000'090'EINY JO Wins [euonippe ue gssg 0} Aed 0} gSdd

{anuanay pue|u] JO [elauas) 1019341 WOJ) punjal pres ayr buiniedal uodn
sAep ssauisng (G) aAy uIyIM gSd- 01 Swes sy} punjal pue gsSsg Jo Jleyaq
uo 9Sd4 Ag pred wns uonualey 19dY Jo punjai ay) snsind |leys 9SSd

:9sSsg o1 Ajanjosqge
palao) aq |leys 9SSg 01 pred usodaq 1saule3 ay) 1ey) saaibe gSd4

()

()

()

0}

:g9SSd Aq pareniul T vVds sy Jo uoireuiuns) e fuimojjod

(®)

SjuswWwo9 s,g| ebueusy

T VdS 40 swisl luslfes

ON

eBueua




08T

"gHO 1O SI9p|OoY3201S PalSalalul-uou ay) 0] TeTuaWiilap Jou pue 3|qeuoseal ale T YdS o
SWiIB) [[eJBA0 3Y) 1Byl MBIA 3U] JO 818 aM ‘BA0QE 1IN0 18S Sk SWia) Jualjes ayl Aenoiued ‘A1anus sii ul spesodold 8yl 1o} T VdS JO MaIABI INO Uo paseg

‘Auadolid ayi 01 pue ui sisaialul
pue apn [eldBuUag pue [ebs| ay) 01 papnua ag [[eys g9Sdd 10aiay] arep ayl wolj se
1Ryl sabpajmouoe Jayuny Aissaidxa Agalay gsSSsg pue Joalay Led Aue Jo Auadoid
3] 0] pue Ul JaAS0SIeYM Swirejd Aue Jo sisalalul ‘apn ‘siybu ou aney |eys 9ssd

‘are@ uona|dwo)d ay) wolj Se 1eyl SwIuod pue saalbe Alssaidxa Agalay gsSs9 (@
'dSd4 01 9Ss9g woly Ausdoid
3y} 01 pue Ul SiSaidul pue an [elyausq pue [efs] ayl 'gSd4 01 Aouednaoo
Jo Buissed ayj 10 s1as Aea)d osfe wia) siyl ‘siseq Ajswn e | 1sanb s,umolabioss |91o0H mainkeg 0} 10algns ‘Aladold ayi Jo uoissassod jueden
uo Aliadoid ay1 Jo uoissassod JuedeA Jo AIAIBP Byl SaINSUa | Jo arep AISAIIBp ayl |nun ateq uonajdwo) ayl wol sAep ssauisng (£) aaiy1 pres
11 Se [eluswWiLep 10U SI WUa) SIyl "wnuue Jad 048 e 1Saiaiul | a8yl Jo Alidxa syl Wod) g uoifelapisuo) aseyaind ayl uo siseq Ajrep e uo paje|nojed
aSd4d 01 Aed jreys gssg yoiym bBuirey ‘ereq uonsidwo) | aq 01 wnuue Jad (948) waaiad ybia Jo arel ay) e 1saleul gSd4 01 Aed [eys
uo siseq UOISSaSSod JUBJBA B UO gSdd 01 paltaAlep | 9SSg yoiym Bulres ‘ereq uonadwod uo gSd-4 01 palaalap ag |reys ‘Aouednoaoo
ag [feys Auadoid ayr eyl sarendns wual Siyl 1eyl palou apn | 1sanb s,umolablioas) |910H mainAeg 0] 10algns ‘Auadold ay) Jo uoissassod Juedep (e)
9|qeuoseay S1S3YILNI 40 ONISSVd ANV NOISSISSOd LNVOVA ‘6
'dSd- 01 19A80STeyYM 32UI3Jal
Jayuny Aue 1noyum Jansosoym (sar)Aued paiyy Aue oy Anadoid sy [|9s 03 Buipnjoul
*Aidxa 10 uolreulIw.a] SIl SAIAINS 0] passaldxa | uonalosip aInjosge S Ul 1) Waap |eys gssg se Jauuew Aue ul Auadold syl
ale Yolym Ssasne|d ayl J0) 9ABS 109y aAeYy 0] asead | Yum [eap 0] papnua ag |jeys 9SSg pue (sayoealq uapadaiue Aue oy 1daoxe pue
[leys samed ayi jo suonehijqo pue siybu |fe reyr 1no Bumas | anes) T ¥dS Yim uonosuuod ul o woly Buisue BuiylAue jo 10adsal ul Jaylo yoes
AQ ‘T VdS ayi Jo uoneuiwial uodn sanred yiog Jo Ssisaiaiul | 1surebe ainjeu IsAs0SIeYM JO SWIR|D Jayuny ou aAey |eys saiied ayl pue 10949
ay1 10a104d 0] SOAIBS pue aSNe|d [eAIANS plepuels e SI SIYl | Jayunj ou Jo pue pIoA pue ||nu ag [[eys T VdS a4yl ‘T YdS ayl Jo uoneuiula) uodn 0]
sjuaWWo9 s,g| ebueuayy T VdS JO swidllualfes | ON

eBueua




18T

'ssao0.d
uonensibal ay) ul sanssi lo sAejap are alayl Jl Jsjsuen
apn Jano aindsip Aue jo LaAS Byl ul sisalaul S9SN
J0 prenfajes e se SaAIas asne|d SsIYl ‘gSTIN Jo aweu ayl
Japun paiailsibal A|np si imexbue |910H mainkeg 0] paaQ
311 8Y) 92U0 JusWAed d2uejeg ayl axew 01 pabiqo Ajuo si
gS7IN SV "dS7IN Jo aweu ay) ul imexbueT [810H mainkeg o3
paa@ apll ayl Jo uonensibal pue uonejuasald |nyssadons
jo aep ay woly skep ssauisng T UIYIM 9SASH
0] pred aq |m JuswAed asuereg ayl eyl palou osje 9\

‘usodaq 1sauie3 ay) UaLo)
pue Z VdS 8yl sreuiws) o} 1yl sy sey gsasg ‘Jusne
4yons u] 'Z ¥dS a8yl Jo Sswia) ayl sayoealq o juswhed
aoueeg oyl Aisnes o] sjel; gSN JUSAS ayl ul 1salaul
$,.95ds49 1o pJienbajes e se saAIss SIUYL ‘S UoNRIapISU0D
aseyaind ayl Jo 949 siuasaidal usodaq@ ay) reyl pajou apn

‘(JuawAied
aoueeg,) (.o21e anQ 1wuawAed aosuejegq,) 9STIN JO aweu ayl ul palalsibal
Anp are imexbueT |910H Mmainkeg o) (psuysp Jsjeulalsy) pasg SpIL 8y
10 uonensibal ay) Jo arep ayl wolj pouad Aep ssauisng (T) uaawunoj ayl Jo Aep
Ssaulsng 1se| ayl alojaq 40 uo gsasyg 01 951N Aq pred aq 01 ‘g uonelapisuod
aseyaind ay1 Jo (9%16) 1uadiad inoj-A1aulu 01 Juajeainba ‘000‘0FS G8INY JO wns e

pue :lisodaq, 8yl se 0] pallajal aq A|9A199]|09 [[eYS pue £ uonelapisuo)
aseyaind 8yl JO 99 0} SjunoWe WnS uonualdy 194y pue usodsaqg isauleq
ay] ‘1gnop Jo aosueploAe 8y 104 (,WnNS uonualdy 19dY,) Xel suies Auadoid
[eay o uawAed ay) o} Japjoyaxels se gSIN Ag paurelal aq 0] ‘€ uoneiapisuod
aseyaind ayl Jo (%€) 1uaalad aaiyy 01 JusieAlinba ‘000‘0E. ‘2INY O WNS Jayuny e

‘(msodag
1saulteq,) Z VdsS aul Jo uonndaxa uodn gsasg o1 pred ag 01 ‘S uoneIapisuod
aseyaind ayl Jo (9%g) uadiad aaiyl 01 JusjeAinba ‘000‘'0S.‘2INY JO wns e

()

(@

(e)

;Jauuew Buimoljol syl ul gsasyg 01 951N Aq ajqeAed aq |reys uonisinboy [910H Imexbue
pasodolid ay) Jo 19adsal ul 00°000°‘000°T6INY 01 Bununowe g uonelapisuo) aseyaind

d|qeuoseay SINYIL INJFWAVC ANV NOILYHIAISNOD ISYHOHNd | ¢
‘€ uoneIapIsuod
aseyaind [N} 8y e 8pn JO SuUONpuOd Byl 0} 108lgns
INg S92UBIQWINOUS WOJ} 93l 0laJayl payodene sanljioe)
pue sanuawe Bunioddns Jaylo yum Jayabor ‘imexbue
[910H Malnkeg jo Jaumo [eldauag dur g [reys gSTN
‘uonisinboy 9104 ImeybBue] pasodoid ayl Jo uonajdwod "€ Uol1eIaPISUOD aseydind (|} 8yl e a1} JO SUoIPuUOo ay}
pue juspadald suonIPUOI Yl JO JSAIRM IO UondejSiHes ayl | 01 198lgns Ing SaouRIqUINOUS WO} 93J) 01818Y) payodene safljioe) pue saniuawe Bunioddns
01 193lgns Agasaym ‘imexbue] |910H MainAeg Jo uonisinboe | Jaylo yum Jayiabol imexbue] |910H mainfeg aseyaind o1 sealbe gSN pue imexbue
pasodoid ay jo Jepew 10algns ayl 01 salejal WiIal SIYLl | [910H Mainkeq [|9s 01 saalbe 95aSg ‘2 VdS 24l Jo suonipuod pue swial ayl 01 193lgns
a|qeuoseay ISVYHOdNd ANV 3TVS T
sjuaWWo9 s,g| ebueuayy Z VdS 9yl Jo swialluales | ON

Z VdS 10 swial 1ualjes

7'e9

eBueua



8T

‘dSIN Ag pa1oa|a ag Aew se arep
yons |un ayeq uona|dwo) ay) wolj ‘95N Aq palinbal
aq Aew se ‘Aressadau sjenosdde pue saredyad
‘S9SUBII| JUBAS|B] BU] Se [|9M Sk aWeu puelq Mainfeg,,
ay) Buisn suondnusiul Inoynm Bunesado anunuod 01
a|ge sI imexbue |910H mainkeg Teyl Hojwod sapinoid  (9)

‘uonisinbay |910H
Imexbue] pasodold ayl jo uonajdwod ay) Buimoloy
imexbue |910H mainkeg Jo Jorelado |a10y 8y se 1oe
[IIM 102SY Jeyl pue gSTN Ol palieAou ale sjuawaalby
noosy a8yl Jepun gsHg Jo suonebiqo pue sybu ay ()

‘uonisinbay [910H
imexBue] pasodoid 8yl Jo uonajdwod syl 0] 109)8
anlb 01 paurelqo are spenosdde ansinbal Aressadsau  (B)

:Buimol|o} 8y 8INsud 01 aJe SWia) 8say] 1eyl pPalou 3\
‘uonisinboy |910H Imeybue pasodold ayi Jo uona|dwod ayy
a1ell[Ioe}) 0) paureIqo Jo paj|iy|ny ag 01 sainpadsold / sjeaoidde
Aressadau 8yl 1Juasaidal juspadald suompuod 8yl

a|qeuoseay

pue :gsHd
pue g5asgd 01 paunou pue 957N Aq peloale g Aew se arep yons |nun (pauysp
Jayeulaiay) areq uonajdwod ay) woll gSIN Aq pasinbal ag Aew se ‘imexbue]
|910H mainheg arelado 01 palinbal sjeacidde pue sa1edlIad ‘S82Uddl| JUBAD|I
3y} Se [|am Se aweu puelq Malnkeq, ayl asiiin 0} gSTN 10} saa) Jo sableyd
Aue 1noyum gsN 01 1ybu ajgesonadll ue juelb 01 gsHg ainooud [jeys 9sasg 9)

‘{(uonenou
ay1 01 19948 aAIb 01 Aressadau aq Aew Se sjuswpuawe yons yum) juswaalby
109SY Bunsixa ay} ul IN0 18S asoy) 0} Jejiwis Ajenuelsgns swia) uo (s)uawaalbe
uoneaou padwels pue pandaxa ANp Aq pasuspine 8q 01 UoleAOU yons
yim ‘(quawsaiby uonduosgns aseys ayi Jo alep uona|dwod ay) wolj 1088 Ylim
gHO 01 pateAou aq |[eys Yaiym ‘uawsalby yiomaweld ayl 1o} anes) (paulap
Jayeulaiay) are@ uona|dwod 3yl Wolj 19948 YIm sjuawaalby 1109Sy ayl Japun
gSHg Jo suonehijqo pue siybu e Jo gSTN 01 uoneAou syl aindoud |reys 95asg (a)

(.dD [enoiddy ,s1ap|oyx001s,) Z VdS
pue T vdS ‘¥SS ‘uawaalby uonduosqns areys ayy ol wensind sjesodold ayl
ayeuapun 01 gHO J0) pauaAu0d aq 01 NDJ Ue Je SIap|oyx201S ayl Jo [eaoidde (®)

:(,poliad reuonipuo),) bunum ui uodn aalibe Ajjeninw Aew gsasg pue 9SIN
se pouad Jabuo| yans 10 ‘paInaaxa sl Z ¥dS 8yl arep ayl wodj syuow (g) aulu jo pouad e
uiyum juaspadaid suonipuod Buimoljjo) ay) Jo Juawijiyn} 8yl uodn euonipuod si Z vds ayl

1IN3IA3D3dd SNOILIANOD

‘'suonoesue. palrejal-Auadoid Jaylo
01 Jejilis sI wnuue Jad 94,8 Jo 1salalul JuawAed are| ayl Jo
wnuenb ay 1ey) pajou apn “winuue Jad 943 Jo alel 1salalul
ue 0] 10algns ‘ere@ an@ uswAed aoueeg papusIxdy
ay1 pawuelb aq [IMm SN ‘ereq ang uswAied aosueeg ayl
Jo Andxa ay1 Aq |ny ul pred jou sI JuswAed aosueeg ayl j|

‘(810 9NQ WBWARd doueRg PapUaIX] 3yl 810)8( J10 UO 3 [[eys JusAa Aue ul
yoym) gsasd 01 9STIN Aq pred sijuswihed souereg ay ayep ayi Buipnjoxa ing [un ayeq
ang uswAed aouefeg papuaix3 ayl Jo Aep 1siiy 8yl wol) Bupuswwo JuswAhed asueeg
Bulpuelsino ayl Jo JuNowe ay) uo siseq Aep 01 Aep e uo pare|nded gsasyg o1 (.1saJa1u]
1wawAed areT,) wnuue Jad (948) 1uaaiad 1ybia Jo arel e Je 1saia)ul JuawAed are| Aed |jeys
gSN eyl papinoid quawAied asuereg ayl Aed 01 9SN 40} (,81e@ ang 1uawhed aosueeg
papualx3,) saled ayl usamiag paalbe Ajemnw aq Aew eyl pouad pspusalxs Jaylo
yons 1o areq ang uawAed asueeg ay) jo Aidxa ayy Buimojjoy Aep ayr woiy Buiouswwod
yuow (T) auo Jayuny e gSIN welb 01 sealbe gsasg ‘e1re@ ang wuawAed aouejeg
8y alojag 40 uo gsasd 01 9SIN Aq I} ul pred 10U SI 1UsWARY adueeg ayl JUaAS ayl U|

SjuswWwo9 s,g| ebueusy

Z VdS @y} Jo swis) 1uslfes

ON

eBueua




€81

"901J0 pue| 3yl e uonelsiBal
Jo} mexbue |910H Mmainleg Jo Jgjsuel] a8yl juasaid
Ireys oym Jopdljos s, gSIN 01 95as9 Agq pausodap aq [im
paaq all 8yl quapadaid suonipuo) ayl jo (aq Aew ased ayy
Se) Janrem J0 juswiiyny uodn sareindns wusl siyl “lajsuel]
Jo uonensibal pue paag 9apiL 8yl Jo 10adsal ul saiued
ay] Jo suonehlgo pue awesdwi ay) N0 S}8S WId) SIYL

*191e] SI JSASYDIYM
‘padwels pue paresipnipe Ajnp usag sey Jajsuel] ayl arep syl wo.j sAep (7T) usaunoj ulyim
1o spaaq aIL 8yl Jo 1diadal s)I wod) sAep (T) usauno} UIylIM 321110 pue| ayl 1e uonensital
1o} imexBue |910H mainkeg Jo (.Jajsuel],) VT wWio4 a|qensibal pue pieA ay) uasaid
Ileys oym Joudlos s, gSTIN yum (,peaq ajiL,) mexbueT [s1oH mainkeg o) api [eulbuo
ay1 usodap 01 Io121j0s S) asned |leys gsasyg ‘(g Aew ased ay) se) paniem o pajjny
uaa( aAeY JUBPaIaId SUONIPUOD BY1 JO 1Sk By alep ayl wolj sAep ssauisng (OT) Ual UIYIAA

9|qeuoseay Sd33d 371111 40 d34SNVHL ‘S
‘(.uonajdwoy,) (,81e@ uons|dwo),) gSIN JO sweu sy}
'dSAsg 01 9SIN woly (s|geardde y1) 1sa181u] JuswAed a1e | ul spaad sl 8y jo uonensiBal pue uoieuasaid |njssaaans syl uodn gsasyg o1 luswAed
pue juswAed asuejeg ayi jo wswAed [N} ayr uodn aose|d | asuejeg ayy Aed Ajuo |reys gSIN eyl shkeme papinold ‘gsasg o1 (sjgeandde ji) 1saisiu)
sayel Z VdS 8yl jo uonajdwod syl 1ey) sainsus wial SIyl | JuswAhed a1eT pue Juswied aoueeg ay) sAed gSN arep ayi uo aoe|d axel |freys uonajdwod
d|qeuoseay NOIL3TdINOD )4
"‘awn Aue 1e uapadald suonipuod ay) Jo Aue anrem
01 1ybu ay sey gSIN ‘uswalinbal Aloyeinbal e sI yoiym
‘dD [enoiddy ,S18pjoyp201S 8yl 10} SABS Jey) palou os[e 3\
‘pouad [euonipuod "awn Aue e gSgsg uo pasodul Juapadald suonipuo)d ayl
a3y Ag uapadaid SUonpuo syl Jo Aue Jo Jusw|inj-uou 10 Aue anlem 03 aalbe Aew gSTN ‘dD leroiddy S19pjoyx201S ayl o) anes *(,Juapadaid
10 JUaAa 3y} Ul saied ylog Jo sisalalul ayl pJenbafes 01 (8) | UOIPUOD, B Yoea pue ,Juapadald SUOIpu0), Se 0] pallajal AjaAnoa|0d Jayeulalay)
pue ‘gSTN U0 8SIN02aJ OU YlIM pareuiwal "dSIN U0 asInodal ou yum ‘areq uonajdwo)
aJe gSHg pue pyg ups [euoneulalu] mairfeg usamiaq BU} WoJj 19813 YIM pyg ups |910H Mainkeg pue pyg ups [euoieulaiu] mainleg
wawaalbe sadnes ay) pue imexbue [910H mainkeg Aq o palawa gTOZ Arenuer T palep wawaalbe SadlAIas ay) pue imeybue
J0 108dsal Ul gSHg pue 95asg Aq ol paisus GzZozZ [910H mainfeg Jo 10adsal ul gSHE pue 9SAsd Aq ol passws Gzoz 1snbny
1snbny TT palep Juswaalbe Aoueus) ayl 1ey) sainsus  (p) | TT palep wawaaibe Aoueus) ayl JO uoeulwla) [enmnw ay) aindoid |reys g9sasg (p)
Sjuswwo9 s,g| ebueuay Z VdS ay1 Jo swal luales | oN

eBueua




8T

'Z VdS 8y} jo uonsjdwod
ay1 01 Joud gSTIN Jo 1saiLul 8yl plenbajes 01 anles
senuelem 8yl ‘Z VdS 8yl 0} uolejal ul gSIN 01 g5asg
AQ papinoid sanuelrem syl 1IN0 S19S YJIYM ‘ainjeu yons
JO suonoesuel) 0} [ea1dAl wia) [e1oJ8WWOod [ewlou e si Siyl

