THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

YOU SHOULD CONSULT YOUR SOLICITOR, ACCOUNTANT OR OTHER PROFESSIONAL ADVISER IMMEDIATELY IF
YOU ARE IN DOUBT ABOUT THE COURSE OF ACTION TO BE TAKEN.

SAWANA

SAUJANA RESORT (M) BERHAD
[Registration No. 198301001834 (97069-H)]
(Incorporated in Malaysia)

CIRCULAR TO SHAREHOLDERS IN RELATION TO:
PART A

()] PROPOSED RATIONALISATION OF CLASS A ORDINARY SHARES AND CLASS B
ORDINARY SHARES OF SAUJANA RESORT (M) BERHAD (“SRMB”) INTO A SINGLE
CLASS OF ORDINARY SHARES (“PROPOSED RATIONALISATION");

(1) PROPOSED BONUS ISSUE OF 7,600 NEW REDEEMABLE PREFERENCE SHARES IN
SRMB (“RPS”) ON THE BASIS OF 2 RPS FOR EVERY 1 EXISTING CLASS B ORDINARY
SHARE OF SRMB HELD ON AN ENTITLEMENT DATE TO BE DETERMINED AND
ANNOUNCED LATER (“PROPOSED BONUS ISSUE OF RPS”); AND

(1) PROPOSED AMENDMENTS TO THE CONSTITUTION OF SRMB

PARTB
INDEPENDENT ADVICE LETTER FROM KENANGA INVESTMENT BANK BERHAD TO THE
CLASS A SHAREHOLDERS AND CLASS B SHAREHOLDERS IN RELATION TO THE
PROPOSED RATIONALISATION AND PROPOSED BONUS ISSUE OF RPS
AND

NOTICES OF EXTRAORDINARY GENERAL MEETINGS

Principal Adviser for (I) and (Il) Independent Adviser for (I) and (Il)
RHB®Investment Kenanga
RHB INVESTMENT BANK BERHAD KENANGA INVESTMENT BANK BERHAD
(Registration No. 197401002639 (19663-P)) (Registration No. 197301002193 (15678-H))
(A Participating Organisation of Bursa Malaysia Securities Berhad) (A Participating Organisation of Bursa Malaysia Securities Berhad)

The Notice of Extraordinary General Meeting of Class A shareholders of SRMB ("Class A EGM") to be held at Zamrud Room, The Saujana
Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April 2026 at
9.30 a.m. together with the Form of Proxy are also enclosed in this Circular.

The Notice of Extraordinary General Meeting of Class B shareholders of SRMB ("Class B EGM") to be held at Zamrud Room, The Saujana
Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April 2026 at
10.00 a.m. or immediately following the adjournment of the Class A EGM (whichever is later) or at any adjournment thereof, together with the
Form of Proxy are also enclosed in this Circular.

The Notice of Extraordinary General Meeting of all shareholders of SRMB (“All Shareholders EGM”) to be held at Zamrud Room, The Saujana
Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April 2026 at
11.00 a.m. or immediately following the adjournment of the Class B EGM (whichever is later) or at any adjournment thereof, together with the
Form of Proxy are enclosed in this Circular.

If you are not able to participate and vote at any of the meeting(s), you may complete the relevant Form(s) of Proxy and deposit it/them at the
registered office of SRMB at No 1, Tingkat 1, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan not less
than 24 hours before the time appointed for taking of the applicable poll.

The lodging of the Form(s) of Proxy shall not preclude you from attending, participating, speaking and voting in person at the meetings should
you subsequently wish to do so.

This Circular is dated 24 March 2026



DEFINITIONS

For the purpose of this Circular, the following definitions apply:

Companies within the Group

SRMB or Company

SRMB Group or Group

Subsidiaries

SDSB

SLSB

General

Act

Additional Redemption
Amount

Board
CAGR

Circular

Class A Director

Class A Pre-emption Right

Class A Right to Appoint
Directors

Class A Rights

Class A Share

Class A Shareholder

Saujana Resort (M) Berhad (Registration No. 198301001834
(97069-H))

SRMB and its Subsidiaries, collectively

Saujana Development Sdn. Bhd. (Registration No.
200901004670 (847605-T))

SRMB Land Sdn. Bhd. (Registration No. 201001012813
(897044-P))

The Companies Act 2016, as amended from time to time and
any re-enactment thereof

An amount equivalent to RM4,000 per year for the period from
the Maturity Date to the 10" anniversary of the Issue Date per
Outstanding RPS. In the event that the period in respect of
which the Additional Redemption Amount is payable is less
than a whole year or, after taking account the whole year
comprised therein, there remains a period of less than a whole
year, the Additional Redemption Amount will be prorated on a
per diem (365 days) basis for the period of such partial year

Board of Directors of SRMB
Compounded annual growth rate

This circular dated 24 March 2026 relating to the Proposals,
and includes the appendices relating to the Proposals, the
notices of EGMs and the Forms of Proxy

A Director appointed by the Class A Shareholders

The entitlement of the Class A Shareholders to be offered, in
proportion to their respective shareholdings, all unissued
Class A Shares before they may be offered for subscription by
the Directors to any other party, unless otherwise agreed by
the Class A Shareholders, under the Constitution

The entitlement of the Class A Shareholders to appoint 6
Directors and to remove and replace or to fill any casual
vacancies under the Constitution

Collectively, the Class A Right to Appoint Directors and Class
A Pre-emption Right

Ordinary share classified as a ‘Class A’ Share, and having the
rights of a Class A Share under the Constitution

Holder of a Class A Share



DEFINITIONS (CONT’D)

Class B Director

Class B Priority on Winding-
up Right

Class B Right to Appoint
Directors

Class B Rights

Class B Right to
Membership

Class B Share

Class B Shareholder

Class Rights

Club

Club Member(s)
CMSA
Constitution
Development Land
Director

EGM

EGMs

Entitlement Date

FYE

A Director appointed by the Class B Shareholders

The entitlement to the repayment of capital in priority to the
Class A Shareholders in the event of the winding-up of SRMB
attached to a Class B Share under Article 5(2) of the
Constitution

The entitlement of the Class B Shareholders to elect 2
Directors under the Constitution

Collectively, the Class B Right to Appoint Directors, Class B
Right to Membership and Class B Priority on Winding-up
Right

The entitlement to a membership of the Club, subject to
compliance with such rules and regulations for the Club as
may from time to time be laid down by the Directors, attached
to a Class B Share under Article 5(2) of the Constitution

Ordinary share classified as a ‘Class B’ Share and having the
rights of a Class B Share under the Constitution

Holder of a Class B Share
Collectively, the following:
(i) The Class A Rights ; and
(i)  The Class B Rights

The golf and country club known as ‘Saujana Golf & Country
Club’

A member and/or members of the Club

Capital Markets and Services Act 2007

The Constitution of SRMB

The 29.946 acres of land beneficially owned by SLSB
A director of SRMB

Extraordinary general meeting

The EGMs of (i) the Class A Shareholders; (ii) the Class B
Shareholders; and (iii) all of the shareholders of SRMB

A date to be determined and announced later by the Board,
being the date on which the names of the Class B
Shareholders must appear in the Register of Members as at
5.30 p.m. in order to participate in the Proposed Bonus Issue
of RPS

Financial year ended 31 December, or where the context
otherwise requires, financial year ending 31 December
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IAL

GP

Group’s Properties

Inactive or Delinquent RPS

Issue Date

Kenanga IB or Independent
Adviser

LAT
LBT

LPD

LPS

Maturity Date

Monthly Subscription

NA

NL

N/A

Outstanding RPS

Peremba

Proposals

Proposed Amendments

The independent advice letter dated 24 March 2026 from the
Independent Adviser to the Class A Shareholders and Class
B Shareholders of SRMB in relation to the Proposed
Rationalisation and Proposed Bonus Issue of RPS

Gross profit

The 349.311 acres of land owned by the Group, comprising
the Saujana Golf & Country Club and Development Land

An RPS in respect of which —

(i) the RPS-holder has not nominated a Club Member; or

(i)  the Monthly Subscription and all other amounts and
dues accruing on the Club Members’ account with the
Club nominated by the RPS-holder is in default for
more than 6 months

The date of issue of the RPS

Kenanga Investment Bank Berhad (Registration No.
197301002193 (15678-H))

Loss after taxation
Loss before taxation

20 February 2026, being the latest practicable date prior to
the printing of this Circular

Loss per share
The date on which all Outstanding RPS are to be redeemed
as set by SRMB giving not less than 6 months’ prior notice to
the RPS-holders at any time after the first 3 years following
the Issue Date

The monthly subscription fees paid by the members of the
Club

Net assets

Net liabilities

Not applicable

All outstanding RPS which have not already been redeemed
Peremba (Malaysia) Sdn. Bhd., being the ultimate holding
\(;\(/))r)rmany of SRMB (Registration No. 199001004136 (195703-

The Proposed Rationalisation, the Proposed Bonus Issue of
RPS and the Proposed Amendments, collectively

Proposed amendments to the Constitution to facilitate the

Proposed Rationalisation and the Proposed Bonus Issue of
RPS
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Proposed Bonus Issue of
RPS

Proposed Rationalisation

Redemption Amount

Register of Members

RHB Investment Bank or

Principal Adviser

RPS

RPS Right to Membership

Saujana Golf & Country Club

or SGCC

Shares

Valuation Certificate

Valuer

CURRENCY

RM

Proposed bonus issue of 7,600 new RPS on the basis of 2
RPS for every 1 existing Class B Share held on an Entitlement
Date

Proposed rationalisation of Class A Shares and Class B
Shares in SRMB into a single class of ordinary shares in
SRMB

RM20,000 per RPS

The register of shareholders established and maintained by
SRMB pursuant to the Act

RHB Investment Bank Berhad (Registration No.
197401002639 (19663-P))

Redeemable preference shares in SRMB to be issued pursuant
to the Proposed Bonus Issue of RPS, having the rights set out in
Appendix lll of this Circular

The entitlement to a membership of the Club attached to an
RPS

The 319.365 acres of land including clubhouse, golf course
and appurtenances owned by SRMB

(i) Ordinary shares in SRMB, including both Class A Shares
and Class B Shares prior to the completion of the Proposals;
or

(i) Ordinary shares in SRMB upon completion of the Proposals

Valuation certificate of the Group’s Properties dated 18 March
2026 issued by the Valuer

W M Malik & Kamaruzaman Sdn. Bhd. (Registration No.
199601040070 (412423-T)), being the independent property
valuer appointed by SRMB to conduct valuation of the Group’s
Properties

Ringgit Malaysia, the lawful currency of Malaysia

[The rest of this page is intentionally left blank]



DEFINITIONS (CONT’D)

References to you in this Circular are to the shareholders of SRMB who are entitled to attend and vote
at the EGMs.

In this Circular, words referring to the singular shall, where applicable, include the plural and vice versa,
and words importing the masculine gender shall, where applicable, include the feminine and neuter
genders and vice versa. References to persons shall include corporations, unless otherwise specified.

Any reference in this Circular to any enactment 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 shall be a reference to Malaysian
time, unless otherwise stated. Any discrepancies in the tables between amounts stated and the totals
in this Circular are, unless otherwise explained, due to rounding.

