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Items Presenter

1. Chairman’s Statement Company (Chairman)

2. Background information on SRMB RHB Investment Bank

3. Information on the Proposals RHB Investment Bank

4. Evaluation of the Proposals Kenanga IB

(Unless otherwise stated, the words and abbreviations used in this presentation shall have the same meaning as defined in the
circular dated 24 March 2026)
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Opening remark by the Chairman



Chairman’s Statement



5

1. Chairman’s Statement

01

Financial challenges

• Memberships – 1,453. 
Subscription RM682.50++. 

• Costs keep increasing every 
year

• Not viable. Not sustainable

02
Unsustainable 

Membership Structure

• Class B Shareholders have no 
obligation to nominate 

• Member may resign at any 
time. 

03
Reliance on Major 

Shareholder Support

• The Club depends on 
financial support from its 
major shareholder. 

• Not a sustainable long-
term arrangement.

Average trans acted price (las t 1 2 months ) of a Clas s  B  S hare is  ~RM27k. 

Well below implied NA/s hare (as s uming including net revaluation s urplus ) = ~RM70k

Today’s reality – the golf club is not in a good place
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Presentation by RHB Investment Bank



Background Information on SRMB
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2. Background Information on SRMB

2.1 Information on the Group

RM1.19 billion

RM1.42 billion

RM96.47 million

RM146.52 million

RM260.89 million

RM68.10 million

*

* net of deferred tax
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2.2 Information on share capital

2. Background Information on SRMB (Cont’d)

Class RightsExisting issued share capital of SRMB

Class A & B are both ordinary shares that rank pari passu



Information on the Proposals
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3.1 Summary of the Proposals

3. Information on the Proposals

Equity and golf membership are

tied

Liquid Club memberships and

priority repayment right (over

ordinary shares)

• Consolidation of Class A and Class B

into a single class of ordinary share.

• All shareholders have equal rights,

privileges and voting power.

Equity and equal voting rights

Issuance of 7,600 new RPS on 

the basis of two (2) RPS for every 

one (1) existing Class B Share.

Amendments to the Constitution for 

the new single-class share structure and 

to define the terms of the new RPS.

1 single ordinary share
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3.2 Events that led the Company to consider the Proposals

(a) Financials

3. Information on the Proposals (Cont’d)

RM11.71 million – LAT in FYE 2024

RM 22.95 million – Negative

operating cash flow in FYE 2024

The Group's current reliance on debt advances

from Peremba (ultimate holding company),

which totals RM121.44 million in FYE 2024

incurs RM4.6 million in annual interest.

The external auditors of the Group have

highlighted that the Group’s and the Company’s

ability to continue as a going concern in the

audited financial statements since FYE 2017.

The Group remains dependent

upon the continuous financial

support from Peremba
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3. Information on the Proposals (Cont’d)

3.2 Events that led the Company to consider the Proposals (Cont’d)

(b) Structure

Currently, Class B Share (Equity) and Right

to Membership are not separable.

Shareholders cannot sell, trade or monetise

membership without entirely forfeiting equity

stake in SRMB.

inactive
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3.3 Details of the Proposals

(a) Proposed Rationalisation

3. Information on the Proposals (Cont’d)

Single-class structure: Equal rights: Key preservation:

The right to membership of the Club

and priority on winding-up

previously held by Class B

Shareholders are retained and

transitioned into the new RPS.

Single-class ordinary shares

The two-class system ends. All shares

will now have equal rights to participate

in general meetings, vote on resolutions,

appoint Directors, share dividends and

surplus in the event of winding up of

SRMB.