“Juswiyoene Jo ain)vpo) 01 a|gel| joaiay) Led Aue Jo ImexbueT [910H malnkegq
Japuai Aew yoiym imexbue [910H mainkeg Jo 10adsal ul Jo ul Buiy) Jo Japew 1oe Aue
PaNIWLIO 10 8UOP 8q 0} 18NS 10 0P Z VdS 4O arep ayl Jaye awin Aue 1e Jou |Im 95dsd
'gsas4 Aq pred Ainp aq |m 1o usaq aAeY Z VdS J0 arep ayi o1 dn imexbueT [910H
mainkeg Jo 10adsal ul sanuoyine aignd syl 01 anp pue Aq pasodwi sBulobino [njme|
Jejiwis Jaylo pue sablreyd saoinas abelamas ‘sjuswissasse pue sajel ‘Jual unb e

‘sanuoyine algnd Aue
wioJj aouelses|d Jo ‘fenoidde ‘yuasuod Jayuny Aue 0] 193lgns Jou ase imexbue] |910H
MalnAeg By JO Jajsuel] pue afes ayl ‘A|Buipioddy "yim paljdwod Ajnp usaq aney g
VdS 8y} Ul parels se 1Salajul-ul-uonoulsal wouy buisire suonipuod pue suonebijqo e

2 VdS JO sw.a) 8y} Jo aouewlopad pue AlaAli@p uonndaxa ayl
pue imexbueT [910H Mairleg Jo aes syl asuoyine 0} suonde Jayio pue ajelodiod
Aressagau |e axel ‘are@ uonajdwod syl a10eq [[IM pue Uadel Sey pue g vdS
JO swJal 8y} wiopad pue JaAlBp ‘BIndaxa 0} Aloyine pue samod |n} sey 9sdsd

‘S20URIQWINOUD
[re woJj 231} ‘ImexBue [910H malnkeqd JO Jaumo [eiolauad pue [eba) ayl sl 95asd

‘eisAele|N Jo sme| ay Japun Bunsixa pue pajelodiooul Ainp Auedwod e sl 9sasg

)

(P)

)

(@
(®)

“rey siayio Buowre ‘syuasaidal pue sjuelem gsasy ‘2 YdsS eyl Jspun

d|qeuoseay SAIUNVIAVM | L
"2 VdS areuiwal 01 19919 ‘Aued Jaylo ayl 01 Bunum uil aanou uodn Aew Aued Jayue
yoiym Buirey ‘uo aaibe Ajeninw Aew saned ay) se pouad Jabuo| yons 1o sAep ssauisng
‘uonesnsibai loj paroalal si ‘saiued ay Jo UOISSIWO | (FT) US3UNOY UIYIM UoeNlIS ayl AINdal 01 SINOABSPUS 1sa( S1l asn |feys saiued ayl ‘9STIN
10 Jne} Aue 01 ajgeINguUIe 10U Ssuoseal 1o} ‘|reys imexbue | Jo sweu ayl ul palalsiBal aq 0] ajqe Buiag jou Imeybue 9104 mainkeg ul Bunjnsal aoiyo
|910H Mmainkeg Jo 10adsal ul Jajsuel] ayl JUaAa sy} ul saiued | pue| syl Aq uonensifal 1oy pajoalas aq ‘sansed ayl JO UOISSIWO 10 Nk} Aue 0} ajgeinqune
3y} Jo suonebijgo ayl 1IN0 S18S 1l Se s|qeuoseal S| WIa) SIYL | 10U suoseal lo} ‘|reys Imexbue] [910H Maialeqg Jo 10adsal Ul Jajsuel] ay) JUsAs ayl Uj
d|qeuoseay HI4SNVHL 40 NOILVHLISIOFY-NON | "9
sjuaWWo9 s,g| ebueuayy Z VdS 9yl Jo swialluales | ON

eBueua




G8T

"Auelrem siy) 0] ajgeaidde jou si pasojosIp se aAes, Jalifenb ayl yoans sy '9sasg
"gHO 10 SIap|oYX201S | Aq SN 01 Pasojosip sem Asulione Jo Jamod yoans ou ‘ignop JO aouUeploAe 8yl JIo4

psisaiiu-uou 8yl pue gHO ‘dSTIN O [eluswilep 910N

Jou sI widl SIyk ‘Yans sy ‘gsasd Ag 9STIN 0} pasojosip

sem Aaulone Jo Jamod yons ou ‘wis) 8yl Ulylim ,paso|osip ‘ImeyBueT [910H mainkeq Jo 10adsal ul suosiad

se aAes, Jalienb ayr Buipuelsynmiou 1eyr palou SAA | Jo uosiad Aue 01 Asulone Jo Jamod Aue anssi 1ou pIp 9SASY ‘«PaSO|ISIp Sk anes w

‘2 VdS Japun suonebijgo sy wiopad
01 Aujige s, gsasg Jredwi ybiw 1o gsasg jo Aouanjos ayy 1o imesbueT [910H
mainkeq 108k 1ybiw ‘aq Aew ased ay se ‘sbuipaadold aanensiuiwpe Jo uonenigre
‘uonrebn ‘yneap yoiym pauarealyi o buipuad Jo Juanind Apuasald are sbuipaasoid
dn-Buipum 1o uonessiulwpe ‘uonenigie ‘uonebiny ou pue punoq ag Aew
1 yaiym Aq 1o Aured e si 1 yaiym 03 Juswaalbe Aue Jspun jnejap ul jou sl gsdsg 6)

‘Imeybue |910H mainkeg Jo ued ul o ajoym ul uonisodsip Jayio Jo
wawubisse ‘asea) ‘sjes ay) Joj Buipuelsiapun Jo Juswabuelle ‘uonoesuel) 19euod
‘uawaalbe Jaylo Aue ol palsius Jou sey gsdsg ‘Ulsiay pasojosIp Se aAes 0]

SjuswWwo9 s,g| ebueusy Z VdS ay) Jo swiaruales | oN

eBueua



981

‘{way Jo sse|o

Aue 10 Slo)pald S) ‘Jo Jduag ayl Joy Juawubisse o ‘yum asiwoidwod o
uonisodwod ‘yuawabuelre Aue Ojul JaJua 0] SBAJ0Sal 10 OJUl SI8JUd 9SASg (A1)

‘9sasg Jo dn Buipuim ay Joj passed sI uonnjosal e 1o

apew sI JapJo ue Jo (panias Buleq uonnad ays Jo sAep ssauisng (0g) Auiy
uIynm 1no-%onais 1o pakess jou si uonnad yons pue) pajuasald si uonnad e (1)

‘0s op 01 payiou Buiaq
1 Jo sAep (yT) usaunoy ulynm palpawal Jou si ‘Apawal jo ajiqeded Ji (2)

J1o ‘Apawal jo s|iqedeour si (1)
— UYOIym Sanuelrem [eluswepuny ayl Jo Aue Jo yoeaiq ul sl 9sasg ()

‘0s op 01 paynou Bulaq
11 Jo sAep () usauno} ulyIMm palpawal jou s ‘Apawal Jo ajqeded JI (2)

1o ‘Apawal Jo s|igedeaur si (1)

— JoIym Z ¥dS ayi Jspun suonebijgo

"yoraq 10 NeJap Jo JUaAS | SII Jo Aue Jo / pue W3] [euSlBW e JOo yoealq Aue slwwod 9sdsd 0]
ay1 ul Aued Bunnejap-uou ayl Jo 1salaul ay) Buiprenbajes
‘WJ31 SIY1 JapUN IN0 189S SJUBAS Y} JO AU JO 92US1INJ20 Ue 3q — areq uonsidwo)
2181 p|noys 2 YdsS oY) areuiwlal 01 Aued Bunjnejsp-uou ayr | 01 Joud awn Aue 1B JI ‘¢ ¥dS 8yl aleuiwla]l 01 gSAsyg Ol uoieulwla) Jo a21nou
S9[IUD 1l Sk 3|greuoseal S| WIS SIY] 18yl MBIA 3U] JO aJe 9\ | e anssi 0] papnua ag |eys 9SIN ‘2 VdS ul suoisinoid ayl o1 asipnlaid inoyipn ()

'Z VdS 81 8yeulwls) 0} pajinue
aq |eys Aued Bunjnejep-uou ayy ‘Aured Bunineyap ayl Ag ‘papuIosal
palpawial 10U SI Y2IYym Jjneyap Jo 1uaAa ayl u| "Aured Buninelap | aq |[eys z vdS ‘@anou uoneuiwsal yons Jo Buialb uodn pue Aued Jaylo syl o]
8yl Ag Z vdS 8ul ul paurejuod suolpuod pue swisl 8yl | ddnou usnum Joud AQ Z YdS sreulwls) 0) papnus a4 |leys gSTIN 40 9SAasd Jesyus
10 sayoealq Aue aq alayl pjnoys Aued Bunjnejap-uou ayy JO | uay) ‘poliad [euonipuod ayl Jo Aidxa ayl a10jaq 10 U0 Z YdS 9yl Yuim adueplodoe

SyBu 8yl SUIBA0H YdIyMm WLIS] [B12J9WILIOD [ewlou e SISIYL | Ul paAlem 10 Pajjyini 10U ale 1usapadald Ssuonipuo)d ayl jo Aue jusas ayl U (e)
a|qeuoseay NOILVYNINS3I L ‘8
SluaWwWo9 s,g| ebueusy Z VdS 9y} 4o swialiuales | ON

eBueua



.81

1In220 0} (A1) 4o (1) ‘()(2)
sasne[o ul paunads sjuana ayl Buisned Jo 19818 ayl sey yoiym Aujioe}
1paJo Jo adueul ‘Bunjueq Aue Jo uoIPUOI JO WIA) AU JO JuBWIIN}-UoU 0o

yoralq ayl ul S)nsaJ ydiym 1oe Aue op 01 S1WO 1o 19e Aue sHwwod gSTIN (n)
10 'gSTIN

Jo Bupjeuspun Jo s)esse ay) Jo Aue Jano pajulodde s [elolo Jejwis 1o

991sn.] ‘lorensiuiwpe [e1oads ‘o1epinbi| ‘1abeuew pue JoAledal ‘Jongdal B (A1)

‘way) Jo sse|d
Aue 1o sioupald Sy ‘Jo JBuaqg ay} Joj Juswubisse 1o ‘yum asiwoidwod 1o
uonisodwod ‘yuawabuelre Aue 0jul 181U O} SBAJ0SBI 10 OJUI SI9IUd 9STIN (un)

‘dSIN Jo dn Buipuim ayy oy passed s uonnjosal e 1o
apew sl Japlo ue Jo (panias Buieq uonnad ays Jo sAep ssauisng (0g) Auiy
UIynm INo-4onuis 1o pakess jou si uonnad yons pue) pajuasald si uonnad e (n)

‘0s op 03 paynou Buiaq 1 Jo sAep (yT) usaunoy
uiyum siyy Apaswsai 01 sjie} pue areq ang uswAed aouejeg papusixy
ay) Jo Andxa ay) aiojaq 10 uo JuswAled aouereg ay) Aed 01 s|re} 951N ®

—aled co_um_QEoO
0] Joud awn Aue e JI ‘2 ¥dS 9yl aleulwlal 0} gSTN O} uoneulwlal Jo adljou e
aNssI 01 PapIUL 84 |leys 9SAS9d ‘2 YdS au ul suoisiaoid ay) 03 dd1pnfaid Inoynm @)

a|qeynoal
10U SI YoIYM Z YdS JO SUOnIpuod pue swial Aue Jo yoealq s,gSdsd au
0} np 820 pue| JUBAS[SI Y} Te Jajsuel | ayi JaisiBal 0] s|geun sI 9STIN (n)

10 £1n220 01 (A) J0 (A1)
‘(Mg sasne|o ul payioads sjuana ayi Buisned Jo 108yd ayl sey yaiym Ajjioey
1paJ2 1o 9oueul ‘Bunjueq Aue Jo UONIPUOI JO WIA] AU JO JUSWIINJ-UOU JO

yoealq ay} ul SNsal Yalym 1oe Aue op 0} SHWO Jo Joe Aue sHwwod gsdsg (n)
'asasd
j0 Bupjenispun 10 s19sse ayl Jo Aue Jano pajulodde SI [eiolyo Jejiwis o
291snJ] ‘loressiuiwpe [e1oads ‘1ojepinbi) ‘1abeuew pue JoAi@dal ‘Jonladal e n)
Sjuswwo9 s,g| ebueuay Z VdS ay1 Jo swal luales | oN

eBueua



881

"SluaWwaalby N0ISY JO UOIBAOU 3U) JO UOITRUILLIS]) 10 UOISSIOSaI 8y}
0] 1099} anIb 01 Juswnoop paalbe Ajfeninw yans gsasg 01 JaAljap (9]

pue {gSTN Ol PaJSAIBp Se UOIIPUOI puk a1els swes ay) Ul gsasg
0] Imeybue |910H Mmalnkeg JO U0ISSasSod jueden ayl JaAldpal (9)

1 ybnouyy buiwreo uosiad
Aue 1o gSN Aq pabpo| seauriquinaua J1ay10 |[e pue Jeaned areaud
3y} JO [lemelpyim ay} Jo joosd Areluswinoop ayr gsasg 01 JaAlep ()

‘s9ouBIqUINJUD
woJj 934 pue 10Ul Bulurewas imexBue [910H mainkeg ul 1salalul
$,953dsS9g yum suswnoop uoneluasald sy e 95asg 01 uinal ®)

Jeys gasINg - ()

pue ‘uoneuIWwla] JO a1ep ay) wolj sAep ssauisng (0T) usl ulyim ‘sabewep
parepinbll paaibe se ‘€ uoneiapisuod aseyaind ayl Jo (94G) usdiad
3Ny 0} JudleAinba ‘000‘0GS VINY 4O wns e gSTIN 0} Aed |reys 9sasg ()

‘anuanay
pueju| JO [eJBUDS) I0)J8IIQ WOy punydl pres ayl Buinedal uodn sAep
ssauIsnq (S) @Al UIyIM SN 01 8wes ay) punjal pue 9sAds4 o Jeyaq
uo gS7IN Aq pred wns uonualey |94y J0 punjal 8y ensind |leys 9sasd ()

‘dSTIN

‘sabewep parepinbi| paaibe se g uonelapisuo) | 01 papunjal sl lsoda 1sause3 pres ayl Jo arep ayl |iun g YdsS auyi Jo arep
aseyaind 3yl Jo 9,5 01 1usfeAinba wns e gsN 01 Aed pue | ayl wol) Buiouswwod Junowe Nsodaq 1saure] syl uo siseq Aep 01 Aep
‘dSAs4g 10 Jreyag uo gSIN Aq pred wng uonualey 19dy | B uo parenojed ‘wnuue ad (941) 1uadiad Inoj Jo alel e 1e uoalayl paniaoe

jo punal sy ansind ‘wnuue Jad %t JO 8lel e Je uoalayl | 1saslul yum Jayiabol gSTN 01 Nsodaq isauled ay) punial [eys 9sdasd 0]

panJode 1salalul yum gSTN 01 Isodaq 1ssuse3 syl punyal

lleys SASE ‘GSTIN Ag pateniul UoeuILIS) JO JUSAS B} U] :gSIN Ag pareniul Z Vds 8y} Jo uoieuiws) e buimojjo4 ()
SjusW WO s,g| ebueua Z VdS ay3 Jo swia) jualjes | oN

eBueua



681

‘papunjal aq |eys
anuaAay pueju| JO [eJBUSD 1019381IQ 0} 95ASd JO Jeyaq uo
4S7IN Aq pred wns uonualey 194y 8y} ‘'9sas4d Aq pareniul
Z VdS 8y} JO uoieulwsd) JO JUSAS BUl Ul Jeyl palou M\

‘(sabewrep paaibe parepinbi| sk AjoA29]|00 palea ag
0] 1sodaq 1saule3 pauao) ayl yum Jayiabol wns jeuonippe
SIY)) £ uoneJIdPISUOD aseyaind ayl Jo 9%z 01 1uajeAinba
wins [euonippe ue gsasg o1 Aed 01 sl gSTIN pue 95asd o1
Aj@Injosge pauayo) aq reys 9sAsg 01 95N Aq pred nsodaq
1ssuie 8yl ‘g9Sasd Ag paleniul uoieUILLIB) JO JUBAS 8U} U|

pue ‘sjuawaalfy N0ISY JO UONBAOU U} JO UOIBUILLIS) JO UOISSIISal
a1 01103)J8 anlb 01 JuswnJop paalbe Ajrennw yans gsasyg ol Jjangp (p)

‘9STN 01 PaIaAI[ap Se UoNIPUOd pue a1els awes ay Ul
g9sdsg o1 imexbue |910H mainkeq o uoissassod juedea ayl JaAlepal (9)

1 ybnoayr Buiwred uosiad
Aue 10 95N Aq pabpo| seoueiquNdud JBYI0 |[e pue Jeaned ayeAud
3yl Jo [emelpyum au jo jooisd Areuswnoop ayr 9gsasg o1 sanep (q)

‘s@ouRIqLUNOUS
wolsy o3y pue 10eUl Buurewas mexBue [910H MaIAfeg Ul
1S2J91U1 S, gSASg Yim suawnoop uonejuasald si e gsasg o) uinal ()

‘Ireys gstIN

pue ‘uoneuiwJal Jo
alep ayl wouj sAep ssauisng (OT) ual uiyim ‘(sabewep parepinbi| paaibe
se AjaAo9||00 pajeal) aq 01 usodaq 1seule] palspo) syl yum Jayiehbo)
WS [euonippe Siy1) € uoieIspISuU0D aseyaind ayl Jo (9g) uadiad omy
0} Jus[eAINba ‘000028 TINY JO Wins [euonippe ue gsasd o3 Aed 01 SN

‘anuanay
pueju| JO [eJBUSS) 101J3JIQ WOl punjal pres ayl Buiniedal uodn sAep
ssauisng (G) aAl} uIyIM gSTIN 0} swes ay) punjal pue g5Adsg 1o Jeysq
uo gS7IN Ag pred wing uonuaidy 19dy J0 pungas ayl ansind jreys 4sasg

:g9sasg o1 Ajainjosae
panao} aq |jeys 9sasg o1 pred usodaq 1saule3 ay) eyl saaibe gSIN

(n)

()

(D)

()

:9Sasg Aq pareniul z vds sy Jo uoireuiuss) e fuimojjo4

®)

SjuswWwo9 s,g| ebueusy

Z VdS @y} Jo swis) 1uslfes

ON

eBueua




06T

"‘GHO 10 SIap|oYY001S PaISalalul-uou ay) 0) TeTUS WIS JOU pue 3|etoseal ale Z VdS Jo
SWIa) [|RJaA0 3U] 1eu) MBIA 3U) JO aJe am ‘aA0ge N0 13S Sk SWIa) Jualjes ay) Alreinonted ‘A1ainus su ul sjesodold auyl 1o} Z VdS JO M3IARL INo Uo pasegq