Certain statements in this Circular may be forward-looking in nature, which are subject to uncertainties
and contingencies. Forward-looking statements may contain estimates and assumptions made by the
Board after due enquiry, which are nevertheless subject to known and unknown risks, uncertainties
and other factors which may cause the actual results, performance or achievements to differ materially
from the anticipated results, performance or achievements expressed or implied in such forward-
looking statements. In light of these and other uncertainties, the inclusion of a forward-looking
statement in this Circular should not be regarded as a representation or warranty that SRMB’s plans
and objectives will be achieved.

[The rest of this page is intentionally left blank]
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PART A

CIRCULAR TO SHAREHOLDERS OF SRMB IN RELATION
TO THE PROPOSALS




SAWANA

SAUJANA RESORT (M) BERHAD
[Registration No. 198301001834 (97069-H)]
(Incorporated in Malaysia)
Registered Office:
No. 1, Tingkat 1,
Persiaran Golf,
Saujana Resort, Seksyen U2
40150 Shah Alam
Selangor Darul
Ehsan

24 March 2026

Board of Directors

Tan Sri Datuk Mohd Razali bin Abdul Rahman (Class A Director & Chairman of the Board)
Datuk Oh Chong Peng (Class A Director)

Lim Li Li (Class A Director)

Ngiam Kee Tong (Class A Director)

Dato’ Gan Nyap Liou @ Gan Nyap Liow (Class B Director)

Choy Thiam Hwa (Class B Director)

To: Shareholders of SRMB

Dear Sir/Madam,

U]
(1
()

PROPOSED RATIONALISATION;
PROPOSED BONUS ISSUE OF RPS; AND
PROPOSED AMENDMENTS

INTRODUCTION
SRMB is proposing to undertake the Proposals, which entail the following:

(i) Proposed rationalisation of Class A Shares and Class B Shares in SRMB into a single
class of ordinary shares of SRMB with the same rights and privileges;

(i) Proposed bonus issue of 7,600 new RPS on the basis of 2 RPS for every 1 existing
Class B Share held on an Entitlement Date; and

(iii) Proposed amendments to the Constitution to facilitate the Proposed Rationalisation and
the Proposed Bonus Issue of RPS.

The purpose of Part A of this Circular is to provide you with the details and information on the
Proposals together with the recommendation of the Board and to seek your approval for the
resolutions pertaining to the Proposals to be tabled at the forthcoming EGMs. The notices of
the EGMs and the respective forms of proxy are enclosed in this Circular.

SHAREHOLDERS ARE ADVISED TO READ AND CAREFULLY CONSIDER THE
CONTENTS OF PART A OF THIS CIRCULAR TOGETHER WITH THE RECOMMENDATION
OF THE INDEPENDENT ADVISER IN RELATION TO THE PROPOSED RATIONALISATION
AND PROPOSED BONUS ISSUE OF RPS AS SET OUT IN THE IAL IN PART B OF THIS
CIRCULAR AND THE APPENDICES CONTAINED HEREIN BEFORE VOTING ON
RESOLUTIONS IN RELATION TO THE PROPOSALS TO BE TABLED AT THE
FORTHCOMING EGMS.
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BACKGROUND INFORMATION
Information on SRMB

SRMB is an unlisted public company which was incorporated under the Companies Act 1965
on 2 February 1983. The principal business of SRMB is the operation and management of the
Club. SRMB also has two wholly-owned Subsidiaries, SDSB and SLSB, both of which are
engaged in property development.

Classes of Shares

The authorised share capital of SRMB consists of 25,000 Shares, of which 20,500 are Class A
Shares and 4,500 are Class B Shares. As at the LPD, the aggregate issued and paid-up share
capital of SRMB is RM123,273,672, which consists of —

(i) 15,300 Class A Shares; and
(ii) 3,800 Class B Shares.

The Class A Shares and Class B Shares rank pari passu as ordinary shares of SRMB.
Accordingly, both classes are entitled to attend and vote at general meetings, receive dividends
and share in any surplus assets remaining after the settlement of all debts and preferred
obligations upon liquidation. In addition, as separate classes, they are also entitled to the
following Class Rights:

Class Rights Details

Class A Rights (i) The entitlement to appoint 6 Directors and to remove and replace
or to fill any casual vacancies under the Constitution (Class A
Right to Appoint Directors); and

(i) The entitlement of the Class A Shareholders to be offered, in
proportion to their respective shareholdings, all unissued Class A
Shares before they may be offered for subscription by the
Directors to any other party, unless otherwise agreed by the
Class A Shareholders, under the Constitution (Class A Pre-
emption Right).

Class B Rights (i) The entitlement of the Class B Shareholders to elect 2 Directors
under the Constitution (Class B Right to Appoint Directors);

(i) The entittement to a membership of the Club, subject to
compliance with such rules and regulations for the Club as may
from time to time be laid down by the Directors, attached to a
Class B Share under Article 5(2) of the Constitution (Class B
Right to Membership); and

(iii)  The entitlement to the repayment of capital in priority to the Class
A Shareholders in the event of the winding-up of SRMB attached
to a Class B Share under Article 5(2) of the Constitution (Class
B Priority on Winding-up Right).

Membership to the Club is through the nomination of a member by a Class B Shareholder.

For clarity, Class A Shareholders are not entitled for any right to membership of the Club and
only Class B Shareholders are entitled to Class B Right to Membership.
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The Club

SRMB owns and operates the Club. The Club is operated and managed as a private members’
club, with membership restricted to the exercise of the Class B Right to Membership and is
regulated as an unlisted recreational club under the Act. The principal source of revenue of the
Club is the Monthly Subscription paid by the Club Members.

The Group’s Properties

The Group’s major assets are the Group Properties, which total 349.311 acres as at LPD,

comprising:

(i) 319.365 acres of land owned by SRMB which is utilised for the Club; and

(ii) 29.946 acres of land owned by SLSB, which is for the Group’s property development

activities.
Audited net
book value
as at
31 December
Title/ Size 2024
location Existing use Tenure Acres RM’000
Saujana Golf & Country Club
Lot 1, Lot 56609, and Golf courses (comprising the Freehold 319.365 96,466
Lot 112, Bandar Bunga Raya Course and
Saujana, Petaling, Palm Course), clubhouse
Selangor Darul Ehsan and appurtenances
Development Land
Lot 56608, Lot 56612 Vacant development land Freehold, 29.946 68,097
(partly owned) " and save for Lot
Lot 56606, Bandar 56606 which
Saujana, Petaling, is leasehold (@
Selangor Darul Ehsan
Total 349.311 164,564
Note:

(1) Lot 56612 is 62.22% owned by SRMB, with the remaining 37.78% held by Office Park
Development Sdn. Bhd. (“OPDSB’).

(2) 86 years remaining, with the lease expiring in 2112.

[The rest of this page is intentionally left blank]



In accordance with the engagement letter dated 22 September 2025, the Company appointed
the Valuer to conduct a valuation on the Group’s Properties. The Valuer has ascribed a total
market value of RM1.68 billion on the Group’s Properties derived from the following:

(i)

(ii)

SGCC

In arriving at the market value of SGCC, the Valuer has adopted the cost approach
which entails valuing SGCC by parts, as detailed below:

(a) comparison method for the valuation of the SGCC lands. In this respect, the
land is valued based on recent transactions of comparable development lands in
the vicinity; and

(b) current replacement cost adjusted for depreciation for the building value of
the clubhouse, golf course and appurtenances. In this respect, these are valued
based on their current replacement cost, adjusted for depreciation to reflect age,
condition and obsolescence.

The aggregate of these components represents the market value totalling
approximately RM1.42 billion.

For the valuation of SGCC, only the cost approach was adopted due to the limited
availability of comparable transactions involving golf courses, as each golf course
possesses distinct characteristics in terms of location, land area, design, facilities and
overall specifications, which limit meaningful comparison. The income approach was
not adopted as the Club is currently operating at a loss.

Development Land

The Development Land is valued using the comparison method, as there are no
development approvals or proposals in place. The lands are vacant and designated for
residential use. Although the comparable transactions comprise commercial lands,
they represent the best available evidence of value due to their similar location and
established surrounding developments. The comparable sales were adjusted for
differences in time, location, land use category, plot ratio/density, land size, tenure and
the impact of flight paths. The market value of the Development Land is approximately
RM260.89 million.

Please refer to Appendix IV of this Circular for further details on the Group’s Properties.

[The rest of this page is intentionally left blank]
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After considering the market value of the Group’s Properties, the implied NA of the SRMB Group
and NA per Share are as follows:

RM’000

Audited NA of the Group at 31 December 2024 10,513

Add: Net revaluation surplus arising from the Group’s Properties 1,339,846
(see computation in table above)

Implied NA of the Group 1,350,359

RM

Implied NA per Share as at 31 December 2024 70,699 (1

Note:

(1) Computed based on the implied NA of the Group as at 31 December 2024 divided by the existing
19,100 Shares in issue.

Events that led the Company to consider the Proposals
Financial viability of the Club

Since the Club was launched 41 years ago, it had its share of success and furthered the
growth of the golfing industry in Malaysia. However, the Club has also encountered ongoing
and significant financial challenges that have adversely affected its ability to operate on a self-
sustaining basis. As a result, the financial sustainability of the Club’s operations and capital
expenditures (including golf course upgrades) have been and remain dependent on the
financial support of SRMB’s ultimate holding company, Peremba.

The main contributing factors are as follows:
(i) Continuing escalation of operational costs

SRMB has recorded consecutive LAT over the last 4 FYEs from FYE 2021 to FYE
2024, amounting to RM4.43 million, RM2.86 million, RM1.82 million and RM1.65
million, respectively. Revenue from golf operations and increases in the Monthly
Subscription have not been sufficient to offset the increases in operational costs.
Please refer to Appendix V of this Circular for a summary of the financial results of
SRMB for the past 4 FYEs 2021 to 2024.

(i) Limited and sub-optimal revenue base
As at December 2025, Monthly Subscription income is derived from 1,453 active Club
members out of 3,800 Class B Shares. As not all of the Class B Right to Memberships

are exercised, the Club’s source of revenue is not optimised.

As a result of the above coupled with losses from its Subsidiaries, the SRMB Group has
recorded the following:

()] Declining NA from RM29.74 million in FYE 2021 to RM10.51 million in FYE 2024; and
(1 Increasing negative operating cash flow in FYE 2022 to FYE 2024.
Further details of the challenges affecting the Club’s financial viability are detailed in this

Section 2.4, with a summary of the financial results of the Group for the past 4 FYEs 2021 to
2024 in Section 2.4.3(iv) of Part A of this Circular.
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Class B Share structure and business model

Membership to the Club is through nomination by a Class B Shareholder. This nomination is
an entitlement attached to Class B Shares and not an obligation. Hence, a Class B Shareholder
may or may not nominate a member to the Club.

In addition, under the existing structure of the Company, the equity interest of the Class B
Shareholders is linked to the Class B Right to Membership, such that the ownership of the Class
B Shares and the corresponding Class B Right to Membership are not separable.

Accordingly, any disposal or transfer of the Class B Right to Membership by a Class B
Shareholder can only be effected by a disposal or transfer of the Class B Share, which is
therefore accompanied by a disposal or transfer of the associated equity interest in the
Company. This restriction has led some Class B Shareholders to nominate external parties as
Club Members under a lease-type arrangement, contrary to the original intention of the Club’s
Class B Share structure.