‘Class A’ and ‘Class B’

classifications merge into a single

class of ordinary shares.
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3.3 Details of the Proposals (Cont’d)

(b) Proposed Bonus Issue of RPS

3. Information on the Proposals (Cont’d)

Separated Club membership and

priority (over ordinary shares) in the

event of winding up
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3.3 Details of the Proposals (Cont’d)

(c) Proposed Amendments

3. Information on the Proposals (Cont’d)
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3.4 Rationale and benefits of the Proposals

3. Information on the Proposals (Cont’d)
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3. Information on the Proposals (Cont’d)

3.4 Rationale and benefits of the Proposals (Cont’d)

Option

Option

Option

The Golden Rule: In all scenarios, shareholders keep their ordinary 

shares and their equity stake in SRMB.

Nominate yourself or a family member. Retain full, 

uninterrupted access to Saujana Golf & Country Club.

Transfer or lease the extra RPS membership to a third 

party, creating personal income without selling your 

SRMB equity.

After 3 years, optionally request early redemption. SRMB 

pays you RM20,000 cash per RPS.

(Plus an Additional Redemption Amount of RM4,000/year if 

SRMB sets a Maturity Date before year 10
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3. Information on the Proposals (Cont’d)

3.4 Rationale and benefits of the Proposals (Cont’d)

Applies to active accounts only. Additional Redemption Amount will be forfeited for Inactive or delinquent accounts.
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3.5 Approvals required and conditionality

Proposed Rationalisation Proposed AmendmentsProposed Bonus Issue of RPS

Variation of Class A Rights

Variation of Class B Rights

Issuance of RPS

Allotment of RPS to Class B 
Shareholders

Amendments to 
Constitution for the 

Proposed Rationalisation 
and the Proposed Bonus 

Issue of RPS

Each of the Proposals are conditional upon separate approvals of the Class A Shareholders and Class B Shareholders
respectively at the EGMs today, details of which are as summarised below:

3. Information on the Proposals (Cont’d)

(Special resolution)

(Ordinary resolution)

(Special resolution)(Special resolution)

(Special resolution)
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3.6 Directors’ recommendation

3. Information on the Proposals (Cont’d)

The Board, having considered the rationale, effects, and salient terms of the RPS, is 
of the opinion that the Proposals are in the best interest of SRMB.

Further, having considered the evaluations of the Independent Adviser, the Board is 
of the opinion that the Proposals are fair and reasonable and not detrimental to 
the interest of either Class A or Class B Shareholders.
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Barring any unforeseen circumstances and subject to receipt of all required approvals, SRMB expects to complete the Proposals
by end July 2026.

3.7 Tentative timeline

3. Information on the Proposals (Cont’d)
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Presentation by Kenanga IB



Evaluation of the Proposals
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4.1 Independent Adviser’s view on the rationale of the Proposed Rationalisation and Proposed Bonus Issue of RPS (as set out in
Pages 38 to 40 of the Circular)

Before After Before After

Ranking Rank equally with different
Class Rights

All ordinary shares rank
equally. RPS issuance will not
dilute equity interest.

Rank equally with different
Class Rights

All ordinary shares rank
equally

Rights to appoint 
Directors

Appoint 6 Directors Equal rights to appoint 
Directors

Appoint 2 Directors Equal rights to
appoint Directors

Class A Pre-emption 
Right

Yes Removed N/A

Right to Club 
Membership

N/A Yes (Class B Share) Yes (RPS). RPS holder can now 
dispose their membership 
while retaining their 
equity interest

Priority on Winding-
up

N/A Yes Replaced by RPS priority
repayment for an amount of
RM20,000.

Class A Class B

Premised on our evaluation as set out above, we are of the opinion that the rationale
and benefits for the Proposed Rationalisation and Proposed Bonus Issue of RPS are
reasonable.

Conclusion and IA’s recommendation: 

4. Evaluation of the Proposals
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4.2 Independent Adviser’s view on the salient terms of the RPS (as set out in Pages 41 to 49 of the Circular)

4.3 Independent Adviser’s view on the risk factors of the Proposed Rationalisation and Proposed Bonus Issue of RPS (as set out in
Pages 51 and 52 of the Circular)

Key risks

No assurance of increased and 
active Club membership 

SRMB may not have sufficient 
reserves or funds to redeem RPS

Net liability position upon 
completion of the Proposals

Although SRMB intends to mitigate these risks, there
is no assurance that they will not occur or that they
will not have a material adverse impact on the
Group’s business, operations or financial
performance.