"dS7IN 0} 4Sasg wouy imexbueT [s10H mairkeg o) pue ul
S1salalul pue aj [elolauaq pue eba| ay Jo Buissed ayy 1no
S18S AlJea|d osfe wJal Siyl ‘siseq Ajpwil e uo imexbue [910H
MaInAeg O uolIssassod juedea Jo AISAlBp 8yl sainsua 1l se
[elUBWILIIBP 10U SI WIS} SIYL “wnuue Jad 048 1e 1salalul gSIN
0} Ked |reys gsas4a yoiym buirey ‘sre@ uonsjdwod uo siseq
uoISSassod JuedeA e Uo SN 01 paJaalap a( |leys imexbue]

‘imeybueT [910H MainAeg 0] pue Ul SISaIalul pue 3| [elolauaq
pue [eBa| ay) 01 papnua ag [[eys 9STN Joalay) arep ayl wolj se 1ey) sabpajmoudoe
layuny A|ssaldxa Agalay gsasg pue joalsayl bed Aue 1o imexbueT |91oH mainkeg
3] 0] pue UI JoAS0SIeyYM SwWire[d Aue Jo sisalalul ‘ajn ‘s1ybu ou aney |reys 9sAsd
‘are@ uonajdwo) ay1 woll se 1eyl swiluod pue saalbe Alssaidxa Agalay 95asg (q)

'9STIN 01 ‘Aouednooo 1sanb s imexbue] |910H
MaInAeg 0] 108lgns ‘imeybue [810H malnkeg Jo uoissassod Juedea Jo arep AlaAliap
ay jnun areq uonajdwo) ayl wol sAep ssauisng (g) aa1y1 pres ay: Jo Andxa ayp
WwioJ} £ UOITRIBPISUOD 8SBYdINd 8y} Uo SISeq Ajiep e uo pale|naed ag 0} wnuue Jad
(%8) 1us21ad 1BIs Jo ares 3yl 1e 1sassiul gSTIN 01 Aed jreys gSAsg yoym Buire;
‘are@ uona|dwod uo gSTIN 01 paJsanlep aq |reys ‘Aouednddo 1sanb s imexbue]

[910H Mainkeg Teyr saleindns wial SIYl Teyl palou ap | [910H Mmainleg 01 109lgns ‘imexbue [910H Mmalnleg JO u0ISSassod JuedeA (e)
8|qeuoseay S1SFHILNI 40 ONISSVd ANV NOISSISSOd LNVIVA ‘6
*dSTIN 01 I9A80STeYM 82UdI84a) Jayuny Aue INOYIM JSAS0SOYM
(sapAued payr Aue 01 imexbue |9loH mainkeg (|@s 01 Buipnjdul uonaidsIp
‘Aidxa 10 uoireulwla) Si SAIAINS 0) passaldxa | ainjosge s ul 1) Wasp |leys gsdsg se Jauuew Aue ul imexbue |910H mainkeg
ale Yolym Ssasne|d ayl J0) aABS 10948 aAeYy 0] asead | Yum [esp 01 pajiua aq |[eys gsasg pue (sayoealq juspadsiue Aue Joj 1daoxa pue
[leys saied ayi jo suonehijqo pue siybu |fe eyl 1o Bumas | aAes) g VdS YiMm uonosuuod ul 1o woly Buisue BuiylAue jo 10adsal ul Jaylo yoes
AQ ‘2 VdS ayi Jo uoneuiwia) uodn sanred yiog Jo Ssisaisiul | 1surebe alnjeu JsAS0SIBYM JO SWIB|D Jayuny ou aAey |eys saiied ayl pue 1099
a1 103104d 0] SBAISS pue ASNEJD [eAIANS pJepuels e SI SIYl | Jayuni ou Jo pue pIoA pue [|nu 3g [[eYsS Z VdS a4l ‘2 VdS a8yl Jo uoneuiuus) uodn 0]
'S9oUBIJUINJUS WOJ) 931}
‘95AaSs4g ay 01 3oeq Imexbue |910H malnkeg ayi Jo uonensibal-al pue
Jajsuel ayl 19848 0] suonde AIessadau ayl 9oUaWWOD ‘UoHRUILWIS)
10 arep ay1 wou sAep ssauisng (2) uanas uiyum ‘(19dy pue Anp
dwess Buipnjour) asuadxa pue 1S02 UMO Sl Je ‘|leys gSN ‘e1eq ang
1usWAed aouereg papualx3 ayl Jo Aidxa ayl aiojaq J0 uo juswAed
aoueeg Aed 0] ainjie} S, gSTN J0 UOSeal 8yl 0] anp SI uoireuiwal ayl yl (9)
Sjuswwo9 s,g| ebueuay Z VdS ay1 Jo swal luales | oN

eBueua




Kenanga

6.4 Effects of the Proposals

We take cognisance of the effects of the Proposals in Part A, Section 6 of the Circular. Our
commentaries on the effects are summarised as follows:

Effects Kenanga IB’s comments

Share capital The Proposals will not have any effect on the share capital and substantial
and substantial stockholders’ stockholdings in OHB as the Proposals do not involve any issuance
stockholders’ of new ordinary stock in OHB.

stockholdings

Earnings and Based on the audited consolidated financial statements of OHB Group for the
Earnings per FYE 31 December 2024 and assuming that the Proposals had been effected on
stock (“EPS”) 1 January 2024, being the beginning of the FYE 31 December 2024, the

illustrative pro forma effects of the Proposals show the following:

(a) a net decrease in pro forma PAT attributable to Stockholders of OHB by
RM10.23 million derived from:

(i) the decrease in pro forma PAT by RM20.00 million due to deduction
of the estimated expenses relating to the Proposals; and

(i) the increase in pro forma PAT by RM9.77 million due to addition of
capitalisable stamp duties in relation to the Share Subscription
Agreement, SSA, SPA 1 and SPA 2, and

(b) a minimal dilution in EPS of RM0.01 from RMO0.96 to RM0.95.
Notwithstanding the above, we note that the EPS is expected to increase moving

forward as the Proposals are expected to contribute positively to OHB Group’s
future earnings and EPS in the long term.

NA per Stock Pursuant to the completion of the Proposals, based on the latest audited financial
and gearing statements for the FYE 31 December 2024, the illustrative pro forma effects of
the Proposals show the following:

@) a decrease in NA by RM10.23 million due to a portion of the estimated
expenses relating to the Proposals that do not meet the criteria of
expenditure capitalisable under MFRS 116 being expensed off in the

reserves;

(b) a minimal decrease in NA per Stock of RM0.01 from RM12.11 to
RM12.10; and

(c) an increase in the gearing ratio of the Group from 0.36 times to 0.42

times arising from the indicative additional bank borrowings of
RM396.36 million to partially fund the Total Purchase Consideration.

Notwithstanding the above, we note that the NA per Stock is expected to increase
moving forward as the Group enjoys the potential benefits and synergies arising
from the Proposals.

The following table is a summary of the gearing level of OHB’s comparables in
the hospitality industry, extracted from their respective Annual Reports:

Hospitality Industry Comparables @ Gearing ratio (times)
Berjaya Land Berhad (2025 Annual Report) 0.84
ECM Libra Group Berhad (2024 Annual Report) 0.25
Exsim Hospitality Berhad (2025 Annual Report) 2.01
Sunway REIT (2024 Annual Report) 0.41
YTL Hospitality REIT (2025 Annual Report) 0.43
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Note:
(2) The abovementioned Hospitality Industry Comparables were selected due to their
substantial hospitality asset exposure in Malaysia.

Based on the above, compared to industry comparables, OHB’s gearing level of
0.42 times after the Proposals is within the industry range of 0.25 to 2.01 times.
Nevertheless, the actual increase in the gearing level will depend on the actual
quantum of bank borrowings obtained by OHB to finance the Proposals.

Convertible As at the LPD, OHB does not have any convertible securities in issue.
securities

Premised on the above, we are of the opinion that the pro forma effects of the Proposals are
reasonable and are not detrimental to the interests of the non-interested Stockholders of
OHB.

Industry overview, outlook and prospects

We take cognisance of the industry overview and outlook as well as the prospects of the Hotels
and Wisma Boon Siew as set out in Part A, Section 4 of the Circular. Our commentaries are
as set out below:

Overview and outlook of the tourism industry in Malaysia

We noted the overview and outlook of the tourism industry in Malaysia as detailed in Part A,
Section 4.2 of the Circular.

Despite the tourism industry being among the sectors most adversely impacted by the COVID-
19 pandemic in 2020 and 2021, alongside the aviation and hospitality industries due to
implementation of strict movement control measures within and out of the country, the industry
has demonstrated a strong rebound following the resumption of economic activities in Malaysia
in 2022 and reopening of international borders. In the first eight months of 2025, Malaysia
recorded 28.2 million international tourist arrivals, representing a 14.5% year-on-year increase
compared to 24.7 million in the same period of the previous year. Singapore accounted for
approximately half of these arrivals with 14 million visitors (up 18.1% from the previous year),
followed by China with 3.3 million visitors (up 27.5% from 2024), Indonesia with 2.9 million (up
6.8% from 2024), Thailand with 1.6 million (up 5.8% from 2024) and India with 1.1 million (up
22.5% from 2024). To further strengthen tourism growth, Malaysia has intensified global
promotional efforts to boost its tourism industry, which is the third-largest contributor to the
nation’s gross domestic product. The government targets 31 million international tourist arrivals
and RM125.5 billion in tourism receipts for 2025, with a higher goal of 47 million visitors in 2026
under the Visit Malaysia 2026 (VM 2026) campaign.

(Source: International tourist arrivals up 14.5% in January to August — minister, The Edge
Malaysia)

Further, the food & beverages and accommodation subsector grew by 5.6% in the first half of
2024 supported by high hotel occupancy rates and patronage at eateries, in tandem with the
increase in tourist arrivals to 14.1 million. The subsector is expected to expand by 5.9% in the
second half of the year on the back of higher tourist arrivals and vibrant tourism-related
activities. This is also supported by vigorous promotion efforts targeting niche segments,
particularly business and leisure, gastronomy and Muslim-friendly tourism.
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The food & beverages and accommodation subsector is poised to grow by 6.2%, in anticipation
of higher tourist arrivals for business and leisure as well as meetings, incentives, conferences
and exhibitions (MICE) activities. The tourism industry will benefit from Malaysia’s 2025 ASEAN
Chairmanship, as well as nationwide hosting of numerous MICE events at international and
regional scales. In addition, the visit state campaign by Kedah, Perlis and Selangor a well as
intensive promotion for the Visit Malaysia 2026 (VM 2026) are expected to contribute to the
growth of the subsector.

(Source: Economic Outlook 2025, Ministry of Finance Malaysia)

Based on the above, the food & beverages and accommodation subsector, which includes the
hotels and resorts industry, is projected to continue its steady growth trajectory into 2025 in
tandem with the increase in tourist arrivals and is set to benefit from heightened visibility and
demand throughout the year from various government-supported efforts to further boost
tourism across Malaysia.

Overview and outlook of the hotel market in Pulau Pinang

We noted the overview and outlook of the hotel market in Pulau Pinang as detailed in Part A,
Section 4.3 of the Circular.

Pulau Pinang’s hotel market has seen a significant uptick in recent years, driven by strong
tourism recovery and growth post-COVID 19 and strategic investments from global hospitality
brands. From August 2023 to April 2025, a total of 13 new hotels has commenced operations
in Pulau Pinang, contributing an additional 2,311 rooms to the market. This increase in capacity,
which may initially spark concerns about potential oversupply of hotel rooms in Pulau Pinang,
is supported by the steady increase in tourist arrivals, from 7.27 million in 2023 to 8.24 million
in 2024, representing a significant 13.3% year-on-year increase.

Further, the enhancement to Pulau Pinang’s hospitality infrastructure and landscape, including
the expansion of Penang International Airport, increased air connectivity and the opening of the
Penang Waterfront Convention Centre is expected to further strengthen the state’s position as
a leading MICE destination in Northern Malaysia. The state successfully hosted 2,059 business
events, representing a substantial 240.9% increase compared to 2023, attracting 305,259
delegates , marking an 87.3% rise, while the total room nights generated reached 558,543,
reflecting a steady 3.6% increase. This led to the Estimated Economic Impact (EEI) soaring to
RM1.29 billion, marking a 24.8% increase from 2023.

(Source: Wong: Penang’s tourism growth is strategic, sustainable and strong, Buletin Mutiara;
Business Events Penang 2024 Annual Review: RM1.29 billion Boost to State’s Economy,
Penang Convention & Exhibition Bureau)

Overall, the outlook for Pulau Pinang is expected to remain stable in 2025, supported by, among
others, the upgrading of the Penang International Airport to address long-term capacity
constraints to accommodate the expected influx of international and domestic visitors as well
as the growth of Penang International Airport’s international flight network with direct
connections to 20 global cities through 35 routes. Direct flight frequencies from China surged
259%, from 17 weekly flights in November 2023 to 61 in the same period this year. This
infrastructure upgrade is a positive signal to the Pulau Pinang’s long-term commitment to
tourism growth. Penang’s cruise tourism also recorded 573,178 international passengers in
2023 compared to 439,012 in 2022, boasting a 30% increase.

(Source: Malaysia Property Outlook 2025, Henry Butcher Malaysia)
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6.5.4

Overview and outlook of the office market in Pulau Pinang

We noted the overview and outlook of the office market in Pulau Pinang as detailed in Part A,
Section 4.4 of the Circular.

The supply of purpose-built offices space in Pulau Pinang amounted to approximately 811,060
square metres as at Q3 2024 with an occupancy rate of 77.8%, which was higher than the
national average. Close to 71% of the available space was supplied by buildings located in
Georgetown which recorded an occupancy rate of 81.4%, higher than that of the state. Further,
the rental index of purpose-built offices in Georgetown showed a mild recovery in Q2 2024,
after being stagnant for two quarters, in line with the strong occupancy rate of 85%. A steady
demand, aided by the absence of new supply following slow growth in the island’s office market,
helped to maintain occupancy rates as well as rentals.

Overall, the demand for office space remained selective, focusing on modern, well-equipped
office spaces in strategic areas. Federal government infrastructure projects, such as the
upcoming Mutiara LRT, are expected to improve accessibility across the state, further
enhancing the attractiveness of office spaces in the area.

(Source: Malaysia Property Outlook 2025, Henry Butcher Malaysia)

Additionally, the announcement of a fifth Global Business Services (GBS) building in the
pipeline is set to expand Penang’s modern hybrid office space to over one million square feet
within the Penang IC Design and Digital Park. This move reflects Pulau Pinang’s strategic focus
on strengthening its services sector, which has superseded the manufacturing sector as the
top GDP contributor in the state, contributing 48% of its GDP (followed by the manufacturing
sector at 46.5%) and is expected to remain the top contributor with the growth of digital
economy. The state is strategically positioned to expand its digital economy and has developed
a series of modern hybrid office spaces with more than 500,000 square feet dedicated to GBS
investors, including GBS@Mayang, GBS@Mabhrsuri, GBS TechSpace and GBS By The Sea.

(Source: Penang pushes services sector with fifth GBS building in pipeline, Malay Mail)
Overview and outlook of the hotel market in Langkawi

We noted the overview and outlook of the hotel market in Langkawi as detailed in Part A,
Section 4.5 of the Circular.

In addition to Langkawi's steadily increasing growth in tourism, as tourist arrivals increased
from 2.81 million in 2023 to 2.9 million in 2024, the Langkawi International Airport recorded
666,241 passenger movements in the first quarter of 2025, marking a nearly 10% increase
compared to the 607,306 passengers recorded in the same period the previous year, showing
signs of a steady rebound from the effects of the COVID-19 pandemic on both domestic and
international tourism. This upward trend indicates a gradual recovery in visitors, which is
expected to translate to a positive hotel market outlook to accommodate the increase in visitors,
especially as Malaysia continues efforts in promoting Langkawi as a premium leisure and eco-
tourism destination.

(Source: Langkawi airport sees 10pct passenger growth in first quarter, New Straits Times)

Further, Tourism Malaysia’s efforts in promoting cross-border regional tourism of Langkawi with
neighbouring Thailand through the launch of a ‘self-drive’ initiative aimed at raising awareness
of tourism routes and activities in both countries, is expected to support the upcoming Visit
Malaysia 2026 campaign, which seeks to attract 35.6 million tourist arrivals. As of August 2024,
Malaysia had received 1.1 million tourists from Thailand, an increase of 19.7% compared to the
same period last year.

(Source: Malaysia and Thailand join forces to promote cross-border travel through self-drive
routes, Tourism Malaysia)
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Prospects of the Hotels and Wisma Boon Siew

We noted the prospects of the Hotels and Wisma Boon Siew as detailed in Part A, Section 4.6
of the Circular.

We note that the Hotels are located in prime locations across the northern region of Malaysia,
with Bayview Beach Resort Penang located in Batu Ferringi, Pulau Pinang, Bayview Hotel
Georgetown located in Georgetown, Pulau Pinang and Bayview Hotel Langkawi located in
Langkawi, Kedah, whereas Wisma Boon Siew is an adjoining building to Bayview Hotel
Georgetown. These locations are strategic tourism and business hubs, offering exceptional
connectivity as the properties are accessible via major roads in their respective states and
benefit from proximity to the Penang International Airport and Langkawi International Airport,
allowing greater access to tourist arrivals, both international and domestic.

Batu Ferringgi is Pulau Pinang’s premier beachfront destination, attracting leisure travelers
seeking resort-style experiences, while Georgetown is a UNESCO World Heritage Site and is
well-connected to key amenities and services, making the location ideal for capturing both
corporate and cultural tourism demand. On the other hand, Langkawi draws both international
and domestic visitors for its unique natural attractions. The inclusion of Wisma Boon Siew,
adjoining Bayview Hotel Georgetown, further enhances operational flexibility and creates
opportunities for integrated hospitality and mixed-use concepts. Collectively, these locations
position the portfolio to benefit from sustained tourism growth and the expansion of business
and tourism activities in Pulau Pinang and Langkawi. Moreover, the diverse offerings of the
Hotels enable the portfolio to cater to a wide range of travelers — from leisure travelers and
families on vacation to business executives and MICE participants — maximising occupancy
potential and broadening the Group’s revenue streams.

We note that as the properties are relatively older and dated, ranging from approximately 26 to
39 years old with aging infrastructure, and likely face intense competition due to the growing
supply of hotels in their respective markets and the highly competitive nature of the hospitality
industry, the planned renovation and refurbishment works — following the novation of the Ascott
Agreements to OHB, FPSB and NLSB (as the case may be) — represent a critical value-
enhancement strategy. These upgrades are expected to modernise the facilities, elevate
overall guest experience and align the offerings with current hospitality trends and Ascott’s
international standards. By leveraging Ascott’'s global brand standards and operational
expertise, the revitalised properties will not only strengthen their competitive positioning but will
also potentially attract a more diverse customer base, including corporate travelers in addition
to leisure guests. This proactive approach and future plan for the Hotels and Wisma Boon Siew
is expected to help mitigate the risk of obsolescence and positions the Hotels to capture
demand growth as the tourism industry continues its rebound and regional travel initiatives gain
traction.

In view of the above, we are of the opinion that moving forward, barring any unforeseen
circumstances, the long-term prospects of the tourism industry as well as the Hotels and Wisma
Boon Siew are positive as the location of the properties in strategic destinations will provide
OHB geographical diversification, which will reduce concentration risks and broaden the
Group’s recurring income base.