As aresult, under the current structure, Class B Shareholders who do not play golf are generally
unable to transfer their Class B Right to Membership to third parties interested in golfing while
retaining their equity interest in the Company through continued ownership of the Class B
Shares, except by entering into lease-type arrangements with external parties.

Key issues of the existing Class B Share structure and business model
(i) Unsustainable income stream due to declining Membership

The Club’s Monthly Subscription income is dependent on the number of active Club
Members. Class B Shareholders are not obligated to nominate Club Members and
nominated Club Members may resign at any time. There is no mechanism to require
Class B Shareholders who do not nominate Club Members to contribute to subscription
revenue (other than settling any outstanding fees due). The number of Club Members
is declining, and as at December 2025, Monthly Subscription income is derived from
only 1,453 active Club Members out of 3,800 Class B Shares.

The declining number of active Club Members has made it challenging for SRMB to
plan its operations and financial requirements effectively. This decline has meant that
the active membership base has, at times, been insufficient to fully cover the operational
costs of the Club’s facilities, which currently caters to a larger membership base.

This has resulted in several operational and financial challenges:

(a) Unpredictable membership base: It is difficult for SRMB to plan operations
effectively given that Club Members may resign at any time. This
unpredictability adversely impacts financial planning and ultimately the Club
Members, as the active membership is insufficient to cover the operational
costs of the facilities without increasing the Monthly Subscription.

(b) Uncertain revenue stream: The Club’s Monthly Subscription income varies
depending on the number of active Club Members, with no recourse to compel
‘dormant’ Class B Shareholders to contribute (beyond settling outstanding fees
due).

(c) Unsustainability of subscription fee increases: To address income
shortfalls and rising operational costs, SRMB has had to raise Monthly
Subscription. However, the increases in the Monthly Subscription appear to
have triggered Club Member resignations, further reducing the revenue base.
This cycle of higher fees leading to declining membership is unsustainable as
a long-term strategy.




(i)

(iif)

A summary of the amount of the Monthly Subscription and the membership of the
Club for the last 10 years is set out in the following table:

Increase /
Monthly Active (Decrease)
Subscription (" Club Members in Club Members
Year RM pax pax
December 2016 250.00 2,640 -
December 2017 500.00 2,222 (418)
December 2018 500.00 1,842 (380)
December 2019 500.00 1,691 (151)
December 2020 500.00 1,550 (141)
December 2021 500.00 1,562 12
December 2022 500.00 1,614 52
December 2023 650.00 1,607 (7)
December 2024 650.00 1,579 (28)
December 2025 682.50 1,453 (126)
Total decrease in Club Members (1,187)
Note:
(1) Not inclusive of tax.

During the last ten years, the highest number of active Club Members was 2,640 in
December 2016. As at December 2025, only 1,453 of the Class B Rights to Membership
attached to the 3,800 Class B Shares have been exercised. The remaining 2,347 Class
B Shares are not nominating Club Members, and accordingly, do not contribute to
SRMB’s Monthly Subscription revenue.

To address income shortfalls relative to rising operational costs, SRMB has increased
the Monthly Subscription and such increases have resulted in a decrease in the number
of Club Members, which has further affected the revenue base.

Undervaluation of Class B Shares

Over the past 12 months prior to LPD, the average transacted price of Class B Shares
was RM27,062 (excluding outlier transaction), which is higher than the audited
consolidated NA per Share of RM550 (Company: RM6,958) as at 31 December 2024.
However, this price appears to primarily reflect the perceived value of the membership
rights attached to the Class B Shares.

As set out in Section 2.3.1 of Part A of this Circular, the implied consolidated NA per
Share as at 31 December 2024 of approximately RM70,699 (after taking into
consideration the net revaluation surplus of the Group’s Properties of RM1.34 billion) is
significantly higher than the average open transacted price of a Class B Share of
RM27,062 over the past 12 months prior to LPD (excluding outlier transaction).

Accordingly, Class B Shareholders who dispose their Class B Shares effectively
transfer their equity interest for consideration that is largely attributable to the
membership component only.

Financial support from its major shareholder
Peremba, as the major shareholder and ultimate holding company of SRMB, has been

inequitably burdened to provide ongoing financial support to sustain the Club’s and the
Group’s operations and capital expenditures.



(iv)

The financial support of Peremba to SRMB over the years has been through loans and
advances, which as at 31 December 2024 stands at RM73.6 million (Group: RM121.4
million). Based on its current operations, SRMB is unable to repay this debt to Peremba
and will continue to incur annual interest costs of approximately RM3.0 million (Group:
RM4.6 million). Please refer to Section 2.4.3(iv) of Part A of this Circular for further
details on advances by Peremba.

Financial condition and results of operation
The following table sets out the selected financial information from the historical audited

consolidated statements of profit or loss and other comprehensive income of the Group
for the past four FYEs.

Audited
FYE 2021 FYE 2022 FYE 2023 FYE 2024
RM'000 RM'000 RM'000 RM'000
Revenue 12,615 15,749 19,040 25,097
Cost of sales (6,291) (7,700) (8,323) (13,415)
GP 6,324 8,049 10,717 11,682
Other income 1,376 1,885 1,559 2,289
Administrative expenses (6,820) (8,625) (10,490) (16,565)
Depreciation (3,223) (2,838) (2,946) (3,328)
Net gain / (loss) on
impairment on financial (239) 11 12 4
assets
Other expenses (622) (647) (713) (753)
Finance costs (3,813) (3,688) (4,813) (5,101)
Finance income 6 7 11 61
LBT (7,011) (5,846) (6,663) (11,711)
Income tax expense - - - -
LAT (7,011) (5,846) (6,663) (11,713)

The Group’s revenue increased at a CAGR of 41.05% between FYE 2021 and FYE
2024, from RM12.62 million in FYE 2021 to RM 25.10 million in FYE 2024.

Revenue segmentation by business activities

Audited
FYE 2021 FYE 2022
RM’000 % RM’000 %
- Monthly Subscription 9,172 72.70 9,651 61.28
- Golf income 3,443 27.30 6,098 38.72
- Others M - - - .
Total revenue 12,615 100.00 15,749 100.00
FYE 2023 FYE 2024
RM’000 % RM’000 %
- Monthly Subscription 12,242 64.30 12,243 48.79
- Golf income 6,798 35.70 7,242 28.86
- Others M - - 5,612 22.36
Total revenue 19,040 100.00 25,097 100.00
Note:
(1) Revenue generated from property development of the Subsidiaries.



The revenue of the Group from its golf operations which consists of Monthly
Subscriptions and golf income have increased between FYE 2021 to FYE 2024.
However, the increase has not been sufficient to offset the increases in golf operational
costs. The Group recorded LBT throughout the four FYEs due to the continuing
escalation of operational and finance costs as well as property development

expenditure in FYE 2024.

The following table sets out the selected financial information from the historical audited
consolidated statements of financial position of the Group for the past four FYEs.

Audited as at 31 December

2021 2022 2023 2024
RM'000 RM'000 RM'000 RM'000
Total non-current assets 104,911 102,424 101,122 100,776
Total current assets 34,109 35,550 53,925 79,118
Total assets 139,020 137,974 155,047 179,894
Total non-current 11,232 9,917 18,149 34,620
liabilities
Current liabilities
- Trade and other 96,930 102,220 111,733 134,188
payables ()
- Lease liabilities 73 48 309 573
- Borrowings 1,050 1,900 2,630 -
98,053 104,168 114,672 134,761
Total liabilities 109,285 114,085 132,821 169,381
NA 29,735 23,889 22,226 10,513
Total equity 29,735 23,889 22,226 10,513
NA per Share (RM) 1,557 1,251 1,164 550
Note:
(1) The breakdown of trade and other payables for the past four FYEs is as illustrated in the
following table:
Audited as at 31 December
2021 2022 2023 2024
RM'000 RM'000 RM'000 RM'000
Total trade payables 4,181 4,995 5,469 7,373
Non-trade payables
- Amount due to Peremba
* By SRMB 67,159 69,590 71,059 73,620
* By Subsidiaries 23,179 26,421 32,773 47,823
90,338 96,011 103,832 121,443
- Other payables and 2,036 1,206 2,417 5,357
accrued liabilities
- Amount due to 375 8 15 15
related companies
92,749 97,225 106,264 126,815
Total trade and other 96,930 102,220 111,733 134,188
payables
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As at 31 December 2024, the Group’s indebtedness included advances from Peremba,
amounting to RM121.44 million. This represents an increase of RM31.11 million or
34.43% compared to RM90.34 million as at 31 December 2021. These advances were
primarily utilised to meet the Group’s working capital requirements (including property
development costs) and to support the operational funding of the Group’s business.

The following table sets out the selected financial information from the historical audited
consolidated statements of cashflow of the Group for the past four FYEs.

Audited
FYE 2021 FYE 2022 FYE 2023 FYE 2024
RM’000 RM’000 RM’000 RM’000
Net cash (used in)/generated from 164 (472) (15,467) (22,946)
operating activities
Net cash used in investing (106) (731) (705) (1,515)
activities
Cash flow from financing activities
- Advances from Peremba 4,660 5,673 7,821 17,612
- Issuance of preference shares to - - 5,000 -
ultimate holding company
- Others @ (4,943) (4,291) 7,966 4,450
Net cash (for)/from financing (283) 1,382 20,787 22,062
activities
Net (decrease) / increase in cash and (225) 179 4,615 (2,399)
cash equivalents
Cash and cash equivalents at the 758 533 711 5,326
beginning of the financial year
Cash and cash equivalent at the 533 712 5,326 2,927
end of the financial year
Notes:
(1) Issuance of preference shares by SDSB to Peremba.
(2) Consists of repayment of term loan, drawdown of borrowings, payment of lease

liabilities, interest paid, repayment of borrowings and increase in deposits pledged.

Between FYE 2022 to FYE 2024, the Group had continued to record negative net
cash used in operating activities. The Group had to consistently rely on advances from
Peremba to generate positive cash flow for the past four FYEs. Based on its current
operations, the Group is unable to repay this debt to Peremba and will continue to
incur annual interest costs of approximately RM4.60 million.

The external auditors of the Group have highlighted that the validity of the going concern
assumption was dependent upon continuous financial support from Peremba in the
audited financial statements since FYE 2016, and have subsequently highlighted a
material uncertainty that may cast significant doubt on the Group’s and the Company’s
ability to continue as a going concern in the audited financial statements since FYE
2017. For FYE 2024, the Group’s current liabilities exceeded its current assets by
RM55.64 million. The validity of the going concern assumption for the Group remains
dependent upon the continuous financial support from Peremba to enable it to meet its
liabilities as and when they fall due. From the financial perspective, the golf club
business is not financially sustainable without the financial support of Peremba.

Please refer to Appendix V of this Circular for the selected financial information from
the historical audited financial statements of the Company.
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3.1

3.2

DETAILS OF THE PROPOSALS
The Proposed Rationalisation

The Proposed Rationalisation entails the cancellation of all Class Rights attached to the Class
A Shares and the Class B Shares, respectively, following which the Class A Shares and the
Class B Shares will be consolidated into a single class of Shares with the same rights and
privileges. The cancellation of all Class Rights will entail the following:

0] the Class A Right to Appoint Directors and the Class B Right to Appoint Directors will
no longer apply, and the right to appoint and remove Directors will revert to the
Shareholders as a whole, in accordance with the Company’s Constitution;

(i) the Class A Pre-emption Right will no longer apply; and

(iii) the Class B Right to Membership and Class B Priority on Winding-up Right will
effectively be replaced by the rights attached to the RPS. Please refer to Appendix Il
of this Circular for further details on the terms of the RPS.