Therefore, Class A and B Shareholders should
consider the non-exhaustive risk factors as set out in
the Circular prior to voting on the resolutions.

IA’s evaluation: 

We are of the view that the salient terms of the RPS are reasonable and not
detrimental to the interests of Class B Shareholders. The RPS replace the existing
Class B membership rights, carry no voting or dividend rights, provide a priority
redemption amount of RM20,000 per RPS, and include redemption, transfer and
nomination features consistent with standard membership-linked preference share
structures, balancing RPS-holders’ interests with the Company’s objective.

IA’s view: 

4. Evaluation of the Proposals (Cont’d)
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Issued share capital
1

Net asset (“NA”) and 
gearing2

• Class A & Class B
Shares will be
rationalised into a
single class of shares.

• Issuance of RPS will
not have any effect
on the issued share
capital.

Earnings and loss per 
Share3

Substantial 
shareholders’   
shareholding

4

4.4 Independent Adviser’s view on the effects of the Proposed Rationalisation and Proposed Bonus Issue of RPS (as set out in
Page 50 of the Circular)

Convertible securities
5

A

B

OS

• Group NA per share
of RM550 (as at 31
December 2024) will
deteriorate to net
liability (“NL”) per
liability of RM7,481
pursuant to both the
proposals due to the
accounting
recognition of the
fair value of the RPS
of approximately
RM131.3 million.

• The Valuer has
ascribed a total
market value of
RM1.68 billion to the
Properties with
RM1.34 billion
revaluation surplus
representing implied
NA per share of
RM70,699 (for
illustration purpose).

• Loss per share will
increase from
RM613 to RM7,704
mainly due to the
recognition of the
fair value of RPS.

• No new ordinary
shares will be issued
and RPS are not
convertible.

• Therefore, no
changes to the
overall ordinary
shareholding.

• There is no
convertible securities
as at the LPD.

Premised on our evaluation as set out above, we are of the
opinion that the effects of the Proposed Rationalisation and
Proposed Bonus Issue of RPS are fair and reasonable.
Therefore, not detrimental to the interest of both
shareholders.

Conclusion and IA’s recommendation: 

4. Evaluation of the Proposals (Cont’d)
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4.5 Independent Adviser’s conclusion and recommendation (as set out in Pages 52 to 54 of the Circular)

Premised on our evaluation, we are of the opinion
that the Proposed Rationalisation and Proposed
Bonus Issue of RPS is fair and reasonable. Therefore,
not detrimental to the interest of both
shareholders.

Accordingly, we recommend that the Class A
Shareholders and Class B Shareholders to vote in
favour of the resolution pertaining to the Proposals.

Conclusion and IA’s recommendation: 

Potential advantages

Class A & B Shareholders

• Reduced governance-related complexities as a result of

streamlining rights and entitlement.

• Potential improvement in future financial performance from broader

membership base.

Class A Shareholders

• No dilution to equity interest as RPS are not convertible into

ordinary shares and has no voting rights.

• Potentially benefit from an improved membership base.

Class B Shareholders

• Receive additional RPS and each RPS are redeemable at

Redemption Amount plus Additional Redemption Amount (if

applicable).

• Retain equity interest in SRMB and continue to participate in

SRMB’s future growth.

• Continued access to Club facilities until the RPS is redeemed,

transferred or disposed.

Potential disadvantages

Class A & B Shareholders

• The Group’s financial position is expected to change from a NA

position to a NL position as a result of the issuance of RPS.

Class A Shareholders

• Lose existing rights to appoint 6 Directors.

• Lose existing entitlement for the unissued Class A Shares (in

proportion to their respective shareholdings).

Class B Shareholders

• Lose existing right to appoint 2 Directors.

4. Evaluation of the Proposals (Cont’d)



THANK YOU