Nonetheless, we wish to highlight that the Proposals are subject to risks and
uncertainties which are not within OHB’s control such as, but not limited to, adverse
changes in economic conditions, details of which are set out in Part A, Section 6 of the
Circular. The occurrence of any of such events may impact OHB’s revenue and earnings
to be derived from the Proposals. There shall also be no guarantee that the anticipated
benefits from the Proposals will be realised by OHB in the foreseeable future.
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Risk factors in relation to the Proposals

In considering the Proposals, the non-interested Stockholders of OHB are advised to give
careful consideration to the risk factors as set out in Part A, Section 5 of the Circular and are
summarised as follows:

(i)

(i)

(iii)

Risk of delay or non-completion of the Proposals

We noted that the completion of the Proposals is conditional upon the fulfilment of the
conditions precedent under the Share Subscription Agreement, SSA, SPA 1 and SPA
2 as setout in Appendix Il of the Circular. We are of the view that the non-completion
risk is a common aspect of similar acquisition proposals or arrangements.

We noted that OHB, FPSB and / or NLSB (as the case may be) will take the necessary
steps to facilitate the fulfilment of the conditions precedent which are within their control
within the timeframe stipulated in the Share Subscription Agreement, SPA 1 and SPA
2.

Risk of non-registration of the transfer of title in respect of Bayview Hotel
Georgetown and Wisma Boon Siew as well as Bayview Hotel Langkawi and non-
registration of the transfer of the NGSB Sale Shares

We noted that prior to the execution of SPA 1 and SPA 2, FPSB and NLSB have
respectively taken all necessary action to ensure the instruments of transfer are in a
registrable form.

Further, SPA 1 and SPA 2 allow FPSB and / or NLSB (as the case may be) to issue a
notice in writing to terminate the SPA 1 or SPA 2 if the matter giving rise to the non-
registration cannot be rectified.

Similarly, under the SSA, in the event the NGSB Sale Shares are not able to be
registered under the name of OHB, OHB may, by notice in writing to the Vendor,
terminate the SSA.

We noted that notwithstanding the above, pursuant to the SSA, SPA 1 and SPA 2, the
Parties have agreed that OHB, FPSB and NLSB (as the case may be) shall only be
obliged to make the balance payment in respect of the NGSB Sale Shares
Consideration, Purchase Consideration 2 and Purchase Consideration 3 within 14
business days from the date the NGSB Sale Shares are duly registered in the name of
OHB and within 14 business days from the date Bayview Hotel Georgetown and Wisma
Boon Siew as well as Bayview Hotel Langkawi are duly registered in the respective
name of FPSB and NLSB.

Refurbishment and renovation risks following the completion of the Proposals

We noted that the capital expenditure to be incurred by OHB for the refurbishment and
renovation works after the completion of the Proposals are estimates at this juncture
and may be subject to revision after further engagement with Ascott, the relevant
contractors and architects.

We also noted that the estimated completion timeline for the refurbishment and

renovation may also vary depending on the nature and scope of the works, and could
be delayed by external factors beyond OHB's control.
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(iv)

(v)

Nevertheless, we take note that the refurbishment and renovation risks are reasonably
expected to be mitigated by OHB working closely with Ascott, which has extensive
experience in hotel rebranding and refurbishment, as well as the appointment of
contractors and architects with a proven track record to ensure the refurbishment and
renovation works meet the required standards of the respective “Ascott” brands and
timeline. We also noted that Ascott's fee structure is dependent on the operating
income of the Hotels, which aligns both OHB’s and Ascott’s interest to ensure the
refurbishment and renovation works are completed in a timely manner.

Financing risk

We noted that the Group intends to secure bank borrowings to partially fund the
Proposals and to wholly fund the capital expenditure to be incurred for the
refurbishment and renovation works of the Hotels and Wisma Boon Siew. As such, the
Group’s borrowings and gearing level will increase, and the Group will be exposed to
financing risk, which include, amongst others, increased cost of financing and adverse
interest rate fluctuations.

Nevertheless, we noted that the Group is expected to remain in a net cash position
after taking into consideration the borrowings for the Proposals and may source from
its internal generated cash to fund the capital expenditure relating to the refurbishment
and renovation works of the Hotels and Wisma Boon Siew, depending on the cost of
borrowings. Further, we noted that the Group will continuously review its debt portfolio,
which takes into consideration the Group’s financing level, interest costs as well as
cash flows to ensure an optimal level of capital structure.

Risks relating to the hospitality industry

We noted that the hospitality industry is subject to a wide range of risks which include,
among others, economic cycles and market volatility, heavy dependency on tourism,
geopolitical instability and global crises such as pandemics, seasonal variations in
demand and highly competitive environment.

As at the LPD, OHB Group has 7 operating hospitality units, which include 1 hotel in
Malaysia, namely Bayview Hotel Malacca, as part of its portfolio. In view of this, the
addition of Bayview Beach Resort Penang, Bayview Hotel Georgetown and Bayview
Hotel Langkawi upon completion of the Proposals are not expected to significantly
change the business risk profile of OHB Group or expose OHB Group to any significant
new risk that is not within its current hospitality portfolio.

Notwithstanding the above, we noted that following the completion of the Proposals
and as a result of the novation of the Ascott Agreements from BHSB to OHB Group,
OHB Group will be the owner of the Hotels with Ascott continuing as the operator and
manager of the Hotels. Prior to the rebranding under Ascott’s portfolio of international
brands, the Hotels will undergo refurbishment and renovation works in compliance with
Ascott brand and standards. The rebranding of the Hotels under the Ascott brand is
expected to strengthen their market appeal, improve the overall guest experience and
reposition the resorts competitively for long-term growth. Further, the Hotels stand to
benefit from Ascott’s professional operational expertise and global distribution network
by enhancing operational efficiencies.

However, to remain competitive, the Hotels require periodic capital expenditures,
refurbishments, renovations and upgrades which may involve significant investment,
the timing and scale of which may vary. While these upgrades can allow the Group to
charge higher room rates, the extent to which room rates may be revised is influenced
by prevailing market conditions and other factors. There is no assurance that the Group
will be able to raise room rates sufficiently to fully offset the refurbishment and
renovation costs, especially during periods of economic slowdown.
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(vi)

(vii)

(viii)

Risks relating to the office rental market

We noted that the office rental market in Pulau Pinang is subject to competitive
pressures and that further increases in the supply of office spaces within the vicinity of
the George Town area may impact the occupancy and rental rates of Wisma Boon
Siew.

Nevertheless, we noted that Wisma Boon Siew is expected to undergo proposed
refurbishment which may mitigate these risks by positioning Wisma Boon Siew more
competitively against the supply of office spaces in the George Town area. Occupancy
risk is expected to be further mitigated by the intended occupation of certain floors by
the Group in addition to the Group’s ability to leverage existing tenant relationships to
support the take-up of the remaining space.

Further, we also noted that Wisma Boon Siew will be the first commercial property for
OHB Group in Pulau Pinang. As at the LPD, OHB Group has 1 commercial property in
Malaysia, which is Wisma Kah Motor, located in Kuala Lumpur. In view of this, the
acquisition of Wisma Boon Siew upon completion of the Proposals is not expected to
significantly change the business risk profile of OHB Group or expose OHB Group to
any significant new risk that is not within its current commercial property portfolio.

Political, economic and regulatory risks

We noted that any changes in the political, economic and regulatory conditions in
Malaysia where the properties are located could adversely affect the financial
performance or prospects of the properties, which in turn will adversely affect the
financial performance of OHB Group by means of an impairment on the investment in
the properties.

While we noted that in order to mitigate such risk, OHB Group will continuously monitor
the changing environment so as to respond and adapt to any change in the political,
economic and regulatory conditions accordingly, as and when they arise in the future,
we wish to highlight that there shall be no assurance that such measures to be
introduced by OHB Group will be sufficient to mitigate and eliminate such risks.

Risk of compulsory acquisition by the Government

We noted that the Government of Malaysia has the power to compulsorily acquire any
land in Malaysia pursuant to the provisions of the applicable legislation including the
Land Acquisition Act 1960. In the event of any compulsory acquisition, the amount of
compensation to be awarded is based on the fair market value of a property assessed
on the basis prescribed in the Land Acquisition Act 1960 and other relevant laws.

If all or any portion of the property is compulsorily acquired by the Government at a
point in time when the market value of the property has decreased, the level of
compensation paid to FPSB or NLSB (as the case may be) may be less than the
Purchase Consideration 2 and Purchase Consideration 3, which may have an adverse
effect on OHB Group’s business, financial condition, results of operations and
prospects.

We also noted that in the event of any compulsory acquisition by the Government,
FPSB or NLSB (as the case may be) will seek to minimise any potential losses from
such transaction, including invoking the relevant provisions of the Land Acquisition
1960 in relation to its rights to submit an objection in respect of the compensation,
where necessary. However, we wish to highlight that there shall be no assurance that
such measures will be sufficient to mitigate such risks.
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In view that OHB Group has existing hospitality and commercial property portfolios in Malaysia,
the proposed acquisition of the Hotels and Wisma Boon Siew upon completion of the Proposals
is not expected to significantly change the business risk profile of OHB Group or expose
OHB Group to any significant new risk that is not within its current hospitality and
commercial property portfolio.

Nonetheless, we wish to highlight that although measures will be taken by OHB Group,
to the extent possible, to mitigate such risks associated with the Proposals, no
assurance can be given that one or a combination of the risk factors will not occur and
give rise to material adverse impact on the business and operation of OHB Group, its
financial performance or prospects thereon.

In evaluating the Proposals, the non-interested Stockholders of OHB should carefully
consider the said risk factors and their respective mitigating factors prior to voting on
the resolution pertaining to the Proposals at the forthcoming EGM. The non-interested
Stockholders of OHB should also note that the risk factors mentioned in the Circular and
this IAL are not meant to be exhaustive.

7. CONCLUSION AND RECOMMENDATION

The non-interested Stockholders of OHB should carefully consider the justifications for the
Proposals based on all relevant and pertinent factors including those set out in this IAL as well
as those set out in Part A of the Circular together with the accompanying appendices before
voting on the resolutions pertaining to the Proposals at the forthcoming EGM.

Premised on our evaluation of the Proposals in Section 6 of this IAL, we are of the opinion
that the Proposals are fair and reasonable and not detrimental to the interests of non-
interested Stockholders of OHB.

Accordingly, we recommend that the non-interested Stockholders of OHB vote in favour of the
resolutions pertaining to the Proposals to be tabled at the forthcoming EGM.

Yours faithfully,
For and on behalf of
KENANGA INVESTMENT BANK BERHAD

DATUK ROSLAN HJ TIK ALVIN OOl YET MING
Executive Director, Head Head,
Group Investment Banking & Islamic Banking Corporate Finance
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INFORMATION ON THE VENDORS IN RELATION TO THE PROPOSALS

A.

INFORMATION OF BSSB

The information of BSSB are as follows:

1.

BACKGROUND INFORMATION ON BSSB

BSSB was incorporated as a private limited company in Malaysia under the Companies
Ordinances 1940-1946 on 10 December 1957 and having its registered address at
Suite |, 2nd Floor, Wisma Lister Garden, 123 Jalan Macalister, 10400 George Town,
Pulau Pinang. BSSB is principally involved in investment holding and renting of
premises, acting as an insurance agent, money lending service and cultivation of
rubber.

As at the LPD, BSSB has an issued share capital of RM60,000,000 comprising
60,000,000 ordinary shares in BSSB.

DIRECTORS AND SHAREHOLDERS

The directors of BSSB and their respective shareholdings in BSSB as at the LPD are
as follows:

Direct Indirect
No. of No. of

Nationality shares % shares %
Dato’ Seri Lim Su Tong Malaysian - - - -
Dato’ Robert Wong Malaysian - - 6,600,000 11.00
Lum Kong DSSA, JP,
CMJA (UK)
Datuk Loh Kian Chong Malaysian - - (246,800,000 78.00
Tan Hui Ming Malaysian - - - -
Loh Wei-Lyn Malaysian - - (946,800,000 78.00
Dato’ Seri Loh Cheng Malaysian - - 6,600,000 11.00
Yean
Dato’ Lim Kean Seng Malaysian - - - -
(Alternate director to
Dato’ Seri Lim Su
Tong)
Dato’ Sri Datuk Wira Malaysian - - - -
Tan Hui Jing (Alternate
director to Tan Hui
Ming)
Tan Kheng Hwee Singaporean - - 6,600,000 11.00

(Alternate director to
Dato’ Seri Loh Cheng
Yean)

Shirley Kathreyn Yap Malaysian - - - -
(Alternate director to
Loh Wei-Lyn)
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INFORMATION ON THE VENDORS IN RELATION TO THE PROPOSALS (Cont'd)

Notes:

Q) Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholding held through Loh
Ean Holdings Sdn Bhd.

) Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholding held through
Soaring Capital Land Sdn Bhd, BHSB and Boontong Estates Sdn Bhd.

?3) Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding held through
Soaring Capital Land Sdn Bhd, BHSB, and Boontong Estates Sdn Bhd.

4) Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding held through Loh
Cheng Yean Holdings Sdn Bhd.

(Source: BSSB)

The shareholders of BSSB and their respective shareholdings in BSSB as at the LPD
are as follows:

Nationality / Direct Indirect
Place of No. of No. of

incorporation shares % shares %
Soaring Capital Land Malaysia 34,800,000 58.00 - -
Sdn Bhd
Boontong Estates Sdn Malaysia 6,000,000 10.00 - -
Bhd
BHSB Malaysia 6,000,000 10.00 16,000,000 10.00
Loh Kar Bee Holdings Malaysia - - (246,800,000  78.00
Sdn Bhd
Loh Wei-Lyn Malaysian - - (346,800,000 78.00
Datuk Loh Kian Chong Malaysian - - (946,800,000 78.00
Loh Oon Ling Malaysian - - (346,800,000 78.00
Loh Ean Holdings Sdn Malaysia 6,600,000 11.00 - -
Bhd
Datin Loh Ean Malaysian - - 6,600,000 11.00
(demised)
Dato’ Robert Wong Lum Malaysian - - 6,600,000 11.00
Kong
Loh Cheng Yean Malaysia 6,600,000 11.00 - -
Holdings Sdn Bhd
Dato’ Seri Loh Cheng Malaysian - - 6,600,000 11.00
Yean
Tan Kheng Hwee Singaporean - - 6,600,000 11.00
Tan Kheng Ju Singaporean - - 6,600,000 11.00
Tan Ju Nguan Singaporean - - 6,600,000 11.00
BSDSB* Malaysia - - (112,000,000 20.00
BSSB™ Malaysia - - (112,000,000 20.00
Soaring Empire Sdn Malaysia - - (12,000,000 20.00
Bhd
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INFORMATION ON THE VENDORS IN RELATION TO THE PROPOSALS (Cont'd)

Notes:

Q) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through
Boontong Estates Sdn Bhd.

2) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through
Soaring Capital Land Sdn Bhd, BHSB, and Boontong Estates Sdn Bhd.

3) Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding held through
Soaring Capital Land Sdn Bhd, BHSB and Boontong Estates Sdn Bhd.

4) Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholding held through
Soaring Capital Land Sdn Bhd, BHSB, and Boontong Estates Sdn Bhd.

5) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Ean Holdings Sdn Bhd.

(6) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Cheng Yean Holdings Sdn Bhd.

(@) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through
BHSB and Boontong Estates Sdn Bhd.

* The indirect interest of BSDSB is as stated in Section B, Paragraph 2 of this Appendix I.
ke The indirect interest of BSSB is as stated in Section B, Paragraph 2 of this Appendix I.

(Source: BSSB)

B. INFORMATION OF BSDSB

The information of BSDSB are as follows:

1.

BACKGROUND INFORMATION ON BSDSB

BSDSB was incorporated as a private limited company in Malaysia under the
Companies Act 1965 on 27 September 1975 and having its registered address at Suite
I, 2nd Floor, Wisma Lister Garden, 123 Jalan Macalister, 10400 George Town, Pulau
Pinang. BSDSB is principally involved in property development, extraction and sale of
red earth, sand and granite as well as investment holding.

As at the LPD, BSDSB has an issued share capital of RM30,000,000 comprising
30,000,000 ordinary shares in BSDSB.

DIRECTORS AND SHAREHOLDERS

The directors of BSDSB and their respective shareholdings in BSDSB as at the LPD
are as follows:

Direct Indirect
No. of No. of

Nationality shares % shares %
Dato’ Syed Mohamad Malaysian - - - -
Bin Syed Murtaza
Datuk Loh Kian Chong Malaysian - - 125,082,500 83.61
Tan Hui Ming Malaysian - - @1,067,500 3.56
Tan Kheng Hwee Singaporean - - (700,000 2.33
Dato’ Lim Kean Seng Malaysian - - 1,067,500 3.56
Loh Wei-Lyn Malaysian 1,706,250 5.69 22,965,000 76.55
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INFORMATION ON THE VENDORS IN RELATION TO THE PROPOSALS (Cont'd)

Direct Indirect
No. of No. of

Nationality shares % shares %
Lim Ee Hean (Alternate Malaysian - - ®1,067,500 3.56
to Dato’ Lim Kean
Seng)
Dato’ Sri Datuk Wira Malaysian - - 1,067,500 3.56
Tan Hui Jing (Alternate
to Tan Kheng Hwee)
Shirley Kathreyn Yap Malaysian 43,750 0.15 (124,671,250 82.24

(Alternate to Loh Wei-

Lyn)

Notes:

@
@)
©)
4)

®)
(6)

@)

Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholdings in Loh Kar Bee
Holdings Sdn Bhd, BSSB and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding in Loh Gim Ean
Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding in Loh Cheng
Yean Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of his shareholding in Loh Phoy Yen
Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding in BSSB.

Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding in Loh Phoy Yen
Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.

Deemed interested pursuant to Section 59(11)(c) of the Act via Loh Wei-Lyn.

(Source: BSDSB)

As at

the LPD, the shareholders of BSDSB and their respective direct and indirect

shareholdings in BSDSB are as follows:

Nationality/ Direct Indirect
Place of

incorporation  No. of shares % No. of shares %
Tan Sri Loh Boon Siew Malaysian 367,500 1.23 - -
(demised)
BSSB Malaysia 22,965,000 76.55 - -
Loh Boon Siew Malaysia 367,500 1.23 - -
Holdings Sdn Bhd
Vibrant Carnival Sdn Malaysia - - 367,500 1.23
Bhd
Loh Ean Holdings Sdn Malaysia 700,000 2.33 - -
Bhd
Datin Loh Ean Malaysian - - 700,000 2.33
(demised)
Dato’ Robert Wong Malaysian - - 2700,000 2.33
Lum Kong DSSA, JP,
CMJA (UK)
Loh Cheng Yean Malaysia 700,000 2.33 - -
Holdings Sdn Bhd
Dato’ Seri Loh Cheng Malaysian - - (700,000 2.33

Yean
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Nationality/ Direct Indirect
Place of
incorporation  No. of shares % No. of shares %
Tan Kheng Hwee Singaporean - - (700,000 2.33
Tan Kheng Ju Singaporean - - (700,000 2.33
Tan Ju Nguan Singaporean - - (700,000 2.33
Loh Phoy Yen Holdings Malaysia 700,000 2.33 1)367,500 1.23
Sdn Bhd
Dato’ Seri Lim Su Tong Malaysian - - *#1,067,500 3.56
Dato’ Lim Kean Seng Malaysian - - #1,067,500 3.56
Lim Ee Hean Malaysian - - #1,067,500 3.56
Lim Ee Ling Malaysian - - 41,067,500 3.56
Loh Gim Ean Holdings Malaysia 700,000 2.33 M367,500 1.23
Sdn Bhd
Dato’ Sri Datuk Wira Malaysian - - (1,067,500 3.56
Tan Hui Jing
Tan Hui Ming Malaysian - - (1,067,500 3.56
Loh Kar Bee Holdings Malaysia 1,750,000 5.83 23,332,500 77.78
Sdn Bhd
Datuk Loh Kian Chong Malaysian - - (125,082,500 83.61
Loh Oon Ling Malaysian - - (125,082,500 83.61
Loh Wei-Lyn Malaysian 1,706,250 5.69 22965000 76.55
Shirley Katheryn Yap Malaysian 43,750 0.15 24,671,250 82.24
Soaring Capital Land Malaysia - - (1922 965,000 76.55
Sdn Bhd
Notes:
1) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through Loh
Boon Siew Holdings Sdn Bhd.
) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Ean Holdings Sdn Bhd.
3) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Cheng Yean Holdings Sdn Bhd.
4) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Phoy Yen Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.
(5) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholding held through
Loh Gim Ean Holdings Sdn Bhd and Loh Boon Siew Holdings Sdn Bhd.
(6) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through
BSSB and Loh Boon Siew Holdings Sdn Bhd.
(@) Deemed interested pursuant to Section 8(4) of the Act by virtue of their shareholdings in Loh Kar
Bee Holdings Sdn Bhd, BSSB and Loh Boon Siew Holdings Sdn Bhd.
(8) Deemed interested pursuant to Section 8(4) of the Act by virtue of her shareholding held through
BSSB.
9) Deemed interested pursuant to Section 59(11)(c) of the Act via Loh Wei-Lyn.
(10) Deemed interested pursuant to Section 8(4) of the Act by virtue of its shareholding held through

BSSB.