Following the completion of the Proposed Rationalisation, the ‘Class A’ and ‘Class B’
classifications will no longer be applicable, and all such Shares will be classified as ordinary
shares of SRMB. These ordinary shares will be equally entitled to participate in general
meetings, vote on resolutions, and share in dividends and surplus assets in the event of
liquidation, but will no longer be entitled to any of the Class Rights.

For clarity, the Company does not intend to issue any additional Class A and Class B Shares
prior to the implementation of the Proposals.

The cancellation of the Class Rights pursuant to the Proposed Rationalisation will constitute a
variation of the Class Rights. Please refer to Section 7 of Part A of this Circular for further
details on the approvals required.

Please refer to Appendix Il of this Circular for further details of the proposed amendments to
the Constitution.

The Proposed Bonus Issue of RPS

The Proposed Bonus Issue of RPS entails the issuance of 7,600 new RPS on the basis of 2
new RPS for each of the 3,800 existing Class B Shares held by the Class B Shareholders
whose names appear in the Register of Members on the Entitlement Date.

The Proposed Bonus Issue of RPS will be implemented pursuant to, and forms an integral part
of the Proposals together with the Proposed Rationalisation. The RPS will be issued to Class
B Shareholders by way of bonus issue to replace the Class Rights removed from the Class B
Shares pursuant to the Proposed Rationalisation. This will allow Class B Shareholders to
continue their membership of the Club without additional consideration or capital contribution.

The Proposed Bonus Issue of RPS also serves as a recognition and reward for the Class B

Shareholders, acknowledging their long-standing support and the challenges borne by them as
Class B Shareholders and Club Members.

12



3.21

3.2.2

For avoidance of doubt, only Class B Shareholders shall be entitled to receive RPS and Class
A Shareholders are not entitled to receive any RPS under the Proposed Bonus Issue of RPS.
While Class A Shareholders hold the Class A Pre-emption Right, they are not entitled to receive
any RPS as the issuance is intended to facilitate the transition of existing Class B Right to
Membership and Class B Priority on Winding-up Right. Please refer to Section 7 of Part A of
this Circular for further details on the approvals required.

Please refer to Appendix Il of this Circular for further details of the proposed amendments to
the Constitution.

Basis and key consideration

The RPS structure decouples the Class B Right to Membership and the Class B Priority on
Winding-up Right from the equity of the Class B Shares as ordinary shares of SRMB and will
allow RPS-holders to redeem or transfer their RPS and realise the membership value while
retaining their equity interest in SRMB.

The basis and key considerations considered by the Company in determining the Proposals
are set out in the table below.

Features of the RPS Basis and key consideration
(i) Carry a right to membership of the To replace the Class B Right to Membership attached to
Club. Class B Shares. This will allow Class B Shareholders

continued access to membership of the Club. 2 RPS will be
issued for each Class B Share.

(ii) Inthe event of winding up of SRMB, To replace the Class B Priority on Winding Up attached to
the RPS will rank in priority over the Class B Shares.
ordinary shares of SRMB for the
repayment of an amount equivalent
to the Redemption Amount.

(iii) 2 RPS for each of the 3,800 existing (a) The aggregate Redemption Amount for 2 RPS s
Class B Shares. RM40,000, which represents a premium of 47.81% over
the average transacted price of a Class B Share of
RM27,062 for the 12 months prior to the LPD (excluding
outlier transaction); and

(b) The issuance of 7,600 RPS will increase the total number
of membership rights available. This is intended to expand
the Club’s active membership base, thereby establishing
a more stable revenue stream and strengthening the
Club’s overall financial performance.

Please refer to Appendix lll of this Circular for further details on the salient terms of the RPS.

The Entitlement Date will be determined and announced at a later date after all relevant
approvals for the Proposals have been obtained. The Proposed Bonus Issue of RPS will not
be implemented in stages and will be non-renounceable.

Issuance of RPS

The bonus shares in respect of the Proposed Bonus Issue of RPS will be issued as fully paid
without capitalisation of the Company’s reserves.

The Proposed Bonus Issue of RPS will increase the total number of shares in issue of SRMB.
However, it will not result in any increase in the number of issued ordinary shares nor the value
of the total issued share capital of SRMB. Notwithstanding that the RPS will be issued as
shares, they will be classified as a liability for accounting purposes, having regard to the
characteristics of their salient terms, which include, inter alia:

13



3.2.3

(i) the redemption rights being exercisable by both SRMB and the RPS-holders; and

(i) the redemption amount being fixed at a predetermined value by SRMB.

Based on the above features, SRMB will recognise the RPS as a liability component in its
financial statements. The liability will be measured at amortised cost using the effective interest
rate method over the initial three-year period, after which the RPS become redeemable at any
time at either the option of SRMB or pursuant to the request of the RPS holders. Upon
redemption, the liability will be derecognised against the cash or other consideration paid to the
RPS holders.

Redemption of RPS

The table below summarises the redemption options of the RPS.

Redemption options Clarification
Early Redemption at request of An RPS-holder may, at any time after the first 3 years following the
an RPS holder Issue Date, or such earlier date as may be approved by the Board

of Directors of SRMB, issue a written request to SRMB to redeem
their RPS and, subject to the provisions of the Act, SRMB must
redeem the requested RPS at the Redemption Amount

Early Redemption at the option SRMB may, at its option and subject to the provisions of the Act, at
of SRMB any time after the first 3 years following the Issue Date, redeem any
Inactive or Delinquent RPS at the Redemption Amount

Redemption on the Maturity (a) SRMB must, subject to the provisions of the Act, redeem all
Date fixed by SRMB Outstanding RPS on the Maturity Date at the Redemption
Amount;

(b) If the Maturity Date is prior to the 10th anniversary of the Issue
Date, all Outstanding RPS other than any Inactive or Delinquent
RPS will in addition to the Redemption Amount be entitled for
the Additional Redemption Amount (; and

(c) Any Inactive or Delinquent RPS redeemed on the Maturity Date
will only be redeemed at the Redemption Amount and are not
entitled to receive any Additional Redemption Amount.

Note:

(1) The quantum of the Additional Redemption Amount (where applicable) was determined with
reference to prevailing annual lease rental rates for golf club memberships. As at 13 March 2026,
listings on Aneka Clubs, a website advertising golf club memberships for lease, indicate that
annual lease rentals for the relevant golf club memberships, excluding nomination fees, range
between RM2,500 and RM3,500.

After taking the above into consideration and following further deliberation, the Directors are of the
view that RM4,000 per annum is fair and reasonable.

[The rest of this page is intentionally left blank]
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The table below illustrates the Redemption Amount and the Additional Redemption Amount
(where applicable) payable per RPS upon redemption on different assumed Maturity Dates:

Additional

Redemption Amount = Redemption Amount Total Redemption

Maturity Date per RPS (1 per RPS (1 Amount per RPS

assumed in year (RM‘000) (RM‘000) (RM‘000)

1 N/A N/A N/A

2 N/A N/A N/A

3 N/A N/A N/A

4 20 28 48

5 20 24 44

6 20 20 40

7 20 16 36

8 20 12 32

9 20 8 28

10 20 4 24

After 10 20 - 20

Note:

(1) For the avoidance of doubt, any Inactive or Delinquent RPS redeemed on the Maturity Date will

only be redeemed at the Redemption Amount and are not entitled to receive any Additional
Redemption Amount.

The Proposed Amendments

The Proposed Amendments are the consequential amendments to the Constitution required to
effect the Proposed Rationalisation and the Proposed Bonus Issue of RPS.

This involves removal of the existing provisions for Class A Shares and Class B Shares and
insertion of new terms and conditions governing the RPS. These changes will ensure that the
rights and obligations of the new single class of ordinary shares and the RPS are reflected in the
Constitution.

Further details of the various amendments required to be made to the Constitution are as set out
in Appendix Il of this Circular.

[The rest of this page is intentionally left blank]
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3.4

)

(i)

Group structure

As at LPD / before the Proposals

As at LPD/ Before the Proposals

Other Class A Peremba and its subsidiaries (1 Other Class B
Shareholders 15,346 ordinary shares split into shareholders
L 289 Class A Shares 15,011 335 \3,465 Class B Shares/
Class A Shares Class B Shares
1.89% 98.11% 8.82% 91.18%
of the Class A Shares of the Class B Shares
Class B Right to
Appoint Directors
Class A Right to
Appoint Directors A Y
15,300 3,800 & Class B Right to
: Class A Shares Class B Shares /™. Membership
Class A Pre-emption ¢
Right 80.10% 19.90%
X Class B Priority on
! Winding-up Right

SRMB
(total of 19,100 Class A and Class B Shares )

Ordinary shareholding of SRMB

Peremba and its subsidiaries:
| 15,346 Class A & B shares (80.35%)
100.00%, | 100.00% Other shareholders:

. 3,754 Class A & B shares (19.65%)
sDsB | sLsB }
.

After the Proposals

After the Proposals

\ Peremba and its Peremba and its ( A
Other shareholders subsidiaries 1) subsidiaries Other RPS holders
3,754 ordinary shares 15,346 ordinary shares 670 RPS 6,930 RPS
N J S/
19.65% 80.35% 8.82% 91.18%
of the ordinary shares of the RPS
} '
. 19’10_0 7,600 RPS
single class of ordinary shares ©
100%
Right to membership
SRMB of the Club

(total of 19,100 ordinary shares)

100.00%] +100.00%

- ;ST
SDsB SLSB 1

. J | ——

16




Notes:

(1)

)

3

Peremba and its subsidiaries hold a total of 15,346 Class A and Class B Shares (i.e., 80.35% of
SRMB'’s total Class A and Class B Shares) before the Proposals and will hold 15,346 Shares after
the Proposals (i.e., maintaining the same effective shareholding of 80.35% of SRMB’s Shares).

Both Class A and Class B Shareholders vote together as ordinary shareholders save for approval
or consent of that specific class as required under the Constitution or the Act.

Following the completion of Proposed Rationalisation, Class A Shares and Class B Shares wiill
become a single class of ordinary shares.

RATIONALE AND BENEFITS OF THE PROPOSALS

The Proposals are intended to achieve financial stability for the operations of the Club in the
short to medium term while enabling SRMB to pursue longer-term strategies to maximise the
value of its assets for the benefit of all shareholders.

The primary objectives of the Proposals are as follows:

(i)

(i)

Short to medium term financial stability for Club operations

As disclosed in Section 2.4.3(iv) of Part A and Appendix V of this Circular, the Group
is currently in a constrained financial position, recording a LAT of RM11.71 million for
FYE 2024 (Company: RM1.64 million). The RPS and its improved liquidity (due to the
transferable nature of the RPS and the fact that it is a separate instrument from the
Shares post-Proposals, as compared to the existing Class B Shares where both equity
and membership rights are combined together), is expected to enable the Club to
experience an increase in its active subscription paying base.

The expected increase in active memberships is intended to improve the financial
position of the Club in the short to medium term which could potentially mitigate the
need for further increases in Monthly Subscription rates. This would enhance the
attractiveness of membership, support sustainable growth in the Club’s membership
base and over time, lessen SRMB’s dependence on financial support from Peremba.