(Source: BSDSB)
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SALIENT TERMS OF THE SHARE SUBSCRIPTION AGREEMENT

The salient terms of the Share Subscription Agreement are as follows:
1. SUBSCRIPTION OF SHARES

Subject to the terms and conditions of the Share Subscription Agreement, OHB shall subscribe to
and NGSB shall allot and issue the Subscription Shares to OHB (free from encumbrances) in
consideration of the full payment of the Subscription Price. BSSB, being the sole shareholder of
NGSB, agrees to waive any pre-emptive rights, rights of first refusal, or similar rights it may have,
whether under the constitutional documents of NGSB or under applicable law, in connection with
the allotment and issuance of the Subscription Shares to OHB.

NGSB is the registered and beneficial owner of Bayview Beach Resort Penang.

2. SUBSCRIPTION PRICE

Subject to the fulfilment of the Conditions Precedent (hereinafter defined) and subject to OHB
receiving the Completion Document (hereinafter defined), OHB shall pay the Subscription Price
amounting to RM153,100,000.00 in respect of the Subscription Shares to NGSB on a business day
falling within fourteen (14) business days from the date all the Conditions Precedent (hereinafter
defined) are fulfilled (or waived) (as the case may be) or such other date as OHB, BSSB and NGSB
may mutually agree in writing (“Unconditional Date”).

3. CONDITIONS PRECEDENT

The Share Subscription Agreement is conditional upon the fulfilment of the following conditions
precedent within a period of nine (9) months from the date the Share Subscription Agreement is
executed, or such longer period as OHB, BSSB and NGSB may mutually agree upon in writing
(“Conditional Period”):

€) approval of the Stockholders at an EGM to be convened for OHB to undertake the Proposals
pursuant to the Share Subscription Agreement, SSA, SPA 1 and SPA 2 (“Stockholders’
Approval CP");

(b) BSSB shall procure the novation to OHB and/or NGSB (as the case may be) of all rights
and obligations of BHSB under the Ascott Agreements with effect from the Completion Date
(hereinafter defined), with such novation to be evidenced by duly executed and stamped
novation agreement(s) on terms substantially similar to those set out in the existing Ascott
Agreement (with such amendments as may be necessary to give effect to the novation);

(©) BSSB shall procure BHSB to grant an irrevocable right to NGSB without any charges or fees
for NGSB to utilise the “Bayview” brand name as well as the relevant licences, certificates
and approvals required to operate Bayview Beach Resort Penang, as may be required by
OHB, from the Completion Date (hereinafter defined) until such date as may be elected by
OHB and notified to BSSB and BHSB; and

(d) BSSB shall procure the mutual termination of the tenancy agreement dated 14 August 2025
entered into by NGSB and BHSB (“NGSB Tenancy Agreement”) in respect of Bayview
Beach Resort Penang and the services agreement dated 1 January 2019 entered into by
Bayview International Sdn Bhd and BHSB with effect from the Completion Date (hereinafter
defined), with no recourse on NGSB.

(hereinafter collectively referred to as “Conditions Precedent” and each a “Condition

Precedent”). Save for the Stockholders’ Approval CP, OHB may agree to waive any of the
Conditions Precedent at any time.

205



APPENDIX lI(A)

SALIENT TERMS OF THE SHARE SUBSCRIPTION AGREEMENT (Cont'd)

4. SUBSCRIPTION COMPLETION

Completion of the Share Subscription Agreement shall take place on a business day falling within
fourteen (14) business days from the Unconditional Date or such other date as OHB, NGSB and
BSSB may agree in writing (“Completion Date”).

On the Completion Date, NGSB shall (and BSSB shall procure NGSB to) deliver to OHB copies of
the resolutions duly certified as true copies by the company secretary, of the board of directors of
NGSB (“Board”) and/or shareholders, under which the Board and/or the shareholders (as the case
may be) have approved in relation to the allotment and issuance of the Subscription Shares:

(a) confirmation that NGSB authorises and facilitates the issuance of the Subscription Shares
(if and where necessary) with the terms and rights set out in the Share Subscription
Agreement;

(b) authorising the name of OHB to be entered into the register of members and any other
relevant statutory registers of NGSB as the holder of the Subscription Shares so allotted
and issued; and

(c) authorising and directing the sealing of the share certificate(s) in respect of the Subscription
Shares,

(hereinafter referred to as “Completion Document”).

On the Completion Date, in exchange for the Completion Document, OHB shall pay to NGSB the
Subscription Price in full to NGSB’s nominated account and upon receipt of the full Subscription
Price, NGSB shall (and BSSB shall procure the NGSB to) effect the allotment and issuance of the
Subscription Shares to OHB in accordance with the terms and conditions of the Share Subscription
Agreement (“Completion”).

5. OBLIGATIONS AFTER COMPLETION

After Completion and subject to NGSB's receipt of the full Subscription Price, NGSB shall (and
BSSB shall procure NGSB to) lodge with the Registrar (as defined in the Act) the documents and
forms as required under the Act in relation to the allotment and issuance of the Subscription Shares
to OHB as soon as reasonably practicable and not later than the prescribed period for lodgement
under the Act.

Within ten (10) business days from NGSB’s lodgement with the Registrar the documents and forms
as required under the Act in relation to the allotment and issuance of the Subscription Shares to
OHB, NGSB shall (and BSSB shall procure NGSB to):

€)) issue a new share certificate to OHB in respect of the Subscription Shares;

(b) update the register of members of NGSB to record the allotment and issuance of the
Subscription Shares and deliver a certified true copy of the updated register of members to
OHB; and

(© if applicable, lodge the necessary documents and form with the Registrar in relation to OHB’s
appointment of director’s in NGSB.

Following Completion, NGSB hereby agrees (and OHB hereby agrees to procure NGSB) to, as
soon as reasonably practicable and in any event no later than thirty (30) business days from the
date the Subscription Shares are duly allotted and issued to OHB, utilise the proceeds from the
Subscription Price to complete the redemption of the 1,531,000 redeemable preference shares in
NGSB held by BSSB (including the payment of RM153,100,000.00 (“RPS Redemption Price”) to
BSSB) in favour of BSSB (“RPS Redemption”). The RPS Redemption Price shall be paid by NGSB
to BSSB in immediately available funds by telegraphic or electronic transfer to a bank account
nominated by BSSB.
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Within thirty (30) business days from the completion of the RPS Redemption, or such other date as
BSSB and OHB may mutually agree in writing, BSSB and OHB agree to enter into the SSA.

6. POST COMPLETION UNDERTAKING
Following the Completion of the Share Subscription Agreement, OHB hereby undertakes to:

(a) cause and/or procure NGSB to refund to BHSB the deposit amount amounting to
RM180,000.00 (or such lesser amount as a result of any set-off or deduction under the
NGSB Tenancy Agreement), which was paid by BHSB to NGSB in accordance with Clause
2(k) of the NGSB Tenancy Agreement, within fourteen (14) days from the Completion Date;
and

(b) pay to BSSB a sum equivalent to the rental amount actually collected by NGSB from BHSB
(taking into account any set-off or deductions) pursuant to the NGSB Tenancy Agreement
for such period accruing from the date of the Share Subscription Agreement up until the
Completion Date less the actual amount of deposit refunded by NGSB pursuant to the NGSB
Tenancy Agreement (“Rental Refund Amount”) provided always that all tax instalment
payments, administrative, operational, secretarial, accounting and audit fees, costs and
expenses incurred by NGSB from the date of the Share Subscription Agreement until the
Completion Date (“Expenses”) does not exceed RM20,000.00 and that in the event the said
Expenses exceed RM20,000.00, any excess Expenses thereof shall be deducted from the
Rental Refund Amount, within thirty (30) days from the Completion Date.

7. TAXINDEMNITY

BSSB agrees and undertakes to fully indemnify OHB against any all direct losses, liabilities, cost,
charges and expenses made, suffered or incurred by, or otherwise imposed on NGSB after
Completion provided always that such losses arise from or in connection with any fact, event, matter
or circumstance occurring or existing at any time prior to Completion with respect to or in connection
with any additional payment for tax imposed by any tax authority on NGSB for which NGSB failed
to pay where:

(a) such payment for tax was due prior to Completion; or
(b) such additional tax arises from a revised assessment after Completion from a tax authority,
which assessment (pursuant to which such revised assessment was made) was assessed

and paid prior to Completion.

If any tax authority undertakes an audit of NGSB or issues any tax assessment notice to NGSB
which relates to any pre-Completion Date return:

€)) OHB must as soon as reasonably practicable give BSSB written notice of the audit or
assessment and provide full written details of the audit or assessment;

(b) BSSB at their own cost and expense shall be involved in all action taken by NGSB in respect
of the audit or assessment except to the extent that it relates to a period after the date of
Completion; and

(c) OHB must procure that NGSB furnishes all assistance that BSSB may reasonably require
in relation to action taken in respect of the audit or assessment.
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8. WARRANTIES

Under the Share Subscription Agreement, BSSB and NGSB jointly and severally warrant and
represents, among others that:

(a)

(b)

(€)

(d)

(e)

(®

(¢))

(h)
(i)

)

BSSB and NGSB are companies duly incorporated and validly existing under the Laws of
Malaysia, and have full power and authority to enter into and perform the Share Subscription
Agreement. The execution, delivery and performance by BSSB and NGSB of the Share
Subscription Agreement and the completion of any transactions contemplated thereunder
have been or will be on or prior to the Completion Date duly authorised by all necessary
actions and the Share Subscription Agreement will be, when duly executed and delivered,
valid and binding obligation of BSSB and NGSB, enforceable in accordance with its terms
and such execution and delivery;

Save as expressly contemplated under the Share Subscription Agreement?*, the execution,
delivery and performance by BSSB and NGSB of the Share Subscription Agreement does
not:

0] conflict with any of, or require the consent of any person under, the terms, conditions
or provisions of its constitution; or

(ii) violate any applicable law;

Note:

* For the avoidance of doubt, the Share Subscription Agreement does not expressly contemplate
any such matters of conflict, consent and/or violation of laws. As such the qualifier “Save as
expressly contemplated under the Share Subscription Agreement” is not applicable to this
warranty.

No step has been taken in relation to BSSB and/or NGSB nor have legal proceedings have
been started or are pending against them for their respective winding-up or for the
appointment of a judicial manager, administrator or receiver (including any administrative
receiver) or similar officer over any or all of their assets;

The details of NGSB as stated in Schedule 1 of the Share Subscription Agreement are true
and accurate;

There are no agreements or arrangements in force other than the Share Subscription
Agreement, which grant to any person the right to call for the issue, allotment or transfer of
any share or loan capital of NGSB and NGSB has not since its date of incorporation given
or agreed to give any option in respect of any shares nor issued or agreed to issue or given
any option in respect of any debenture or other securities or any right to convert any debt or
obligation into shares, whether fully paid or otherwise, of NGSB;

No order has been made or petition presented or resolution passed for the winding-up or
bankruptcy of BSSB or NGSB, nor has any distress, execution or other process been levied
against the BSSB or NGSB or action taken to repossess goods in the BSSB’s or the NGSB'’s
possession;

No steps have been taken for the appointment of an administrator or receiver of any part of
the BSSB’s or NGSB'’s property;

No floating charge has been created over any part of the business or assets of NGSB;

BSSB and NGSB have not made or proposed any arrangement or composition with their
creditors or any class of their creditors;

NGSB is not insolvent or will not be rendered insolvent by consummation of the allotment
and issuance of the Subscription Shares;
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9.

(k)

()

(m)

(n)

(0)

(9]

(a)

(r)

(s)

BSSB has not issued any power of attorney to any person or persons in respect of any
issued shares of any class in the capital of NGSB;

Save and except for Bayview Beach Resort Penang and its fixtures and fittings, NGSB does
not own any assets or real property;

all quit rent, rates and assessments, sewerage services charges and other similar lawful
outgoings due to the relevant authorities in respect of the Bayview Beach Resort Penang up
to the date of the Share Subscription Agreement have been or will be duly paid by NGSB.
NGSB will not at any time after the date of the Share Subscription Agreement do or suffer
to be done or omitted any act matter or thing in or in respect of the Bayview Beach Resort
Penang which may render Bayview Beach Resort Penang or any part thereof liable to
forfeiture or attachment;

NGSB is the legal and beneficial owner of the Bayview Beach Resort Penang with good title,
and free from all encumbrances;

Bayview Beach Resort Penang fully conform to the particulars and specifications listed in
Schedule 2 of the Share Subscription Agreement, with no discrepancies or variations, and
all representations regarding size, layout and facilities as listed in the Schedule 2 of the
Share Subscription Agreement are true and accurate;

save as disclosed in the Share Subscription Agreement, NGSB has not entered into any
other agreement, contract, transaction, arrangement or understanding for the sale, lease,
assignment or other disposition in whole or in part of Bayview Beach Resort Penang;

BSSB and/or NGSB is not in default under any agreement to which it is a party or by which
it may be bound and no litigation, arbitration, administration or winding-up proceedings are
presently current or pending or threatened which default, litigation, arbitration or
administrative proceedings, as the case may be, might affect the Bayview Beach Resort
Penang or the solvency of BSSB and/or NGSB or might impair BSSB’s and/or NGSB'’s ability
to perform its obligations under the Share Subscription Agreement;

NGSB has not issued any power of attorney to any person or persons in respect of the
Bayview Beach Resort Penang; and

Bayview Beach Resort Penang is not subject to any restriction(s)-in-interest.

TERMINATION

(@)

In the event any of the Conditions Precedent are not fulfilled or waived in accordance with
the Share Subscription Agreement on or before the expiry of the Conditional Period, either
BSSB, NGSB or OHB shall be entitled to terminate the Share Subscription Agreement by
way of notice of termination and the Share Subscription Agreement shall cease to have any
further force or effect, and the parties shall have no further rights or obligations under it
except in respect of:

0) any obligation under the Share Subscription Agreement which is expressly stated to
survive or apply after termination (including, without limitation, all warranties,
representations, undertakings, indemnities, confidentiality obligations, and provisions
relating to governing law and dispute resolution); and

(i)  any rights, remedies or obligations which have accrued to either party prior to such
termination, including, without limitation, any right to claim damages or other relief in
respect of any breach of the Share Subscription Agreement occurring before such
termination.
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(b)

(€)

For the avoidance of doubt, the termination of the Share Subscription Agreement shall not
affect any liability of either party for any act, omission, event or circumstance occurring
before such termination.

Without prejudice to the provisions in the Share Subscription Agreement, OHB shall be
entitled to issue a notice of termination to BSSB to terminate the Share Subscription
Agreement, if, at any time prior to Completion —

(i)

(ii)

(iii)

(iv)

v)

(vi)

BSSB and/or NGSB commits any breach of a material term and/or any of its
obligations under the Share Subscription Agreement which —

(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

BSSB and/or NGSB is in breach of any of the fundamental warranties which —
(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

a petition is presented (and such petition is not stayed or struck-out within thirty (30)
business days of the petition being served) or an order is made or a resolution is
passed for the winding up of NGSB and/or bankruptcy of BSSB;

an administrator or receiver or receiver and manager is appointed over, or distress,
attachment or execution is levied or enforced upon, any part of the assets or
undertaking of NGSB;

NGSB becomes insolvent or is unable to pay its debts or admits in writing its inability
to pay its debts as and when they fall due or enter into any composition or
arrangement with its creditors or makes a general assignment for the benefit of its
creditors; or

NGSB ceases or threatens to cease or carry on the whole or any substantial part of
its business (except for the purposes of a bona fide reconstruction or amalgamation
which would not result or cause any failure or inability to duly perform or fulfil any
obligation under the Share Subscription Agreement).

Without prejudice to the provisions in the Share Subscription Agreement, BSSB and/or
NGSB shall be entitled to issue a notice of termination to OHB and NGSB or BSSB (as
applicable) to terminate the Share Subscription Agreement, if:

(i)

(if)
(iii)

(iv)

OHB fails to pay the Subscription Price on the Completion Date and fails to remedy
this within fourteen (14) days of it being notified to do so;

NGSB fails (and OHB fails to procure NGSB) to carry out the RPS Redemption;

at any time prior to Completion, a petition is presented (and such petition is not stayed
or struck-out within thirty (30) business days of the petition being served) or an order
is made or a resolution is passed for the winding up of OHB;

at any time prior to Completion, an administrator or receiver or receiver and manager

is appointed over, or distress, attachment or execution is levied or enforced upon, any
part of the assets or undertaking of OHB;
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(d)

(e)

(f)

(9)

(v)  atany time prior to Completion, OHB becomes insolvent or is unable to pay its debts
or admits in writing its inability to pay its debts as and when they fall due or enter into
any composition or arrangement with its creditors or make a general assignment for
the benefit of its creditors; or

(vi) atany time prior to Completion, OHB ceases or threatens to cease or carry on the
whole or any substantial part of its business (except for the purposes of a bona fide
reconstruction or amalgamation which would not result or cause any failure or inability
to duly perform or fulfil any obligation under the Share Subscription Agreement).

Following a termination of the Share Subscription Agreement initiated by OHB, the
defaulting party, being BSSB or NGSB, as the case may be agrees to:

0] pay to OHB a sum of RM7,655,000.00, equivalent to 5% of the Subscription Price, as
agreed liquidated damages, within ten (10) business days from the date of
termination; provided always that in the event NGSB is the defaulting party and fails
to pay the said agreed liquidated damages to OHB within the prescribed ten (10)
business days, BSSB hereby undertakes to pay to OHB the said agreed liquidated
damages on behalf of NGSB within five (5) business days and

(i)  return to OHB all documents, if any, delivered to BSSB and NGSB by or on behalf of
OHB.

In the event the Share Subscription Agreement is terminated by BSSB as a result of NGSB
failing to carry out the RPS Redemption (“Non-Redemption Termination”), OHB agrees:

() that BSSB and NGSB shall be entitled to terminate and rescind the Share
Subscription Agreement, pursuant to which, OHB shall be required to, within sixty (60)
business days from the date of termination, procure NGSB to undertake a capital
reduction exercise to cancel the Subscription Shares and return the Subscription
Price to OHB;

(i)  to return the management of NGSB to BSSB;

(i)  to pay to BSSB a sum of RM7,655,000.00, equivalent to 5% of the Subscription Price,
as agreed liquidated damages, within ten (10) business days from the date of
termination; and

(iv) toreturnto BSSB and NGSB all documents, if any, delivered to OHB by or on behalf
of BSSB and/or NGSB.

Following a termination of the Share Subscription Agreement initiated by BSSB (save for a
Non-Redemption Termination), OHB agrees:

0] to pay to NGSB a sum of RM7,655,000.00, equivalent to 5% of the Subscription Price,
as agreed liquidated damages, within ten (10) business days from the date of
termination; and

(i)  toreturn to BSSB and NGSB all documents, if any, delivered to OHB by or on behalf
of BSSB and/or NGSB.

For the avoidance of doubt, there shall be no agreed liquidated damages to be paid by OHB,
NGSB or BSSB (as the case may be) to the other, in the event the Share Subscription
Agreement is terminated as a result of a failure to satisfy and/or fulfill the Conditions
Precedent prior to the expiry of the Conditional Period, provided always that such
termination did not result from any breach, default, negligence, or wilful act or omission
attributable to either party.
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(h)

Upon termination of the Share Subscription Agreement, all rights and obligations of the
parties shall cease to have effect save that clauses which are expressed to survive its
termination or expiry, or which from their nature or context it is contemplated that they are
to survive termination shall continue in force following termination of the Share Subscription
Agreement (for whatever reason). The parties may exercise the right of to terminate the
Share Subscription Agreement without prejudice to any of their respective rights and
remedies as may be available to the parties at law or in equity or as specified in the Share
Subscription Agreement.

(The rest of this page is intentionally left blank)
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The salient terms of the SSA are as follows:
1. SALE AND PURCHASE

Subject to the terms and conditions of the SSA, BSSB agrees to sell as the sole legal and beneficial
owner of the NGSB Sale Shares and OHB agrees to purchase all the NGSB Sale Shares free from
encumbrances and together with all rights including all dividends and distributions declared, made
or paid on or after the date OHB pays the full NGSB Sale Shares Consideration to BSSB
(“Completion Date”). OHB shall not be obliged to complete the purchase of the NGSB Sale Shares
unless the purchase of all the NGSB Sale Shares is completed simultaneously.

NGSB is the registered and beneficial owner of Bayview Beach Resort Penang.

2. PURCHASE CONSIDERATION AND PAYMENT TERMS

The NGSB Sale Shares Consideration amounting to RM13,900,000.00 in respect of the NGSB Sale
Shares shall be payable by OHB to BSSB in the following manner:

€) a fixed sum of RM417,000.00 in cash, equivalent to 3% of the NGSB Sale Shares
Consideration, to be paid to BSSB upon execution of the SSA (“Deposit”); and

(b) a fixed sum of RM13,483,000.00 in cash, to be paid by OHB to BSSB on or before the last
business day of the fourteen (14) business day period from the date the NGSB Sale Shares
are duly registered in the name of OHB and the same is recorded accordingly in the register
of members of NGSB (“Balance Payment Due Date”) (“Balance Payment”).

In the event the Balance Payment is not paid in full by OHB to BSSB on or before the Balance
Payment Due Date, BSSB agrees to grant OHB a further one (1) month commencing from the day
following the expiry of the Balance Payment Due Date or such other extended period that may be
mutually agreed between the Parties (“Extended Balance Payment Due Date”) for OHB to pay
the Balance Payment, provided that OHB shall pay late payment interest at a rate of 8% per annum
(“Late Payment Interest”) to BSSB calculated on a day to day basis on the amount of the
outstanding Balance Payment commencing from the first day of the Extended Balance Payment
Due Date until but excluding the date the Balance Payment is paid by OHB to BSSB (which in any
event shall be on or before the Extended Balance Payment Due Date).

3. EVENTS TO OCCUR LEADING UP TO COMPLETION DATE

Within seven (7) business days from the date of execution of the SSA, BSSB shall do or deliver to
OHB (or cause to be done or delivered to OHB):

€) A certified true copy of the resolution of the board of directors of BSSB authorising the
execution by BSSB of the SSA and any documents to be entered into pursuant to or in
connection with the SSA and approving the transactions contemplated hereunder, including
the sale of the NGSB Sale Shares by BSSB to OHB;

(b) the duly executed form of transfer of securities as prescribed under Section 105 of the Act

relating to all of the NGSB Sale Shares in favour of OHB together with the existing original
share certificate in respect of the NGSB Sale Shares issued in the name of BSSB;
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(c) a certified true copy of the resolution of the board of directors of NGSB, subject only to the
stamping of the form of transfer of securities referred to in paragraph 4(b) above, approving
the:

0) transfer of the NGSB Sale Shares from BSSB to OHB; and

(i)  cancellation of the existing share certificates in respect of the NGSB Sale Shares and
issuance of new share certificates in favour of OHB and registration of OHB as a
member of NGSB into the register of members of NGSB.

(hereinafter collectively referred to as “Vendor Completion Documents”).

Within seven (7) business days from the date of execution of the SSA, OHB shall in exchange for
BSSB providing all the Vendor Completion Documents, deliver or make available to BSSB a
certified true copy or extract of the resolution of the Board and Stockholders authorising the
execution by OHB of the SSA and any documents to be entered into pursuant to or in connection
with the SSA and approving the transactions contemplated hereunder, including the purchase of
the NGSB Sale Shares from BSSB by OHB.

OHB shall within thirty (30) business days from the date of receipt of the Vendor Completion
Documents, or such later date as may be mutually agreed between the parties, procure for the
NGSB Sale Shares to be duly registered in the name of OHB and for the same to be recorded in
the register of members of NGSB.

4. COMPLETION

Completion shall take place on the date OHB pays the Balance Payment and Late Payment Interest
(if applicable) to BSSB, provided always that OHB shall not be obliged to complete the purchase of
any of the NGSB Sale Shares unless the purchase of all the NGSB Sale Shares is completed
simultaneously (“Completion Date”) (“Completion”).

The parties agree that:

(a) except to the extent already performed, all the provisions of the SSA will, so far as they are
capable of being performed or observed, continue in full force and effect notwithstanding
Completion; and

(b) upon Completion, the beneficial ownership and title to the NGSB Sale Shares shall pass to
OHB together with all rights and interests attaching thereto as at the Completion Date.

5. TAXINDEMNITY

BSSB agrees and undertakes to fully indemnify OHB against any all direct losses, liabilities, cost,
charges and expenses made, suffered or incurred by, or otherwise imposed on NGSB after
Completion provided always that such losses arise from or in connection with any fact, event, matter
or circumstance occurring or existing at any time prior to Completion with respect to or in connection
with any additional payment for tax imposed by any tax authority on NGSB for which NGSB failed
to pay where:

(a) such payment for tax was due prior to the completion date of the Share Subscription
Agreement; or

(b) such additional tax arises from a revised assessment after Completion from a tax authority,

which assessment (pursuant to which such revised assessment was made) was assessed
and paid prior to the completion date of the Share Subscription Agreement.
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6.

If any tax authority undertakes an audit of NGSB or issues any tax assessment notice to NGSB
which relates to any Share Subscription Agreement’s pre-completion date return:

€) OHB must as soon as reasonably practicable give BSSB written notice of the audit or
assessment and provide full written details of the audit or assessment;

(b) BSSB at their own cost and expense shall be involved in all action taken by NGSB in respect
of the audit or assessment except to the extent that it relates to a period after the completion
date of the Share Subscription Agreement; and

(c) OHB must procure that NGSB furnishes all assistance that BSSB may reasonably require
in relation to action taken in respect of the audit or assessment.

WARRANTIES

Under the SSA, BSSB warrants and represents, among others that:

(@)

(b)

(©)

(d)

()

BSSB is a company duly incorporated and validly existing under the Laws of Malaysia, and
has full power and authority to enter into and perform the SSA. The execution, delivery and
performance by BSSB of the SSA and the completion of any transactions contemplated
thereunder have been or will be on or prior to the Completion Date duly authorised by all
necessary actions and the SSA will be, when duly executed and delivered, valid and binding
obligation of BSSB, enforceable in accordance with its terms and such execution and
delivery;

Save as expressly contemplated under the SSA*, the execution, delivery and performance
by BSSB of the SSA does not:

0] conflict with any of, or require the consent of any person under, the terms, conditions
or provisions of its constitution; or

(i)  violate any applicable law,
which would be adverse to BSSB's title to the NGSB Sale Shares;

Note:

* For the avoidance of doubt, the SSA does not expressly contemplate any such matters of conflict,
consent and/or violation of laws. As such the qualifier “Save as expressly contemplated under
the SSA” is not applicable this warranty.

No step has been taken in relation to BSSB or legal proceedings have been started or are
pending against it for its winding-up or for the appointment of a judicial manager,
administrator or receiver (including any administrative receiver) or similar officer over any or
all of its assets;

The details of NGSB as stated in Schedule 1 of the SSA are true and accurate. The NGSB
Sale Shares collectively represent 3.16% of the total shares issued by NGSB, and are validly
allotted and issued and are fully paid;

On delivery of the NGSB Sale Shares and the duly executed relevant share transfer forms

by BSSB, OHB shall be able to register the NGSB Sale Shares in the name of OHB subject
only to the payment of the relevant stamp duty;
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()

(9

(h)

()

(k)

U

(m)

(n)

(0)

(P)

(@)

(r)

(s)

(t)

There are no agreements or arrangements in force other than the SSA, which grant to any
person the right to call for the issue, allotment or transfer of any share or loan capital of
NGSB and NGSB has not since its date of incorporation given or agreed to give any option
in respect of any shares nor issued or agreed to issue or given any option in respect of any
debenture or other securities or any right to convert any debt or obligation into shares,
whether fully paid or otherwise, of NGSB;

No order has been made or petition presented or resolution passed for the winding-up or
bankruptcy of BSSB or NGSB, nor has any distress, execution or other process been levied
against the BSSB or NGSB or action taken to repossess goods in the BSSB’s or the NGSB'’s
possession;

No steps have been taken for the appointment of an administrator or receiver of any part of
the BSSB’s or NGSB'’s property;

No floating charge has been created over any part of the business or assets of NGSB;

BSSB and NGSB have not made or proposed any arrangement or composition with their
creditors or any class of their creditors;

NGSB is not insolvent or will not be rendered insolvent by consummation of the sale and
purchase of the NGSB Sale Shares;

BSSB has notissued any power of attorney to any person or persons in respect of the NGSB
Sale Shares;

Save and except for Bayview Beach Resort Penang and its fixtures and fittings, NGSB does
not own any assets or real property;

all quit rent, rates and assessments, sewerage services charges and other similar lawful
outgoings due to the relevant authorities in respect of the Bayview Beach Resort Penang up
to the date of the SSA have been or will be duly paid by NGSB. NGSB will not at any time
after the date of the SSA do or suffer to be done or omitted any act matter or thing in or in
respect of the Bayview Beach Resort Penang which may render Bayview Beach Resort
Penang or any part thereof liable to forfeiture or attachment;

NGSB is the legal and beneficial owner of the Bayview Beach Resort Penang with good title,
and free from all encumbrances;

Bayview Beach Resort Penang fully conform to the particulars and specifications listed in
Schedule 2 of the SSA, with no discrepancies or variations, and all representations
regarding size, layout and facilities as listed in the Schedule 2 of the SSA are true and
accurate;

save as disclosed in the SSA, NGSB has not entered into any other agreement, contract,
transaction, arrangement or understanding for the sale, lease, assignment or other
disposition in whole or in part of Bayview Beach Resort Penang;

BSSB and/or NGSB is not in default under any agreement to which it is a party or by which
it may be bound and no litigation, arbitration, administration or winding-up proceedings are
presently current or pending or threatened which default, litigation, arbitration or
administrative proceedings, as the case may be, might affect the Bayview Beach Resort
Penang or the solvency of NGSB or might impair the BSSB’s ability to perform its obligations
under the SSA,;

NGSB has not issued any power of attorney to any person or persons in respect of the
Bayview Beach Resort Penang; and

Bayview Beach Resort Penang is not subject to any restriction(s)-in-interest.
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7. TERMINATION

(@)

(b)

Without prejudice to the provisions in the SSA, OHB shall be entitled to issue a notice of
termination to BSSB to terminate the SSA, if, at any time prior to Completion —

(i)

(ii)

(iii)

(iv)

v)

(Vi)

BSSB commits any breach of a material term and/or any of its obligations under the
SSA which —

(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

BSSB is in breach of any of the fundamental warranties which —
(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

a petition is presented (and such petition is not stayed or struck-out within thirty (30)
business days of the petition being served) or an order is made or a resolution is
passed for the winding up of NGSB and/or bankruptcy of BSSB,;

an administrator or receiver or receiver and manager is appointed over, or distress,
attachment or execution is levied or enforced upon, any part of the assets or
undertaking of NGSB;

NGSB becomes insolvent or is unable to pay its debts or admits in writing its inability
to pay its debts as and when they fall due or enter into any composition or
arrangement with its creditors or makes a general assignment for the benefit of its
creditors; or

NGSB ceases or threatens to cease or carry on the whole or any substantial part of
its business (except for the purposes of a bona fide reconstruction or amalgamation
which would not result or cause any failure or inability to duly perform or fulfil any
obligation under the SSA).

Without prejudice to the provisions in the SSA, BSSB shall be entitled to issue a notice of
termination to OHB to terminate the SSA, if: —

(i)

(ii)

(iii)

(iv)

OHB fails to pay the Balance Payment on or before the expiry of the Extended
Balance Payment Due Date and fails to remedy this within fourteen (14) days of it
being notified to do so;

at any time prior to Completion, a petition is presented (and such petition is not stayed
or struck-out within thirty (30) business days of the petition being served) or an order
is made or a resolution is passed for the winding up of OHB;

at any time prior to Completion, an administrator or receiver or receiver and manager
is appointed over, or distress, attachment or execution is levied or enforced upon, any
part of the assets or undertaking of OHB;

at any time prior to Completion, OHB becomes insolvent or is unable to pay its debts
or admits in writing its inability to pay its debts as and when they fall due or enter into
any composition or arrangement with its creditors or make a general assignment for
the benefit of its creditors; or
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(€)

(d)

(e)

(f)

(v) at any time prior to Completion, OHB ceases or threatens to cease or carry on the
whole or any substantial part of its business (except for the purposes of a bona fide
reconstruction or amalgamation which would not result or cause any failure or inability
to duly perform or fulfil any obligation under the SSA).

Following a termination of the SSA initiated by OHB, BSSB agrees to:

0] refund the Deposit to OHB within three (3) business days together with interest
accrued thereon at a rate of 4% per annum, calculated on a day to day basis on the
Deposit amount commencing from the date of the SSA until the date of the said
Deposit is refunded to OHB;

(i)  pay to OHB a sum of RM695,000.00, equivalent to 5% of the NGSB Sale Shares
Consideration, as agreed liquidated damages, within ten (10) business days from the
date of termination;

(i)  return to OHB all documents, if any, delivered to BSSB by or on behalf of OHB; and
(iv)  procure NGSB to return to OHB all such documents, if any.

In the event the SSA is terminated by BSSB as a result of OHB failing to pay the Balance
Payment on or before the expiry of the Extended Balance Payment Due Date and fails to
remedy this within fourteen (14) days of it being notified to do so (“Non-Payment
Termination”), OHB agrees:

0] to within seven (7) business days from the date of termination, commence the
necessary actions to transfer the NGSB Sale Shares back to BSSB (if applicable) and
bear all costs and expenses (including stamp duty and capital gains tax) in respect of
such transfer;

(i)  that the Deposit paid to BSSB shall be forfeited absolutely to BSSB;

(i)  to pay to BSSB an additional sum of RM278,000.00, equivalent to 2% of the NGSB
Sale Shares Consideration (this additional sum together with the forfeited Deposit to
be treated collectively as agreed liquidated damages), within ten (10) business days
from the date of termination; and

(iv)  toreturn to BSSB all documents, if any, delivered to OHB by or on behalf of BSSB.

Following a termination of the SSA initiated by BSSB (save for a Non-Payment Termination),
OHB agrees:

0] that the Deposit paid to BSSB shall be forfeited absolutely to BSSB;

(i)  to pay to BSSB an additional sum of RM278,000.00 equivalent to 2% of the NGSB
Sale Shares Consideration (this additional sum together with the forfeited Deposit to
be treated collectively as agreed liquidated damages), within ten (10) business days
from the date of termination; and

(i)  to return to BSSB all documents, if any, delivered to OHB by or on behalf of BSSB.

Upon termination of the SSA, all rights and obligations of the parties shall cease to have
effect save that clauses which are expressed to survive its termination or expiry, or which
from their nature or context it is contemplated that they are to survive termination shall
continue in force following termination of the SSA (for whatever reason). The parties may
exercise the right of to terminate the SSA without prejudice to any of their respective rights
and remedies as may be available to the parties at law or in equity or as specified in the
SSA.
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The salient terms of the SPA 1 are as follows:
1. SALE AND PURCHASE

Subject to the terms and conditions of the SPA 1, BSSB agrees to sell and FPSB agrees to
purchase Bayview Hotel Georgetown and Wisma Boon Siew, (collectively referred to as “Property”)
free from encumbrances but subject to the conditions of title at the full Purchase Consideration 2.

2. PURCHASE CONSIDERATION AND PAYMENT TERMS

Purchase Consideration 2 amounting to RM153,000,000.00 in respect of the Proposed Georgetown
Acquisition shall be payable by FPSB to BSSB in the following manner:

(a) a sum of RM4,590,000 equivalent to three percent (3%) of the Purchase Consideration 2,
to be paid to BSSB upon execution of the SPA 1 (“Earnest Deposit”);

(b) a further sum of RM4,590,000 equivalent to three percent (3%) of the Purchase
Consideration 2, to be retained by FPSB as stakeholder for the payment of Real Property
Gains Tax (“RPGT Retention Sum”). For the avoidance of doubt, the Earnest Deposit and
RPGT Retention Sum amounts to 6% of the Purchase Consideration 2 and shall collectively
be referred to as the “Deposit”; and

(©) a sum of RM143,820,000 equivalent to ninety-four percent (94%) of the Purchase
Consideration 2, to be paid by FPSB to BSSB on or before the last business day of the
fourteen (14) business day period from the date of successful presentation and registration
of the Title Deeds (hereinafter defined) to the Property in the name of FPSB (“Balance
Payment Due Date”) (“Balance Payment”).

In the event the Balance Payment is not paid in full by FPSB to BSSB on or before the Balance
Payment Due Date, BSSB agrees to grant FPSB a further one (1) month commencing from the day
following the expiry of the Balance Payment Due Date or such other extended period that may be
mutually agreed between the Parties (“Extended Balance Payment Due Date”) for FPSB to pay
the Balance Payment, provided that FPSB shall pay late payment interest at a rate of eight percent
(8%) per annum (“Late Payment Interest”) to BSSB calculated on a day to day basis on the amount
of the outstanding Balance Payment commencing from the first day of the Extended Balance
Payment Due Date until but excluding the date the Balance Payment is paid by FPSB to BSSB
(which in any event shall be on or before the Extended Balance Payment Due Date).