Rationalisation into a single class of ordinary shares with preservation of key
Class B Rights

The existing dual-class structure will be rationalised into one class of ordinary shares
with equal rights for all shareholders (including equal Director appointment rights). At
the same time, the primary economic benefits of the Class B Rights will be preserved
through the RPS via the Proposed Bonus Issue of RPS:

(a) The Class B Right to Membership will be replaced by the RPS Right to
Membership, allowing continued access to the Club’s facilities for as long as
the RPS are held (until redemption or transfer); and

(b) The Class B Priority on Winding-up Right will be replaced by a priority
repayment right attached to the RPS equivalent to the Redemption Amount.

While the Class A Shareholders will lose their Class A Right to Appoint Directors and
Class B Shareholders will lose their Class B Right to Appoint Directors, both Class A
and Class B shareholders will become the same class of ordinary shareholders and will
have equal rights to appoint Directors.
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(iif)

(iv)

Separation of membership rights from equity interests with improved liquidity

Under the current structure, Class B Shareholders who are not interested in exercising
the Class B Right to Membership have the option of:

(a) selling their entire Class B Share in the open market, i.e. transferring both
membership value and equity value at market price;

(b) finding a lessee for their nomination of membership; or

(c) become ‘dormant’ with an unutilised Class B Right to Membership.

The Proposals enable Class B Shareholders to:

(A) retain their ordinary shares and receive 2 RPS per existing Class B Share;

(B) independently and with ease, realise membership value by redeeming the RPS
without affecting their equity stake in SRMB; and

(C) retain, trade, transfer or dispose of their ordinary shares or RPS in the open
market.

Value creation through long-term strategic initiatives

SRMB has largely maintained the SGCC’s original 36-hole golf courses and related
facilities, without reducing the facilities available to Club Members. While this has
preserved the Club’s offering, it has necessarily limited SRMB’s flexibility to optimise
and maximise the use of the Group’s Properties for the benefit of all shareholders, both
Class A and Class B.

While SRMB intends to maintain golf club operations for the tenure of the RPS, it
recognises that future prospects of the golfing industry and the rapidly evolving
economic landscape may necessitate a strategic pivot to unlock the broader value of
the Group’s Properties.

The expected value creation through these initiatives is to benefit all shareholders and
reduce the Group’s reliance on Peremba. Accordingly, SRMB is continually evaluating
its financial position and the uses of some or all of the Group’s Properties. The Group
is also taking necessary preliminary steps to facilitate potential alternative use in order
to enhance and protect the value of its assets for all shareholders, including exploring
and planning for a change of use of all or part of the Group’s Properties.

Any value created from such long-term strategic initiatives is expected to benefit all
shareholders of SRMB and further strengthen the Group’s financial independence.

[The rest of this page is intentionally left blank]

18



EFFECTS OF THE PROPOSALS

For illustrative purposes, the pro forma effects of the Proposals are set out based on the
following assumptions:

(i) The ordinary share capital remains at 19,100 Shares;

(i) Issuance of 7,600 RPS to the existing 3,800 Class B Shareholders;

(iii) Redemption of 7,600 RPS at a redemption price of RM20,000 each, at the request of
the RPS holders or by the Company after the 10th anniversary from the Issue Date, for
a total redemption value of RM152,000,000; and

(iv) The RPS redemption will be fully funded via internally generated funds.

Issued share capital

The pro forma effects of the Proposed Rationalisation and Proposed Bonus Issue of RPS on
the issued ordinary share capital of SRMB are set out below:

Class A Shares Class B Shares Ordinary Shares
Items No. RM No. RM No. RM
Issued ordinary share 15,300 38,250,000 3,800 85,023,672 - -
capital as at the LPD
Issued ordinary share (15,300)  (38,250,000) (3,800) (85,023,672) 19,100 123,273,672

capital after the Proposed
Rationalisation

- - - - 19,100 123,273,672

Upon allotment and - - - - - -
issuance of the RPS

Issued share capital after - - - - 19100 123,273,672
the Proposed Bonus
Issue of RPS

Upon full redemption of - - - - - -
the RPS ™

Issued share capital after
the redemption of the - - - - 19,100 123,273,672
RPS

Note:

(1)  The Proposed Bonus Issue of RPS will entail SRMB issuing the RPS as shares. However, having
regard to the characteristics of the salient terms as described in Section 3.2.2 above, the RPS will
be classified as a liability for accounting purposes. Accordingly, the issuance of the RPS will not
increase the total number of shares in issue of SRMB nor the value of its issued share capital.
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5.3

Earnings and LPS

The Group recorded a LAT of RM11.71 million based on its latest audited consolidated financial
statements of profit or loss and other comprehensive income for the FYE 2024. As the
Proposals are expected to be completed in FYE 2026, they will not have any effect on the
consolidated results of the Group for FYE 2024 and FYE 2025. In addition, as the number of
Shares will remain unchanged upon completion of the Proposals, there will be no effect on the
LPS of the Group for the same financial years mentioned above.

For illustrative purposes only, based on the latest audited consolidated statement of profit or
loss and other comprehensive income of SRMB as at 31 December 2024, the pro forma effects
of the Proposals on the LAT and LPS are as illustrated below:

U]

(if)

Company level

As at

Less:

31 December 2024

Fair value of the total redemption
amount for 7,600 RPS @

Estimated interest expense arising
from unwinding interest of the RPS (9

Estimated expenses in relation to the
Proposals (%)

Proforma LAT and LPS

Group level

As at

Less:

31 December 2024

Fair value of the total redemption
amount for 7,600 RPS

Estimated interest expense arising
from unwinding interest of the RPS )

Estimated expenses in relation to the
Proposals (4

Proforma LAT and LPS

Notes:

(1)
2

®)

LAT LPS
RM’000 RM
(1,648) (86)
(131,303) (6,875)
(2,735) (143)
(1,400) (73)
(137,086) (7,177)
LAT LPS ™
RM’000 RM
(11,713) (613)
(131,303) (6,875)
(2,735) (143)
(1,400) (73)
(147,151) (7,704)

Based on 19,100 Shares after the completion of the Proposals.

Being the fair value of the total redemption amount for 7,600 RPS of approximately

RM131.30 million.

The interest expense arising from the unwinding of interest on the RPS is expected to total
approximately RM20.70 million over the first three years following its issuance. This expense
will be recognised in the statement of profit or loss and other comprehensive income and is
estimated based on an assumed interest rate of 5.00% per annum, reflecting SRMB’s
internal borrowing cost. Based on this assumption, approximately RM6.57 million, RM6.89
million and RM7.24 million are expected to be recognised in the first, second and third year

from the Issue Date, respectively.
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Assuming the Proposed Bonus Issue of RPS is completed in July 2026, the prorated interest
expense for the 5 months financial period ending 31 December 2026 shall be approximately
RM2.74 million, based on the estimated first year interest expense of approximately RM6.57
million.

(4)  Being the estimated expenses in relation to the Proposals of approximately RM1.40 million,
comprising professional fees, printing and despatch costs in respect of this Circular, and
other incidental expenses.

The Proposals are expected to contribute positively to the future financial performance of the
Group, subject to the level of subscription and retention of the Club memberships by the RPS
holders. Assuming that a majority of the RPS holders continue to maintain their memberships,
and barring any unforeseen circumstances, the Group is expected to realise economic and
financial benefits from a more stable and sustainable membership base. Such stability is
anticipated to enhance recurring revenue, drive higher operational earnings and consequently,
improve the Group’s future financial performance.

[The rest of this page is intentionally left blank]

24



14

‘uesSseH uIq juy Ajoweu ‘uos siy Aq pjay aieys pue Joy ayj Jo 8 Uuoijaas o} juensind equiaiad ul pjay saieys ybnoiy) pojsaisjul powasd (8)
1oV 8y} Jo g uonoas o} juensind equuaisd ul pjay saieys ybnouy) pajsaieiul pswssdg (2)

JOV 8y} JO 8 UoHI8S 0} Juensind gSHS pue gSAdO ‘GSedd ‘dSNr ‘GSHJ Aq prey seieys ybno.yy pejsaisjul pawssg (9)

'JoV 8y} Jo 8 uoyoas 0} Juensind gSedd pue §S8dd ‘GSHJ Ul pley seJseys ybnouy) pajse.siul pawesg (s)

JoV 8y} Jo g uoioegs o} yuensind gSHS pue gSAdO ‘(.GSNr,) Pyg "ups [nbbun buninr ‘gSedd Ul pley saieys ybno.y) pejse.sjul pawesd ()
1OV 8y} Jo g uonoas 0 Juensind (.gsSedd,) ‘Pyg ‘upS eweioued equiaiad pue gSadd Ul pjay saieys ybno.y) pajsaisjul pawssd (€)

JOV 8y} JO 8 UOHISS 0} juensind (L GSHS,) ‘PYg UPS [9j0H euelnes pue gSAdO Ul piey saieys ybnoiy) pejseisiul pawssqg ()

‘Ad7 8y} Je Se saleys g SSe|D 008 'S PUE SaIeYS ¥ SSEID 00E G 40 Joquinu B0} 8y} Uo paseg (1)

IS9)JON
lee LY (o) G000 L 65°8. LLO‘SL (» - - JON pyo uig Jexeg nqy ,0jeq
9/l 9€€ (9) 100 4 6568/ LLO'SL (» - - seqy ay) uig uesseH yneqg

uewyey
S/l GEE () G000 L 6568/ LLO'SL (») - - INPQY uig I]ezey pyo ¥meq US uel
equiaiad O 10}dallp pue siapjoyaieys Jolep
Sl GEE (9) - - 658/ LLO'SL (g) - - equialed
ve L 9€2 (1) Zs0 66 86°8/ 800Gl () 200 € (.9SHd.) ‘Pyg "ups sbuipjoH equaied
200 e - - - - S6°L. 888'vL (.882dd,) 'PuUg "UpPS equaied uejepowad
slop|oyaleys [enueisqns
% (1) saleys % (1) saleys % (1) saleys % (1) saleys sweN
Jo 'ON Jo 'ON JOo 'ON Jo 'ON
Jo8lpu| B Tql Jo8lIpy| BTl
saleys g sse|d saleys v sse|d

ad1 e se gINyS ul Buipjoyaieys o,

:MOJa( N0 18s ale Od7 9y} Je Se sIaquia|y Jo
J9)s169y s Auedwo) uo paseq ‘sauelpisqns s pue equialad Buipnjoul ‘gNYS ul ainjongis Buipjoyaieys ay} uo sjesodold ay) JO s1oae ewloj oid ay |