3. CONDITIONS PRECEDENT

The SPA 1 is conditional upon the fulfilment of the following conditions precedent within a period of
nine (9) months from the date the SPA 1 is executed, or such longer period as FPSB and BSSB
may mutually agree upon in writing (“Conditional Period”):

€) approval of the Stockholders at an EGM to be convened for OHB to undertake the Proposals
pursuant to the Share Subscription Agreement, SSA, SPA 1 and SPA 2 (“Stockholders’
Approval CP");

(b) BSSB shall procure the novation to FPSB of all rights and obligations of BHSB under the
Ascott Agreements with effect from the Completion Date (hereinafter defined) (save for the
Framework Agreement, which shall be novated to OHB with effect from the completion date
of the Share Subscription Agreement), with such novation to be evidenced by duly executed
and stamped novation agreement(s) on terms substantially similar to those set out in the
existing Ascott Agreement (with such amendments as may be necessary to give effect to
the novation);
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7.

(c) BSSB shall procure BHSB to grant an irrevocable right to FPSB without any charges or fees
for FPSB to utilise the “Bayview” brand name as well as the relevant licences, certificates
and approvals required to operate Bayview Hotel Georgetown, as may be required by FPSB,
from the Completion Date (hereinafter defined) until such date as may be elected by FPSB
and notified to BSSB and BHSB; and

(d) BSSB shall procure the mutual termination of the tenancy agreements entered into by BSSB
with various third parties including the tenancy between BSSB and BHSB in respect of
Bayview Hotel Georgetown and the services agreement dated 1 January 2019 entered into
by Bayview International Sdn Bhd and BHSB with effect from the Completion Date
(hereinafter defined), with no recourse on FPSB.

(hereinafter collectively referred to as “Conditions Precedent” and each a “Condition
Precedent”). Save for the Stockholders’ Approval CP, FPSB may agree to waive any of the
Conditions Precedent imposed on BSSB at any time.

COMPLETION

Completion shall take place on the date FPSB pays the Balance Payment and Late Payment
Interest (if applicable) to BSSB, provided always that FPSB shall only pay the Balance Payment to
BSSB upon the successful presentation and registration of the Title Deeds in the name of FPSB
(“Completion Date”) (“Completion”).

TRANSFER OF TITLE DEEDS

Within ten (10) business days from the date the last of the Conditions Precedent have been fulfilled
or waived (as the case may be), BSSB shall cause its solicitor to deposit the original titles to the
Property (“Title Deeds”) with FPSB's solicitor who shall present the valid and registrable Form 14A
(“Transfer”) of the Property for registration at the land office within fourteen (14) days from its
receipt of the Title Deeds or within fourteen (14) days from the date the Transfer has been duly
adjudicated and stamped, whichever is later.

NON-REGISTRATION OF TRANSFER

In the event the Transfer in respect of the Property shall, for reasons not attributable to any fault or

omission of the parties, be rejected for registration by the land office resulting in the Property not

being able to be registered in the name of FPSB, the parties shall use its best endeavours to rectify

the situation within fourteen (14) business days or such longer period as the parties may mutually

agree on, failing which either party may upon notice in writing to the other party, elect to terminate

SPA 1.

WARRANTIES

Under the SPA 1, BSSB warrants and represents, among others that:

€) BSSB is a company duly incorporated and existing under the laws of Malaysia;

(b) BSSB is the legal and beneficial owner of the Property, free from all encumbrances;

(c) BSSB has full power and authority to execute, deliver and perform the terms of SPA 1 and
has taken and will before the Completion Date, take all necessary corporate and other

actions to authorise the sale of the Property and the execution delivery and performance of
the terms of SPA 1;
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(d)

()

(f)

(9)

(h)

the sale and transfer of the Property are not subject to any further consent, approval, or
clearance from any public authorities;

all quit rent, rates and assessments, sewerage services charges and other similar lawful
outgoings imposed by and due to the public authorities in respect of the Property up to the
date of SPA 1 have been or will be duly paid by BSSB. BSSB will not at any time after the
date of SPA 1 do or suffer to be done or omitted any act matter or thing in or in respect of
the Property which may render the Property or any part thereof liable to forfeiture or
attachment;

save as disclosed herein, BSSB has not entered into any other agreement, contract,
transaction, arrangement or understanding for the sale, lease, assignment or other
disposition in whole or in part of the Property;

BSSB is not in default under any agreement to which it is a party or by which it may be
bound and no litigation, arbitration, administration or winding-up proceedings are presently
current or pending or threatened which default, litigation, arbitration or administrative
proceedings, as the case may be, might affect the Property or the solvency of BSSB or might
impair BSSB’s ability to perform its obligations under SPA 1; and

save as disclosed*, BSSB did not issue any power of attorney to any person or persons in
respect of the Property.
Note:

* For the avoidance of doubt, no such power of attorney was disclosed to FPSB by BSSB. As such
the qualifier “save as disclosed” is not applicable to this warranty.

TERMINATION

(@)

(b)

In the event any of the Conditions Precedent are not fulfilled or waived in accordance with
the SPA 1 on or before the expiry of the Conditional Period, then either BSSB or FPSB shall
be entitled to terminate SPA 1 by prior written notice to the other party and upon giving of
such termination notice, SPA 1 shall be rescinded.

Without prejudice to the provisions in SPA 1, FPSB shall be entitled to issue a notice of
termination to BSSB to terminate the SPA 1, if at any time prior to Completion Date —

0) BSSB commits any breach of a material term and/or any of its obligations under the
SPA 1 which -

(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

(i)  BSSBis in breach of any of the fundamental warranties which —
(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

(i)  a petition is presented (and such petition is not stayed or struck-out within thirty (30)

Business Days of the petition being served) or an order is made or a resolution is
passed for the winding up of BSSB;
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(€)

(d)

(iv)

v)

(vi)

(Vi)

BSSB enters into or resolves to enter into any arrangement, composition or
compromise with, or assignment for the benefit of, its creditors or any class of them;

a receiver, receiver and manager, liquidator, special administrator, trustee or similar
official is appointed over any of the assets or undertaking of BSSB;

BSSB commits any act or omits to do any act which results in the breach or non-
fulfilment of any term or condition of any banking, finance or credit facility which has
the effect of causing the events specified in clauses b(iii), (iv) or (v) to occur; or

FPSB is unable to register the Transfer at the relevant land office due to the BSSB'’s
breach of any terms and conditions of SPA 1 which is not rectifiable.

Without prejudice to the provisions in the SPA 1, BSSB shall be entitled to issue a notice of
termination to FPSB to terminate the SPA 1, if at any time prior to Completion Date —

(i)

(ii)

(iii)

(iv)

v)

FPSB fails to pay the Balance Payment on or before the expiry of the Extended
Balance Payment Due Date and fails to remedy this within fourteen (14) days of it
being notified to do so;

a petition is presented (and such petition is not stayed or struck-out within thirty (30)
Business Days of the petition being served) or an order is made or a resolution is
passed for the winding up of FPSB,;

FPSB enters into or resolves to enter into any arrangement, composition or
compromise with, or assignment for the benefit of, its creditors or any class of them;

a receiver, receiver and manager, liquidator, special administrator, trustee or similar
official is appointed over any of the assets or undertaking of FPSB; or

FPSB commits any act or omits to do any act which results in the breach or non-
fulfilment of any term or condition of any banking, finance or credit facility which has
the effect of causing the events specified in clauses (c)(ii), (iii) or (iv) to occur.

Following a termination of the SPA 1 initiated by FPSB:

(i)

(ii)

(iii)

(iv)

BSSB shall refund the Earnest Deposit to FPSB within three (3) business days
together with interest accrued thereon at a rate of four percent (4%) per annum,
calculated on a day to day basis on the Earnest Deposit amount commencing from
the date of the SPA 1 until the date of the said Earnest Deposit is refunded to FPSB,;

BSSB shall pursue the refund of RPGT Retention Sum paid by FPSB on behalf of
BSSB and refund the same to FPSB within five (5) business days upon receiving the
said refund from Director General of Inland Revenue;

BSSB shall pay to FPSB a sum of RM7,650,000, equivalent to five percent (5%) of
the Purchase Consideration 2, as agreed liquidated damages, within ten (10)
business days from the date of termination; and

FPSB shall:

(1) return to BSSB all its presentation documents with BSSB'’s interest in the
Property remaining intact and free from encumbrances;

(2) deliver to BSSB the documentary proof of the withdrawal of the private caveat
and all other encumbrances lodged by FPSB or any person claiming through
it;
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(e)

()

3)

(4)

redeliver the vacant possession of the Property to BSSB in the same state and
condition as delivered to FPSB; and

deliver to BSSB such mutually agreed document to give effect to the rescission
or termination of the novation of Ascott Agreements.

Following a termination of the SPA 1 initiated by BSSB:

(i)

(ii)

(iii)

(iv)

FPSB agrees that the Earnest Deposit paid to BSSB shall be forfeited absolutely to
BSSB;

BSSB shall pursue the refund of RPGT Retention Sum paid by FPSB on behalf of
BSSB and refund the same to FPSB within five (5) business days upon receiving the
said refund from Director General of Inland Revenue;

FPSB to pay to BSSB an additional sum of RM3,060,000, equivalent to two percent
(2%) of the Purchase Consideration 2 (this additional sum together with the forfeited
Earnest Deposit to be treated collectively as agreed liquidated damages), within ten
(10) business days from the date of termination; and

FPSB shall:

1)

)

©)

(4)

()

return to BSSB all its presentation documents with BSSB'’s interest in the
Property remaining intact and free from encumbrances;

deliver to BSSB the documentary proof of the withdrawal of the private caveat
and all other encumbrances lodged by FPSB or any person claiming through
it;

redeliver the vacant possession of the Property to BSSB in the same state and
condition as delivered to FPSB;

deliver to BSSB such mutually agreed document to give effect to the rescission
or termination of the novation of Ascott Agreements; and

if the termination is due to the reason of FPSB'’s failure to pay Balance Payment
on or before the expiry of the Extended Balance Payment Due Date, FPSB
shall, at its own cost and expense (including stamp duty and RPGT), within
seven (7) business days from the date of termination, commence the necessary
actions to effect the transfer and re-registration of the Property back to the
BSSB, free from all encumbrances.

Upon termination of the SPA 1, the SPA 1 shall be null and void and of no further effect and
the parties shall have no further claims of whatsoever nature against each other in respect
of anything arising from or in connection with SPA 1 (save and except for any antecedent
breaches) and BSSB shall be entitled to deal with the Property in any manner as BSSB shall
deem fit in its absolute discretion including to sell the Property to any third party(ies)
whosoever without any further reference whatsoever to FPSB.
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9. VACANT POSSESSION AND PASSING OF INTERESTS

(@)

(b)

Vacant possession of the Property, subject to Bayview Hotel Georgetown’'s guest
occupancy, shall be delivered to FPSB on Completion Date, failing which BSSB shall pay to
FPSB interest at the rate of eight percent (8%) per annum to be calculated on a daily basis
on the Purchase Consideration 2 from the expiry of the said three (3) business days from
the Completion Date until the delivery date of vacant possession of the Property, subject to
Bayview Hotel Georgetown’s guest occupancy, to FPSB.

BSSB hereby expressly agrees and confirms that as from the Completion Date, BSSB shall
have no rights, title, interests or any claims whatsoever in and to the Property or any part

thereof and BSSB hereby expressly further acknowledges that as from the date thereof
FPSB shall be entitled to the legal and beneficial title and interests in and to the Property.

(The rest of this page is intentionally left blank)
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The salient terms of the SPA 2 are as follows:
1. SALE AND PURCHASE

Subject to the terms and conditions of the SPA 2, BSDSB agrees to sell Bayview Hotel Langkawi
and NLSB agrees to purchase Bayview Hotel Langkawi together with other supporting amenities
and facilities attached thereto free from encumbrances but subject to the conditions of title at the
full Purchase Consideration 3.

2. PURCHASE CONSIDERATION AND PAYMENT TERMS

Purchase Consideration 3 amounting to RM91,000,000.00 in respect of the Proposed Langkawi
Hotel Acquisition shall be payable by NLSB to BSDSB in the following manner:

(a) a sum of RM2,730,000, equivalent to three percent (3%) of the Purchase Consideration 3,
to be paid to BSDSB upon execution of the SPA 2 (“Earnest Deposit”);

(b) a further sum of RM2,730,000, equivalent to three percent (3%) of the Purchase
Consideration 3, to be retained by NLSB as stakeholder for the payment of Real Property
Gains Tax (“RPGT Retention Sum”) For the avoidance of doubt, the Earnest Deposit and
RPGT Retention Sum amounts to 6% of the Purchase Consideration 3 and shall collectively
be referred to as the “Deposit”; and

(c) a sum of RM85,540,000, equivalent to ninety-four percent (94%) of the Purchase
Consideration 3, to be paid by NLSB to BSDSB on or before the last business day of the
fourteen (14) business day period from the date of the registration of the Title Deed
(hereinafter defined) to Bayview Hotel Langkawi are duly registered in the name of NLSB
(“Balance Payment Due Date”) (“Balance Payment”).

In the event the Balance Payment is not paid in full by NLSB to BSDSB on or before the Balance
Payment Due Date, BSDSB agrees to grant NLSB a further one (1) month commencing from the
day following the expiry of the Balance Payment Due Date or such other extended period that may
be mutually agreed between the Parties (“Extended Balance Payment Due Date”) for NLSB to
pay the Balance Payment, provided that NLSB shall pay late payment interest at a rate of eight
percent (8%) per annum (“Late Payment Interest”) to BSDSB calculated on a day to day basis on
the amount of the outstanding Balance Payment commencing from the first day of the Extended
Balance Payment Due Date until but excluding the date the Balance Payment is paid by NLSB to
BSDSB (which in any event shall be on or before the Extended Balance Payment Due Date).

3. CONDITIONS PRECEDENT

The SPA 2 is conditional upon the fulfilment of the following conditions precedent within a period of
nine (9) months from the date the SPA 2 is executed, or such longer period as NLSB and BSDSB
may mutually agree upon in writing (“Conditional Period”):

(a) approval of the Stockholders at an EGM to be convened for OHB to undertake the Proposals
pursuant to the Share Subscription Agreement, SSA, SPA 1 and SPA 2 (“Stockholders’
Approval CP");

(b) BSDSB shall procure the novation to NLSB of all rights and obligations of BHSB under the
Ascott Agreements with effect from the Completion Date (hereinafter defined) (save for the
Framework Agreement, which shall be novated to OHB with effect from the completion date
of the Share Subscription Agreement), with such novation to be evidenced by duly executed
and stamped novation agreement(s) on terms substantially similar to those set out in the
existing Ascott Agreement (with such amendments as may be necessary to give effect to
the novation);
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(c) BSDSB shall procure BHSB to grant an irrevocable right to NLSB without any charges or
fees for NLSB to utilise the “Bayview” brand name as well as the relevant licences,
certificates and approvals required to operate Bayview Hotel Langkawi, as may be required
by NLSB, from the Completion Date (hereinafter defined) until such date as may be elected
by NLSB and notified to BSDSB and BHSB; and

(d) BSDSB shall procure the mutual termination of the tenancy agreement dated 11 August
2025 entered into by BSDSB and BHSB in respect of Bayview Hotel Langkawi and the
services agreement dated 1 January 2019 entered into by Bayview International Sdn Bhd
and BHSB with effect from the Completion Date, with no recourse on NLSB.

(hereinafter collectively referred to as “Conditions Precedent” and each a “Condition
Precedent”). Save for the Stockholders’ Approval CP, NLSB may agree to waive any of the
Conditions Precedent imposed on BSDSB at any time.

4. COMPLETION

Completion shall take place on the date NLSB pays the Balance Payment and Late Payment
Interest (if applicable) to BSDSB, provided always that NLSB shall only pay the Balance Payment
to BSDSB upon the successful presentation and registration of the Title Deeds in the name of NLSB
(“Completion Date”) (“Completion”).

5. TRANSFER OF TITLE DEEDS

Within ten (10) business days from the date the last of the Conditions Precedent have been fulfilled
or waived (as the case may be), BSDSB shall cause its’ solicitor to deposit the original title to
Bayview Hotel Langkawi (“Title Deed”) with NLSB'’s solicitor who shall present the valid and
registrable Form 14A (“Transfer”) of Bayview Hotel Langkawi for registration at the land office within
fourteen (14) days from its receipt of the Title Deeds or within fourteen (14) days from the date the
Transfer has been duly adjudicated and stamped, whichever is later.

6. NON-REGISTRATION OF TRANSFER

In the event the Transfer in respect of Bayview Hotel Langkawi shall, for reasons not attributable to
any fault or omission of the parties, be rejected for registration by the land office resulting in Bayview
Hotel Langkawi not being able to be registered in the name of NLSB, the parties shall use its best
endeavours to rectify the situation within fourteen (14) business days or such longer period as the
parties may mutually agree on, failing which either party may upon notice in writing to the other
party, elect to terminate SPA 2.

7. WARRANTIES
Under the SPA 2, BSDSB warrants and represents, among others that:

€) BSDSB is a company duly incorporated and existing under the laws of Malaysia;

(b) BSDSB is the legal and beneficial owner of Bayview Hotel Langkawi, free from all
encumbrances;

(c) BSDSB has full power and authority to execute, deliver and perform the terms of SPA 2 and
has taken and will before the Completion Date, take all necessary corporate and other
actions to authorise the sale of Bayview Hotel Langkawi and the execution delivery and
performance of the terms of SPA 2;
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8.

(d)

(e)

(®

(9

(h)

all obligations and conditions arising from restriction-in-interest as stated in the SPA 2 have
been duly complied with. Accordingly, the sale and transfer of the Bayview Hotel Langkawi
are not subject to any further consent, approval, or clearance from any public authorities;

all quit rent, rates and assessments, sewerage services charges and other similar lawful
outgoings imposed by and due to the public authorities in respect of Bayview Hotel Langkawi
up to the date of SPA 2 have been or will be duly paid by BSDSB. BSDSB will not at any
time after the date of SPA 2 do or suffer to be done or omitted any act matter or thing in or
in respect of Bayview Hotel Langkawi which may render Bayview Hotel Langkawi or any
part thereof liable to forfeiture or attachment;

save as disclosed herein, BSDSB has not entered into any other agreement, contract,
transaction, arrangement or understanding for the sale, lease, assignment or other
disposition in whole or in part of Bayview Hotel Langkawi;

BSDSB is not in default under any agreement to which it is a party or by which it may be
bound and no litigation, arbitration, administration or winding-up proceedings are presently
current or pending or threatened which default, litigation, arbitration or administrative
proceedings, as the case may be, might affect Bayview Hotel Langkawi or the solvency of
BSDSB or might impair BSDSB'’s ability to perform its obligations under SPA 2;

save as disclosed*, BSDSB did not issue any power of attorney to any person or persons in
respect of Bayview Hotel Langkawi.

Note:

* For the avoidance of doubt, no such power of attorney was disclosed to NLSB by BSDSB. As
such the qualifier “save as disclosed” is not applicable to this warranty.

TERMINATION

(@)

(b)

In the event any of the Conditions Precedent are not fulfilled or waived in accordance with
the SPA 2 on or before the expiry of the Conditional Period, then either BSDSB or NLSB
shall be entitled to terminate SPA 2 by prior written notice to the other party and upon giving
of such termination notice, SPA 2 shall be rescinded.