BuipjoyaJeys ,sispjoyaieys |eiueisqng ¥'s



9¢

k44
ayj] Jo g uoipoes oy juensind ‘)sausjul Buljjouod e sey ay yaym ui gSNg pue gSHY Aq pjay saieys pue equisiod ui pjay saieys ybnoiy) pajsaisiul pauwasd (2)
‘uesse uiq Juy Ajoweu ‘uos siy Aq pjey aieys pue joy ayj Jo 8 UOoIjo8S 0} Juensind equiaiad Ul pjay sateys ybnoy) pajselojul psweag (9)
1OV 8y} JO § UOIJoa8S 0} Juensind equiaiad Ul pjay saieys ybno.y) pajsalojul pawesdg ()
oY 8y} J0 g uondeg o} Juensind gSHS pue §SAdO ‘SN ‘dSedd ‘9Sedd ‘GSHd Ul piay saleys ybnouy pajse.sjul pawssg (¥)
JOV 8y} JO g UoHI8S 0} Juensind gSHS pue §SAd0 ‘GSNI ‘dSedd ‘dSadd Ul play saleys ybnoiyy pajseisjul pswssg (c)
JOV 8y} Jo 8 Uo)oes 0} Juensind gSHS pue gSAdO Ul pjay seteys ybno.yy pajsaisjul pawesg @)
‘sa/eys 004 ‘64 40 4oquinu [ejo} 8y} uo paseg (1)
:S9JON
06°08 ZSY'SlL S00°0 l JON PYO\ ulg Jexeg nqy 0jed
Ge08 LVESL (g) 0L00 4 seqy ay) uig uesseH njeq
Ge°08 9YESL (g) G000 I uellyey |npqy ulg llezey pyo ynjeq Us uel
Bquiaiad JO J0J0alIp pue siapjoyaieys Jolepy
S€°08 9VESL (1) - - equialed
18'6. 144ATE0) €50 2ol dSHd
1200 v @ G6°LL 888Vl gsedd
sIap|oyaJieys [enjuejsqng
% (1) saieys jJo 'ON % (1) saleys jJo 'ON sweN
Joalipu] J08.11@
saleysg
s|esodo.d ayj} Jaye gINNS ul Buipjoyaleys ¢,
‘JoY 8y} JO 8 Uolj2a8S 0} Juensind ‘Jsaisjul buijjosjuod e sey ay
yoiym Ui ((gSING,) ‘Pug upS exnseN Ing pue (GSHY,) ‘PYg "upsS sbuipjoH winqysy Aq pjay seieys pue equiaiad ul pfay saieys ybnoiy) pajsaisiul pawssq (6)



5.5

6.1

6.2

Convertible securities

SRMB does not have any convertible security in issue as at LPD.

RISK FACTORS OF THE PROPOSALS
The risks factors relating to the Proposals are set out below:

The successful implementation of the Proposals might not necessarily result in an
increased and active Club membership base

The Proposals are intended to enhance the Club’s membership base and encourage more
active membership of the Club, which is expected to strengthen its financial performance by
increasing Monthly Subscription revenue.

However, there is no assurance that the Proposals will achieve a significant increase in active
membership. If the number of active Club Members does not materially increase following
implementation of the Proposals, SRMB may need to consider measures such as:

(i) trimming the facilities of the Club to the level required to meet the needs of the actual
membership of the Club;

(i) further increasing golf related fees;
(iii) other membership drives; or
(iv) any combination of the above.

Even if the Proposals succeed in increasing active membership, the longer-term benefits could
be affected by inherent risks in the golf industry, including competition from other golf clubs,
changes in economic, social or political conditions, labour or material shortages, fluctuations in
material prices or labour costs, and adverse changes in property tax, assessment or other
statutory charges.

SRMB will continue to monitor developments in the golf industry closely and leverage the
expertise of its management and staff to formulate appropriate business strategies for the Club.

SRMB may not have sufficient reserves or funds to redeem the RPS

Redemption of the RPS shall be effected out of profits, a fresh issue of shares, or the capital of
SRMB. There can be no assurance that SRMB will have sufficient profits available to redeem
the RPS. In addition, upon completion of the Proposals and recognition of the interest expense
from the unwinding of the interest on the RPS in the first three years from the Issue Date, SRMB
is expected to be in a NL position.

Separately, SRMB may not have sufficient internal funds to meet the cash payment required
for the Redemption Amount (and any Additional Redemption Amount, if applicable). In such
circumstances, SRMB may need to rely on external financing or other means to raise the
necessary funds. The availability and cost of such financing will depend on various factors,
including general economic and market conditions, interest rates, credit availability from
financial institutions and prevailing political, social and economic conditions in Malaysia. There
can be no assurance that such financing will be available on terms favourable to SRMB, or at
all.

While SRMB may also seek to fund the redemption through a fresh issuance of shares, there

can be no assurance that such shares will be fully subscribed or that the required funds can be
successfully raised.
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6.3

Under the terms of the RPS, the timing of any redemption is generally at the discretion of SRMB,
except where an RPS-holder submits a written request for redemption. An RPS-holder may
only request redemption at any time after the first three years from the Issue Date or such earlier
date as may be approved by the Directors. Such requests are expected to occur primarily during
the initial period following the expiry of this three-year period or such earlier date as may be
approved by the Directors, and are likely to be exercised by RPS-holders who do not wish to
exercise the RPS Membership Right. This provides SRMB Group with a reasonable timeframe
within which to generate profits or arrange the necessary funding to meet any potential
redemption obligations.

NL position upon completion of the Proposals

Upon completion of the Proposed Rationalisation and Proposed Bonus Issue of RPS, the
Group’s financial position is expected to change from a NA position of approximately RM10.51
million to a NL position of approximately RM122.19 million, as illustrated in the pro forma effects
as set out in Section 5.2(ii) above. This NL position arises primarily from the accounting
recognition of the fair value of the 7,600 RPS of approximately RM131.30 million as a one-off
expense following their issuance. To note that this NL position has not considered the net
revaluation surplus of the Group’s Properties of approximately RM1.34 billion, as illustrated in
Section 2.3 of Part A of this Circular. For clarity, the net revaluation surplus is for illustration
purposes only and will not be included in the Group’s financial statements.

APPROVALS REQUIRED AND CONDITIONALITY

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

Type of
Proposals Approvals required resolution Shareholders
Proposed Variation of Class A Rights Special Class A Shareholders
Rationalisation resolution
Variation of Class B Rights Special Class B Shareholders
resolution
Proposed Bonus Issuance of RPS Special All shareholders
Issue of RPS resolution
Allotment of RPS to Class B Ordinary All shareholders
Shareholders resolution
Proposed Amendments to Constitution Special All shareholders
Amendments for the Proposed Rationalisation  resolution
and the Proposed Bonus Issue
of RPS

The Proposed Rationalisation and Proposed Bonus Issue of RPS will be inter-conditional. The
Proposed Amendments are conditional on the Proposed Rationalisation and Proposed Bonus
Issue of RPS.
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10.

INTERESTS OF DIRECTORS AND/OR MAJOR SHAREHOLDERS AND/OR PERSONS
CONNECTED TO THEM

As at the LPD, save for Tan Sri Datuk Mohd Razali Bin Abdul Rahman (whose shareholding is
detailed in Section 5.4 of Part A of this Circular) and Datuk Oh Chong Peng (who does not
hold any Shares), all other Directors, whether directly or indirectly, each hold less than 0.10%
of shareholding in SRMB.

Save as disclosed above, as at the LPD, none of the Directors, major shareholders, and/or
persons connected with them have any interest, direct or indirect in the Proposals.

None of the Proposals involve SRMB entering into a contract in which any of the Directors has
any direct or indirect interest. Accordingly all of the Directors are entitled to participate in any
discussion and vote at any meeting of the Board which considers all or any of the Proposals.

As the Proposals do not involve any arrangement or transaction where a director or a
substantial shareholder of SRMB or its holding company, or its subsidiary, or a person
connected with the director or substantial shareholder (“Relevant Parties”) acquires or
disposes of shares or non-cash assets of the requisite value from or to SRMB (“Relevant
Arrangement/Transaction”), and the only interest of the Relevant Parties in the Proposals is
as shareholders of SRMB in common with all of the other shareholders of SRMB, none of the
Relevant Parties are required to abstain from voting on the resolutions at the EGMS to consider
the Proposals.

INDEPENDENT ADVISER

Kenanga IB has been appointed as the Independent Adviser for the Proposed Rationalisation
and Proposed Bonus Issue of RPS.

Please refer to Part B of this Circular for the IAL in relation to the Proposed Rationalisation and
Proposed Bonus Issue of RPS. You are advised to read and carefully consider the contents of
the IAL before voting on the resolutions pertaining to the Proposals at forthcoming EGMs.

DIRECTORS’ RECOMMENDATION

The Board after having considered all aspects of the Proposals, including the rationale and
effects of the Proposals as well as the salient terms of the RPS, is of the opinion that the
Proposals are in the best interest of SRMB.

Further, the Board after having considered the evaluations of the Independent Adviser of the
Proposed Rationalisation and the Proposed Bonus Issue of RPS, is of the opinion that the
Proposals are in the best interest of the Company, are fair and reasonable and are not
detrimental to the interest of either Class A Shareholders and/or the Class B Shareholders.
Accordingly, the Board recommends that you vote in favour of the resolutions pertaining to the
Proposals, to be tabled at the forthcoming EGMs or at any adjournment thereof.
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11.

12

13.

TENTATIVE TIMELINE FOR IMPLEMENTATION OF THE PROPOSALS

Barring any unforeseen circumstances and subject to receipt of all required approvals, SRMB
expects to complete the Proposals by end July 2026.

The Proposed Rationalisation and the Proposed Amendments will be implemented upon
obtaining the shareholders’ approvals at the forthcoming EGMs to be held on 16 April 2026.

The tentative timetable for the implementation of the Proposed Bonus Issue of RPS is as
follows:

Key events Tentative timing
EGMs 16 April 2026
Announcement of the Entitlement Date End May 2026
Entitlement Date End June 2026
Issue of the RPS End July 2026
Completion of the Proposals End July 2026
EGMS

The EGM of Class A Shareholders, the notice of which is also enclosed together with this
Circular, will be held at Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf,
Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April
2026 at 9.30 a.m., or at any adjournment thereof (as the case may be) for the purpose of
consideration and it thought fit, passing the resolution to give effect to the Proposed
Rationalisation as it relates to the Class A Rights.

The EGM of Class B Shareholders, the notice of which is also enclosed together with this
Circular, will also be held at Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf,
Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April
2026 at 10.00 a.m., or immediately following the adjournment of the EGM of Class A
Shareholders (whichever is later) or at any adjournment thereof (as the case may be) for the
purpose of consideration and it thought fit, passing the resolution to give effect to the Proposed
Rationalisation as it relates to the Class B Rights.

The EGM of all shareholders, the notice of which is enclosed together with this Circular, will
also be held at Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf, Saujana
Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan on Thursday, 16 April 2026 at
11.00 a.m., or immediately following the adjournment of the EGM of Class B Shareholders
(whichever is later) or at any adjournment thereof (as the case may be) for the purpose of
consideration and it thought fit, passing the resolution to give effect to the Proposed Bonus
Issue of RPS and Proposed Amendments.

If you wish to appoint a proxy to attend, participate, speak and vote on your behalf at the EGMs,
you may complete, sign and deposit the relevant Forms of Proxy at the registered office of
SRMB at No 1, Tingkat 1, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam,
Selangor Darul Ehsan not less than 24 hours before the time appointed for taking of the
applicable poll.

The lodging of the Forms of Proxy will not preclude you from attending, participating, speaking
and voting in person should you subsequently decide to do so.

FURTHER INFORMATION

Shareholders are advised to refer to the attached appendices for further information.
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PART B

INDEPENDENT ADVICE LETTER FROM KENANGA IB TO THE
CLASS A SHAREHOLDERS AND CLASS B SHAREHOLDERS OF
SRMB IN RELATION TO THE PROPOSED RATIONALISATION AND
PROPOSED BONUS ISSUE OF RPS




Kenanga

24 March 2026

To: The Class A Shareholders and Class B Shareholders of Saujana Resort (M) Berhad

Dear Sir/Madam,

SAUJANA RESORT (M) BERHAD

INDEPENDENT ADVICE LETTER TO THE CLASS A SHAREHOLDERS AND CLASS B

SHAREHOLDERS OF SRMB IN RELATION TO THE PROPOSED RATIONALISATION AND
PROPOSED BONUS ISSUE OF RPS

This IAL is prepared for the inclusion in the Circular. All definitions used in this IAL 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 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 Proposed Rationalisation and

Proposed Bonus Issue of RPS.
1. INTRODUCTION
The Company is proposing to undertake the following:
(i) Proposed Rationalisation;
(i)  Proposed Bonus Issue of RPS; and
(i)  Proposed Amendments.
Pursuant to the above, the Board had, on 13 February 2026, appointed Kenanga IB to act as the
Independent Adviser to advise the Class A Shareholders and Class B Shareholders in respect of
the Proposed Rationalisation and Proposed Bonus Issue of RPS.
The purpose of this IAL is to:
(i) provide the Class A Shareholders and Class B Shareholders with an independent evaluation
of the Proposed Rationalisation and Proposed Bonus Issue of RPS and to comment as to
whether the Proposed Rationalisation and Proposed Bonus Issue of RPS are fair and

reasonable so far as the Class A Shareholders and Class B Shareholders are concerned;

(i)  comment as to whether the Proposed Rationalisation and Proposed Bonus Issue of RPS are
to the detriment of the Class A Shareholders and Class B Shareholders; and

(iii)  provide our recommendation whether the Class A Shareholders and Class B Shareholders
should vote in favour of the resolutions pertaining to the Proposed Rationalisation and
Proposed Bonus Issue of RPS to be tabled at the Company’s forthcoming EGMs.

Nonetheless, the shareholders should rely on their own evaluation of the merits of the Proposed
Rationalisation and Proposed Bonus Issue of RPS before deciding on the course of action to be
taken at the forthcoming EGMs of the Company.

This IAL is prepared solely for the use of the shareholders for the purpose of considering the merits

of the Proposed Rationalisation and Proposed Bonus Issue of RPS and should not be used or
relied upon by any other party or for any other purposes whatsoever.
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YOU ARE ADVISED TO READ AND UNDERSTAND BOTH THIS IAL AND THE CIRCULAR
TOGETHER WITH THE ACCOMPANYING APPENDICES, AND TO CAREFULLY CONSIDER
THE EVALUATIONS AND RECOMMENDATIONS CONTAINED THEREIN BEFORE VOTING
ON THE RESOLUTIONS PERTAINING TO THE PROPOSED RATIONALISATION AND
PROPOSED BONUS ISSUE OF RPS TO BE TABLED AT THE FORTHCOMING EGMS OF THE
COMPANY.

IF YOU ARE IN ANY DOUBT AS TO THE COURSE OF ACTION TO BE TAKEN, YOU SHOULD
CONSULT YOUR SOLICITOR, ACCOUNTANT OR OTHER PROFESSIONAL ADVISER
IMMEDIATELY.

2, DETAILS OF THE PROPOSALS

The full details of the Proposals are set out in Section 3 of Part A of the Circular and should be
read in its entirety by the Class A Shareholders and Class B Shareholders.

Proposals References in Part A of the Circular
Proposed Rationalisation Section 3.1
Proposed Bonus Issue of RPS Section 3.2
Proposed Amendments Section 3.3
3. INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS CONNECTED
WITH THEM

As at the LPD, save for Tan Sri Datuk Mohd Razali Bin Abdul Rahman (whose shareholding is
detailed in Section 5.4 of Part A of the Circular) and Datuk Oh Chong Peng (who does not hold
any Shares), all other Directors, whether directly or indirectly, each hold less than 0.10% of
shareholding in SRMB.

Save as disclosed above, as at the LPD, none of the Directors, major shareholders, and/or persons
connected with them have any interest, direct or indirect in the Proposals.

None of the Proposals involve SRMB entering into a contract in which any of the Directors has any
direct or indirect interest. Accordingly, all of the Directors are entitled to participate in any discussion
and vote at any meeting of the Board which considers all or any of the Proposals.

As the Proposals do not involve any arrangement or transaction where a director or a substantial
shareholder of SRMB or its holding company, or its subsidiary, or a person connected with the
director or substantial shareholder (“Relevant Parties”) acquires or disposes of shares or non-cash
assets of the requisite value from or to SRMB, and the only interest of the Relevant Parties in the
Proposals is as shareholders of SRMB in common with all of the other shareholders of SRMB, none
of the Relevant Parties are required to abstain from voting on the resolutions at the EGMs to
consider the Proposals.
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4,

SCOPE AND LIMITATIONS OF OUR EVALUATION OF THE PROPOSED RATIONALISATION
AND PROPOSED BONUS ISSUE OF RPS

We have evaluated the Proposed Rationalisation and Proposed Bonus Issue of RPS and in
rendering our advice, we have considered various factors which we believe are of relevance and
general importance to an assessment of the Proposed Rationalisation and Proposed Bonus Issue
of RPS and would be of general concern to the Class A Shareholders and Class B Shareholders.

Kenanga IB was not involved in the formulation, deliberation and negotiation or discussions
pertaining to the terms and conditions of the Proposed Rationalisation and Proposed Bonus Issue
of RPS. Kenanga IB’s terms of reference as an Independent Adviser is limited to expressing an
independent opinion on the fairness and reasonableness of the Proposed Rationalisation and
Proposed Bonus Issue of RPS insofar as the Class A Shareholders and Class B Shareholders are
concerned based on the following sources of information:

0] information contained in Part A of the Circular together with the accompanying
appendices;

(ii) the salient terms of the RPS as set out in Appendix Il of the Circular;

(iii) other relevant information, documents, confirmations and/or representations provided by

the Board and management of SRMB (“Management”), or obtained in or derived from
discussions with the Board and Management; and

(iv) other relevant publicly available information.

It is not within our terms of reference to express any opinion on legal, accounting and taxation,
commercial risks or commercial merits of the Proposals which remains the sole responsibility of
the Board, and where comments or points of consideration are included on certain pertinent matters
which may be commercially oriented, these are incidental to our overall evaluation and concern
matters which we may deem material for disclosure.

We have made due enquiries and have relied on the Board and Management to exercise due care
to ensure that all information, documents and representations, provided to us to facilitate our
evaluations represents a true and accurate disclosure of all material facts and information in respect
of the Proposed Rationalisation and Proposed Bonus Issue of RPS and are complete in all material
respects. 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 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 false or misleading statements or other facts and/or
information, the omission of which would make any statement or information in this IAL incomplete,
inaccurate or misleading as at the LPD.

Accordingly, having made all reasonable enquiries and to the best of our knowledge and belief, we
are satisfied with the sufficiency of the information provided and disclosure from the Board and
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.
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Our evaluations and opinions as set out in this IAL are based upon market, economic, industry,
regulatory and other conditions (if applicable) and the information/documents made available to us,
as at the LPD. Such conditions may change significantly over a 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 Class A Shareholders and Class B Shareholders, 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 Class A Shareholders and Class
B Shareholders if there are material changes in our recommendation or the accuracy of the
completeness of the information contained in this IAL.

In forming our opinion, we have considered factors which we believe would be of relevance and
general importance to the Class A Shareholders and Class B Shareholders collectively. We have
not taken into consideration any specific investment objective, financial situation, risk profiles or
particular needs of any individual shareholder or any specific group of shareholders. We
recommend that any individual shareholder or group of shareholders who are in doubt as to the
action to be taken or require advice in relation to the Proposed Rationalisation and Proposed Bonus
Issue of RPS in the context of their individual objectives, financial situation, risk profiles or particular
needs, to consult their respective 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 shareholder
or any specific group of shareholders 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 Proposed Rationalisation and
Proposed Bonus Issue of RPS, we do not have any other professional relationship with SRMB for
the past 2 years preceding the LPD. 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 SRMB for the Proposed
Rationalisation and Proposed Bonus Issue of RPS.

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 2024 up to the LPD, include
amongst others, the following:

No. | Company Proposal
1. Apex Healthcare Berhad Independent advice circular dated 8 December 2025 to the
(“AHB”) non-interested directors and the holders of the offer shares
in AHB pertaining to a conditional voluntary take-over offer
under the Rules on Take-Overs, Mergers and Compulsory
Acquisitions issued by the Securities Commission Malaysia
(“Rules”).
2. Lianson Fleet Group Berhad Independent advice letter dated 27 November 2025 to the
(“LFG”) non-interested shareholders of LFG in relation to proposed
related party acquisitions.
3. Malaysian Resources Independent advice letter dated 25 November 2025 to the
Corporation Berhad (“MRCB”) | non-interested shareholders of MRCB in relation to a
proposed related party acquisition.
4. Genting Malaysia Berhad Independent advice circular dated 13 November 2025 to the
(“Genting Malaysia”) non-interested directors and the holders of the offer shares
in Genting Malaysia pertaining to an unconditional voluntary
take-over offer under the Rules.
5. FGV Holdings Berhad Independent advice letter dated 26 June 2025 to the
("“FGV”) holders of the offer shares in FGV pertaining to the
proposed unconditional voluntary take-over offer under
the Rules.
6. Lianson Fleet Group Berhad | Independent advice letter dated 11 June 2025 to the non-
(“LFG”) interested directors and shareholders of LFG pertaining
to the proposed exemption of the indirect major
shareholder and its PACs from the obligation to undertake
a mandatory general offer under the Rules.
7. Parkwood Holdings Berhad Independent advice letter dated 17 April 2025 to the non-
(“Parkwood”) interested shareholders of Parkwood pertaining to the
proposed exemption of the major shareholder and its
PACs from the obligation to undertake the mandatory
general offer under the Rules.
8. ICON Offshore Berhad Independent advice letter dated 10 January 2025 to the
(“ICON”) non-interested shareholders of ICON in relation to the
proposed related party acquisitions.
9. 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 under the Rules.
10. | UMW Holdings Berhad Independent advice circular dated 8 January 2024 to the
(“UMW”) holders of the offer shares in UMW pertaining to an
unconditional mandatory take-over offer under the Rules.
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6.1

6.1.1

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 Proposed Rationalisation and
Proposed Bonus Issue of RPS.

EVALUATION OF THE PROPOSED RATIONALISATION AND PROPOSED BONUS ISSUE OF
RPS

In evaluating the Proposed Rationalisation and Proposed Bonus Issue of RPS, we have considered
the following:

Section 6.1 : Rationale and benefits of the Proposed Rationalisation and Proposed Bonus
Issue of RPS

Section 6.2 : Evaluation of the salient terms of the RPS

Section 6.3 : Effects of the Proposed Rationalisation and Proposed Bonus Issue of RPS

Section 6.4 : Risk factors in relation to the Proposed Rationalisation and Proposed Bonus
Issue of RPS

Rationale and benefits of the Proposed Rationalisation and Proposed Bonus Issue of RPS
Rationale for the Proposed Rationalisation

As disclosed in Sections 3.1 and 4 of Part A of the Circular, we note that the Proposed
Rationalisation cancels the existing Class Rights and consolidates existing Class A Shares and
Class B Shares into a single class of ordinary shares with uniform rights. The cancellation will result
in a variation of Class Rights and hence, requires related constitutional amendments. Upon
completion of the Proposed Rationalisation, the ordinary shares of the Company will no longer be
classified as ‘Class A’ or ‘Class B’ and all shareholders will hold a single class of ordinary shares.