Without prejudice to the provisions in SPA 2, NLSB shall be entitled to issue a notice of
termination to BSDSB to terminate the SPA 2, if at any time prior to Completion Date —

0] BSDSB commits any breach of a material term and/or any of its obligations under the
SPA 2 which —

(1) isincapable of remedy; or

(2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

(ii) BSDSB is in breach of any of the fundamental warranties which —

(1) isincapable of remedy; or

2) if capable of remedy, is not remedied within fourteen (14) days of it being
notified to do so;

(i)  a petition is presented (and such petition is not stayed or struck-out within thirty (30)
business days of the petition being served) or an order is made or a resolution is
passed for the winding up of BSDSB;

(iv) BSDSB enters into or resolves to enter into any arrangement, composition or
compromise with, or assignment for the benefit of, its creditors or any class of them;
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(©)

(d)

(V)

(vi)

(vii)

a receiver, receiver and manager, liquidator, special administrator, trustee or similar
official is appointed over any of the assets or undertaking of BSDSB,;

BSDSB commits any act or omits to do any act which results in the breach or non-
fulfilment of any term or condition of any banking, finance or credit facility which has
the effect of causing the events specified in clauses b(iii), (iv) or (v) to occur; or

NLSB is unable to register the Transfer at the relevant land office due to the BSDSB'’s
breach of any terms and conditions of SPA 2 which is not rectifiable.

Without prejudice to the provisions in the SPA 2, BSDSB shall be entitled to issue a notice
of termination to NLSB to terminate the SPA 2, if at any time prior to Completion Date —

(i)

(ii)

(iif)

(iv)

(v)

NLSB fails to pay the Balance Payment on or before the expiry of the Extended
Balance Payment Due Date and fails to remedy this within fourteen (14) days of it
being notified to do so;

a petition is presented (and such petition is not stayed or struck-out within thirty (30)
business days of the petition being served) or an order is made or a resolution is
passed for the winding up of NLSB;

NLSB enters into or resolves to enter into any arrangement, composition or
compromise with, or assignment for the benefit of, its creditors or any class of them;

a receiver, receiver and manager, liquidator, special administrator, trustee or similar
official is appointed over any of the assets or undertaking of NLSB; or

NLSB commits any act or omits to do any act which results in the breach or non-
fulfilment of any term or condition of any banking, finance or credit facility which has
the effect of causing the events specified in clauses (c)(ii), (iii) or (iv) to occur.

Following a termination of the SPA 2 initiated by NLSB:

(i)

(ii)

(iii)

(iv)

BSDSB shall refund the Earnest Deposit to NLSB together with interest accrued
thereon at a rate of four percent (4%) per annum, calculated on a day to day basis on
the Earnest Deposit amount commencing from the date of the SPA 2 until the date of
the said Earnest Deposit is refunded to NLSB;

BSDSB shall pursue the refund of RPGT Retention Sum paid by NLSB on behalf of
BSDSB and refund the same to NLSB within five (5) business days upon receiving
the said refund from Director General of Inland Revenue;

BSDSB shall pay to NLSB a sum of RM4,550,000, equivalent to five percent (5%) of
the Purchase Consideration 3, as agreed liquidated damages, within ten (10)
business days from the date of termination; and

NLSB shall:

(1) return to BSDSB all its presentation documents with BSDSB’s interest in
Bayview Hotel Langkawi remaining intact and free from encumbrances;

(2) deliver to BSDSB the documentary proof of the withdrawal of the private caveat
and all other encumbrances lodged by NLSB or any person claiming through
it;

(3) redeliver the vacant possession of Bayview Hotel Langkawi to BSDSB in the
same state and condition as delivered to NLSB; and

(4) deliver to BSDSB such mutually agreed document to give effect to the
rescission or termination of the novation of Ascott Agreements.
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(e)

()

Following a termination of the SPA 2 initiated by BSDSB:

0] NLSB agrees that the Earnest Deposit paid to BSDSB shall be forfeited absolutely to
BSDSB;

(i) BSDSB shall pursue the refund of RPGT Retention Sum paid by NLSB on behalf of
BSDSB and refund the same to NLSB within five (5) business days upon receiving
the said refund from Director General of Inland Revenue;

(i)  NLSB to pay to BSDSB an additional sum of RM1,820,000, equivalent to two percent
(2%) of the Purchase Consideration 3 (this additional sum together with the forfeited
Earnest Deposit to be treated collectively as agreed liquidated damages), within ten
(10) business days from the date of termination; and

(iv)  NLSB shall:

(1) return to BSDSB all its presentation documents with BSDSB'’s interest in
Bayview Hotel Langkawi remaining intact and free from encumbrances;

(2) deliver to BSDSB the documentary proof of the withdrawal of the private caveat
and all other encumbrances lodged by NLSB or any person claiming through
it;

(3) redeliver the vacant possession of Bayview Hotel Langkawi to BSDSB in the
same state and condition as delivered to NLSB;

(4) deliver to BSDSB such mutually agreed document to give effect to the
rescission or termination of the novation of Ascott Agreements; and

(5) ifthe termination is due to the reason of NLSB’s failure to pay Balance Payment
on or before the expiry of the Extended Balance Payment Due Date, NLSB
shall, at its own cost and expense (including stamp duty and RPGT), within
seven (7) business days from the date of termination, commence the necessary
actions to effect the transfer and re-registration of the Bayview Hotel Langkawi
back to the BSDSB, free from encumbrances.

Upon termination of the SPA 2, the SPA 2 shall be null and void and of no further effect and
the parties shall have no further claims of whatsoever nature against each other in respect
of anything arising from or in connection with SPA 2 (save and except for any antecedent
breaches) and BSDSB shall be entitled to deal with Bayview Hotel Langkawi in any manner
as BSDSB shall deem fit in its absolute discretion including to sell Bayview Hotel Langkawi
to any third party(ies) whosoever without any further reference whatsoever to NLSB.

9. VACANT POSSESSION AND PASSING OF INTERESTS

(@)

(b)

Vacant possession of Bayview Hotel Langkawi, subject to Bayview Hotel Langkawi's guest
occupancy, shall be delivered to NLSB on Completion Date, failing which BSDSB shall pay
to NLSB interest at the rate of eight percent (8%) per annum to be calculated on a daily
basis on the Purchase Consideration 3 from the expiry of the said three (3) business days
from the Completion Date until the delivery date of vacant possession of Bayview Hotel
Langkawi, subject to Bayview Hotel Langkawi’s guest occupancy, to NLSB.

BSDSB hereby expressly agrees and confirms that as from the Completion Date, BSDSB
shall have no rights, title, interests or any claims whatsoever in and to the Bayview Hotel
Langkawi or any part thereof and BSDSB hereby expressly further acknowledges that as
from the date thereof NLSB shall be entitled to the legal and beneficial title and interests in
and to Bayview Hotel Langkawi.
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1. HISTORY AND BUSINESS

NGSB was incorporated as a private limited company in Malaysia under the Companies Act
1965 on 17 January 2012 and have its registered address at Suite |, 2nd Floor, Wisma Lister
Garden, 123 Jalan Macalister, 10400 George Town, Pulau Pinang.

As at the LPD, the principal activity of NGSB is property investment activities. NGSB
commenced its business after it acquired Bayview Beach Resort Penang in end-2013 and has
since been deriving revenue from rental income from the hotel. NGSB currently owns the
Bayview Beach Resort Penang as its sole major asset.

2. SHARE CAPITAL

As at the LPD, NGSB has an issued share capital of RM158,100,002 comprising 5,000,002
ordinary shares and 1,531,000 redeemable preference shares. Pursuant to the constitution of
NGSB, the holders of the redeemable preference shares shall have the same right as the
holders of the ordinary shares as regards to receiving of notice, reports and audited accounts
of NGSB as well as speaking at and attending the general meetings of NGSB, but shall only
have the right to vote, in person or by proxy, at any meeting convened or by way of written
resolution on resolutions pertaining to the winding up of NGSB, abrogating or varying or
otherwise directly affecting the special rights and privileges to the redeemable preference
shares, or in the event that, at the date of the notice convening the meeting, any dividend on
the preference shares is in arrears for more than six (6) months.

Further, NGSB shall not, unless with the consent of the existing preference share holders at a
class meeting, issue further preference capital ranking in priority above preference shares
already in issue but may issue further preference shares ranking equally therewith. Each
redeemable preference share shall confer on the holder thereof the right on winding-up or other
return of capital to receive, in priority to any payment to the holders of ordinary shares of NGSB,
repayment in full of the capital paid up or credited as paid up thereon.

A redeemable preference share may only be transferred in accordance with the provisions of
NGSB'’s constitution and shall rank pari passu among themselves and in priority to the ordinary
shares of NGSB but after all secured and unsecured obligations of NGSB.

Each redeemable preference share shall confer on the holder thereof the rights to receive, in
priority to any payment to the holders of any other class of shares in the capital of NGSB, out
of the profits of NGSB each year available for dividend and resolved to be distributed in respect
of any period for which NGSB'’s financial statements are made up, a non-cumulative preferential
dividend at a rate to be determined by NGSB on the capital paid up or credited as paid up
thereon.

Where the holders of the redeemable preference share(s) are entitled to vote at any general
meeting of NGSB, every redeemable preference share shall on a poll, carry one (1) vote for
every one (1) such share issued and paid-up and every ordinary share shall, notwithstanding
any other provision in the constitution of NGSB, carry one (1) vote for every one such share
issued and paid up.

230



APPENDIX I

INFORMATION ON NGSB AND NGSB'S LATEST AUDITED FINANCIAL STATEMENTS FOR THE
FYE 31 DECEMBER 2024

If at any time the share capital is divided into different classes of shares, the rights attached to
any class (unless otherwise provided by the terms of issue of the shares of that class) may,
whether or not NGSB is being wound up, be varied with the consent in writing of the holders of
three-fourths (3/4) of the issued shares of that class, or with the sanction of a special resolution
passed at a separate general meeting of the holders of the shares of that class. For every such
separate general meeting, the provision of the constitution of NGSB shall mutatis mutandis
apply, except that the necessary quorum shall be two (2) persons holding or representing by
proxy at least one-third (1/3) of the nominal amount of the issued shares of the class and that
any holder of shares of the class present in person or by proxy may demand a poll. For every
such special resolution, section 292 of the Act shall, with such adaptations as are necessary,

apply.

Pursuant to the constitution of NGSB, the redeemable preference shares shall be redeemable
in such manner, value and date to be determined by NGSB, and in accordance with the
following provisions:

(a) NGSB may at any time redeem all or any of the redeemable preference shares which
are fully paid by giving not less than one (1) month’s prior written notice (“Redemption
Notice”) to the holders of the redeemable preference shares of its intention to do so on
the date specified in the Redemption Notice;

(b) On the redemption date, NGSB shall redeem the redeemable preference shares
specified in the Redemption Notice at its par value of RM1 per share* (and pay the
dividend which has accrued on them, if any (whether declared or earned or not)) up to
the redemption date against delivery to NGSB of the certificates for the said
redeemable preference shares to be redeemed and shall issue fresh certificates for
unredeemed preference shares;

(c) The redeemable preference shares to be redeemed shall cease to rank for dividend on
the redemption date unless on the certificates for the redeemable preference shares
being tendered, NGSB fails to effect such redemption;

(d) No redeemable preference shares shall be redeemed otherwise than out of
distributable profits or the proceeds of a fresh issue of shares made for the purposes
of the redemption by the premium payable on the redemption shall be paid either out
of distributable profits or, to the extent permitted by law, out of the share premium
account of NGSB; and

(e) NGSB shall comply with all the provisions of the Act relating to the redemption of the
redeemable preference shares and the creation or increase of a capital redemption
reserve.

Note:

* The concept of par value is no longer applicable under the Act.
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For the avoidance of doubt, as part of the Proposed NGSB Share Acquisition, following the
completion of the Share Subscription Agreement and prior to the execution of the SSA, the
1,531,000 redeemable preference shares in NGSB shall be redeemed by NGSB in favour of
BSSB, in accordance with the RPS Redemption.

Following the RPS Redemption, all redeemable preference shares in NGSB would have been
fully redeemed, resulting in the issued share capital of NGSB comprising solely ordinary shares.

3. DIRECTORS AND SUBSTANTIAL SHAREHOLDERS
The directors of NGSB and their respective shareholdings in NGSB as at the LPD are as
follows:
Direct Indirect
No. of No. of

Nationality Designation shares % shares* %
Datuk Loh Kian Malaysian Director - - (16,531,002 100.00
Chong
Dato’ Sri Datuk Malaysian Director - - - -
Wira Tan Hui Jing
Note:
* Comprising ordinary shares and redeemable preference shares.

(1) Deemed interested by virtue of his shareholding in BSSB pursuant to subsection 8(4) of the Act.

The shareholders of NGSB and their respective shareholdings in NGSB as at the LPD are as

follows:
Direct Indirect
No. of No. of
Place of incorporation shares”* % shares* %
BSSB** Malaysia 6,531,002 100.00 - -
Notes:

*

Comprising ordinary shares and redeemable preference shares.

> The direct and indirect substantial shareholders of BSSB are as listed in Section A, Paragraph 2 of
Appendix I.
4. SUBSIDIARIES AND ASSOCIATE COMPANIES

As at the LPD, NGSB does not have any subsidiaries and/or associate companies.

5. MATERIAL COMMITMENTS

As at the LPD, save for the obligation to undertake the RPS Redemption pursuant to the Share
Subscription Agreement, there are no material commitments incurred or known to be incurred
by NGSB which, upon becoming enforceable, may have a material impact on the financial
results or position of NGSB.
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6. MATERIAL CONTRACTS

As at the LPD, save for the Share Subscription Agreement pertaining to the Proposed NGSB
Share Acquisition (which form part of the subject matter of this Circular), NGSB has not entered
into any material contracts (not being contracts entered into in the ordinary course of business)
within 2 years preceding the LPD.

7. CONTINGENT LIABILITIES

As at the LPD, save for the obligations and liabilities of NGSB in its ordinary course of business
and the obligation to carry out the RPS Redemption in connection with the NGSB Share
Acquisition, there are no contingent liabilities incurred or known to be incurred by NGSB which,
upon becoming enforceable, may have a material impact on the financial results or position of
NGSB.

8. FINANCIAL INFORMATION ON NGSB

The summary of the audited financial information of NGSB based on the audited financial
statements of NGSB for the past 3 financial years up to the FYE 31 December 2024 and the
latest unaudited financial statements for the 10-month financial period ended (“FPE”) 31
October 2025 are as follows:

Unaudited
10-month
Audited FPE 31
FYE 31 December October
RM 000 (unless stated otherwise) 2022 2023 2024 2025
Revenue 720 720 720 600
(Loss before tax) / Profit before tax (1,349) (1,267) (1,262) 707
(Loss after tax) (“LAT”) / Profit after tax (1,373) (1,301) (1,301) M707
Share capital 166,000 166,000 166,000 158,100
Shareholders’ funds / NA 152,031 150,730 149,429 142,236
Total borrowings - - - -
No. of shares® (000) 6,610 6,610 6,610 6,531
No. of ordinary shares (000) 5,000 5,000 5,000 5,000
Earnings per ordinary share / (Loss per (0.27) (0.26) (0.26) 0.14
ordinary share) (RM)
NA per share® (RM) 23.00 22.80 22.61 21.78
Current ratio (times) 32.16 35.17 40.24 2.06
Gearing ratio (times) - - - -
Notes:
(1) The unaudited 10-month FPE 31 October 2025 financials have not recognised depreciation on investment
properties amounting to RM2.12 million, which will be accounted for at year-end.
(2) On 7 October 2025, BSSB redeemed 79,000 redeemable preference shares at RM7,900,000.
(3) Comprising ordinary shares and redeemable preference shares.
(4) NA per share is calculated based on the total number of issued shares, comprising ordinary shares and

redeemable preference shares.
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The above financial statements of NGSB have been prepared in accordance with Malaysian
Private Entities Reporting Standard (MPERS). Upon completion of the Proposed NGSB Share
Acquisition, the financial statements of NGSB will be transitioned to MFRS before its financial
results are fully consolidated into our Group

During the financial years under review:

(i) there were no exceptional and/or extraordinary items;

(i) there have been no accounting policies adopted by NGSB which are peculiar to NGSB
because of the nature of its business or the industry in which it is involved in; and

(iii) there have been no audit qualifications to the financial statements of NGSB.

Commentaries on financial performance

FYE 31 December 2022

NGSB recorded revenue of RM0.72 million in the FYE 31 December 2022, consistent with the
revenue recorded in the preceding financial year (FYE 31 December 2021: RMO0.72 million).

NGSB incurred a higher LAT of approximately RM1.37 million for the FYE 31 December 2022
as compared to a LAT of approximately RM1.35 million in the previous financial year. The
higher LAT year-on-year was mainly attributable to higher administrative expenses.

FYE 31 December 2023

NGSB recorded revenue of RM0.72 million for the FYE 31 December 2023, consistent with the
revenue recorded for the FYE 31 December 2022.

NGSB incurred a lower LAT of approximately RM1.30 million for the FYE 31 December 2023,
compared to a LAT of approximately RM1.37 million for the FYE 31 December 2022. The lower
LAT year-on-year was mainly attributable to lower administrative expenses and higher interest
income.

FYE 31 December 2024

NGSB recorded revenue of RM0.72 million for the FYE 31 December 2024, consistent with the
revenue recorded for the FYE 31 December 2023.

NGSB incurred a LAT of approximately RM1.30 million for the FYE 31 December 2024, which
was consistent with the LAT of approximately RM1.30 million recorded for the FYE 31
December 2023.

10-month FPE 31 October 2025

NGSB recorded a revenue of RM0.60 million for the 10-month FPE 31 October 2025, consistent
with the revenue recorded for the corresponding financial period.

NGSB recorded a PAT of approximately RMO0.71 million for the 10-month FPE 31 October 2025,
consistent with the PAT recorded for the corresponding financial period.
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Summary of financial performance

NGSB owns the property and rents it to BHSB for the hotel business. Accordingly, NGSB's
revenue is derived from rental income amounting to RM720,000 per annum.

The LAT recorded by NGSB over the past 3 financial years up to the FYE 31 December 2024
were mainly attributable to depreciation of the hotel building, amounting to approximately
RM2.12 million per annum. Accordingly, NGSB is expected to record a LAT of approximately
RM1.30 million for the FYE 31 December 2025.

(Source: NGSB)

(The rest of this page is intentionally left blank)
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| Registration No. 201201001960 (975485 - H) |

Other statutory information

Before the financial statements of the Company were made out, the Directors tock reasonable
steps to ascertain that any current assets which were unlikely to be realised in the ordinary

Aniiram Af lhiiainans hava bhamam ioribdanm Aaum $a anm anaAiimb daiabl Haag misht s Avnastad an b4
VUL DU Ui MUDH TOOD TIAVS MGG WG MUY W GH GV UG YRRV U Y 111 I MO DAMTUITW O WV

realise.

At the date of this report, the Directors are not aware of any circumstances :

i) that would render the value attributed to the current assets in the financial statements of
the Company misleading, or

i) which have arisen which render adherence to the existing method of valuation of assets
or liabilities of the Company misleading or inappropriate, or

i) not otherwise dealt with in this report or the financial statements, that would render any
amount stated in the financial statements of the Company misleading.

At the date of this report, there does not exist :

iy any charge on the assets of the Company that has arisen since the end of the financial
year and which secures the liabilities of any other person, or

i) any contingent liability in respect of the Company that has arisen since the end of the
financial year.

No contingent liability or other liability of the Company has become enforceable, or is likely to
become enforceable within the period of twelve months after the end of the financial year
which, in the opinion of the Directors, will or may substantially affect the ability of the Company
to meet its obligations as and when they fall due.

In the opinion of the Directors, the financial performance of the Company for the financial year
ended 31 December 2024 has not been substantially affected by any item, transaction or
event of a material and unusual nature nor has any such item, transaction or event occurred
in the interval between the end of that financial year and the date of this report.
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