The Proposed Rationalisation is intended to streamline the shareholders’ rights and entitlements
by consolidating the existing Class A Shares and Class B Shares into a single class of ordinary
shares. The ordinary shares will have identical rights and entitlements across all shareholders,
thereby enhancing alignment of shareholder interests and reducing governance-related
complexities.

Class A Shareholders

Upon completion of the Proposed Rationalisation, Class A Shareholders will:

(i) lose their existing rights to appoint 6 Directors and the single class of ordinary shareholders
will have equal rights to appoint Directors; and

(i) lose their entittement to be offered, in proportion to their respective shareholdings, all
unissued Class A Shares before they may be offered for subscription by the Directors to any
other party.

Nevertheless, Class A Shareholders will continue to retain their equity interest in the Company and
participate in future distribution declared by the Company (if any).
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6.1.2

Class B Shareholders

Upon completion of the Proposed Rationalisation, Class B Shareholders will:

(i) lose their rights to appoint 2 Directors and the single class of ordinary shareholders will have
equal rights to appoint Directors;

(i)  lose the Class B Right to Membership; and
(i)  lose Class B Priority on Winding-Up Right.

For Class B Shareholders’ information, the Class B Right to Membership and Class B Priority on
Winding-up Right will be replaced through the subsequent issuance of RPS under the Proposed
Bonus Issue of RPS. Accordingly, Class B Shareholders will retain existing Club-related rights
following the implementation of the Proposed Rationalisation and Proposed Bonus Issue of RPS.
We also take note that Class B Priority on Winding-Up Right will be replaced by a priority repayment
right attached to the RPS equivalent to the Redemption Amount.

Rationale for the Proposed Bonus Issue of RPS

As at the LPD, there are 3,800 Class B shareholders. As disclosed in Sections 3.2 and 4 of Part
A of the Circular, we note that the Proposed Bonus Issue of RPS involves issuing 7,600 new RPS
to Class B Shareholders, on the basis of 2 RPS for every existing Class B Share held to replace
the Class B Rights to Membership under the Proposed Rationalisation.

Class A Shareholders

The Proposed Bonus Issue of RPS is expected to enhance the liquidity and accessibility of the
membership structure, which may, over time, support broader member participation and improve
the overall marketability of SRMB. Consequently, the Company’s financial condition may potentially
improve in the event of higher contribution from the Club membership fee and correspondingly,
Class A Shareholders may potentially benefit from an improved financial position of the Company
in the longer-term.

Class B Shareholders

The Proposed Bonus Issue of RPS is undertaken to facilitate the bonus issuance of 2 RPS for each

Class B Share held, thereby conferring each Class B Shareholder two Club memberships. Each
RPS carries a priority repayment right equivalent to the Redemption Amount of RM20,000 per RPS.

Under this structure, Class B Shareholders’ may elect to retain one RPS and monetise the
remaining RPS through leasing or disposal, which is expected to expand the Club’s total
membership base, thereby strengthening the stability of the active membership pool and supporting
the Club’s long-term financial planning and recurring subscription-based revenue required to
sustain operations. The enlarged RPS base is also anticipated to enhance membership liquidity
and improve accessibility through nominations and a lower effective cost of entry for prospective
members.

While the RPS does not guarantee active utilisation, the framework incorporates features designed
to encourage engagement; specifically, where an RPS holder fails to nominate a member within
the first 3 years following the issuance of the RPS or does not pay subscription fees for more than
six consecutive months, the Company may exercise its right to redeem the relevant RPS, thus
incentivising RPS-holders either to maintain active use of their RPS or to transfer them to
individuals who intend to remain active members.
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In addition, the Proposed Bonus Issue of RPS is expected to enhance the liquidity and accessibility
of the membership structure, which may, over time, support broader member participation and
improve the overall marketability of SRMB.

The salient terms of the RPS are further discussed in Section 6.2 of this IAL.

Our view on the reasonableness of the Proposed Rationalisation and Proposed Bonus Issue of RPS

to Class A Shareholders and Class B Shareholders

The below table summarises the key changes arising from the Proposed Rationalisation and Proposed
Bonus issue of RPS:

Class A Shareholders Class B Shareholders
Before After Before After
Ranking Rank equally with | All ordinary shares | Rank equally with | All ordinary shares will
different Class | will rank equally. different Class | rank equally.
Rights. Rights.
Rights to appoint | Yes, entitled to | Yes, all shareholders | Yes, entitted to | Yes, all shareholders will
Directors appoint 6 Directors. will have equal rights | appoint 2 Directors. have equal rights to
to appoint Directors. appoint Directors.
Class A Pre- | Yes. Removed. N/A N/A
emption Right
Right to Club | N/A N/A Yes (attached to | Yes (attached to the RPS).
membership Class B Share).
Class B Priority on | N/A N/A Yes. Replaced via the issuance
Winding-up Right of RPS where RPS rank in
priority over the ordinary
shares of SRMB where the
amount is equivalent to the
Redemption Amount.
Note:
N/A Not applicable.
. Class A Shareholders

The Proposed Rationalisation entails the rationalisation of 2 classes of shares into a single class
of ordinary shares where rights are ranked equally for all shareholders and the ordinary shares
would reflect the equity value of the Company. While the Class A Shareholders will lose their Class
A Right to Appoint Directors and Class B Shareholders will lose their Class B Right to Appoint
Directors, both Class A Shareholders and Class B Shareholders will become the same class of
ordinary shareholders and will have equal rights to appoint Directors. We also note that Class A
Shareholders will lose their existing entitlement to be offered, in proportion to their respective
shareholdings, all unissued Class A Shares before they may be offered for subscription by the
Directors or any other party. However, they will remain entitled to their proportionate share of any
rights issue of SRMB as ordinary shareholders and their approval will effectively be required for
any issue to any other party.
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We further noted that the Proposed Bonus Issue of RPS will not result in dilution to Class A
Shareholders’ equity interest as the RPS does not confer the RPS-holder any voting rights, right to
participate in future distributions declared by the Company (if any) and are not convertible into
ordinary shares.

Class B Shareholders will receive 2 RPS for each Class B Share. The additional RPS is expected
to improve the number of Club Members from the existing 1,453 active Club Members as at
December 2025 as the Club Members may nominate, lease or transfer the additional RPS to
another party and thus, improving the Monthly Subscription revenue and correspondingly, Class A
Shareholders may potentially benefit from an improved financial performance of the Company (as
set out in Section 6.1 of Part A of the Circular). Nevertheless, such improvements are subject to
the number of active Club Members as well as the sustainability of the membership base.

. Class B Shareholders

The Proposed Rationalisation entails the rationalisation of 2 classes of shares into a single class
of ordinary shares where rights are ranked equally for all shareholders and the ordinary shares
would reflect the equity value of the Company. While the Class A Shareholders will lose their Class
A Right to Appoint Directors and Class B Shareholders will lose their Class B Right to Appoint
Directors, both Class A Shareholders and Class B Shareholders will become the same class of
ordinary shareholders and will have equal rights to appoint Directors.

Currently, each Class B Share carries an equity interest in SRMB as well as entitlement to the
membership of the Club. We note that the Class B Right to Membership will be replaced by the
RPS Right to Membership and thus, allowing continued access to the Club’s facilities until the RPS
is redeemed, transferred or disposed. Pursuant to the Proposed Bonus Issue of RPS, each Class
B Shareholder will receive 2 RPS, by way of bonus issue, replacing the existing rights to
membership of the Club. Each RPS carries 1 Club membership as well as a priority repayment
right equivalent to the Redemption Amount.

Notwithstanding the active or dormant status of the current Class B Shareholders, the Proposed
Bonus Issue of RPS enables the Class B Shareholders to realise their membership value without
affecting their equity interest in SRMB. Under the previous arrangement, Class B Shareholders
seeking to sell their membership were required to dispose their equity interest in SRMB together
with the membership. Following the implementation of the new structure, Class B Shareholders are
now able to retain their equity interest notwithstanding a disposal, transfer or redemption of their
RPS and continue to participate in SRMB’s future growth plans and retaining the right to participate
in the distribution of surplus assets or profits of SRMB, if any.

Given that SRMB has two 18-hole golf courses with 24-bay driving range, the Proposed Bonus Issue of
RPS may attract new Club Members since SRMB does not issue Club membership and has not issued any
additional Class B Shares. We noted that the average transacted price for the Class B Share was RM27,062
(excluding outlier transaction) which seems to be reflecting the combined value of the membership rights
and the equity interest. Under the new structure, the Club membership value is segregated and represented
by the RPS, while Class B Shareholders continue to retain their equity interest in SRMB through ordinary
shares, which has a NA per share of RM6,958 (Company level) and RM550 (Group level) as at 31
December 2024 (being the latest available audited financial statements).
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We note that SRMB had recorded a LAT of RM1.64 million for FYE 2024 (FYE 2023: LAT of RM1.82 million)
and that the Proposed Rationalisation and Proposed Bonus Issue of RPS are intended to strengthen
membership sustainability and reduce reliance on Peremba in the near term where SRMB had received
advances totalling RM73.6 million (Group: RM121.44 million) (inclusive of interest expenses) as at 31
December 2024 to fund its working capital requirements. For clarity, the Group also receives advances
from Peremba to fund its property development activities undertaken by its Subsidiaries. The Class A
Shareholders and Class B Shareholders (who will continue to hold ordinary shares of the Company) may
benefit from the Proposed Bonus Issue of RPS due to the potential improvement to the Company’s future
financial performance arising from the potentially broader membership base (as set out in Section 6.1 of
Part A of the Circular). Nevertheless, such improvements are subject to the sustainability of membership
base, changes in economic, social or political conditions as well as fluctuations in material prices or labour
costs.

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. Nevertheless,
the Class A Shareholders and Class B Shareholders should note that the potential benefits arising
from the Proposed Rationalisation and Proposed Bonus Issue of RPS are subject to certain risk
factors as disclosed in Section 6 of Part A of the Circular and our commentaries under Section 6.4
of this IAL.

(The rest of this page has been intentionally left blank)
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6.3

Effects of the Proposed Rationalisation and Proposed Bonus Issue of RPS

We take cognisance of the effects of the Proposed Rationalisation and Proposed Bonus Issue of
RPS as set out in Section 5 of Part A of the Circular and our comments are as follows:

Effects

Our comments

Issued share capital

NA and gearing

Earnings and LPS

Substantial
shareholders’
shareholding

Convertible securities

The existing Class A and Class B Shares will be rationalised into a single
class of ordinary shares of SRMB. New RPS will be issued to the existing
Class B Shareholders pursuant to the Proposed Bonus Issue of RPS.
The issuance of RPS will not have any effect on the issued share capital
of the Company.

We note that SRMB Group’s NA per Share of RM550 as at 31 December
2024 will deteriorate to NL per Share of RM7,481 pursuant to the
Proposed Rationalisation and Proposed Bonus Issue of RPS. The NL
position was due to the accounting recognition of the fair value of the
7,600 RPS of approximately RM131.30 million as a one-off expense in
the statement of profit or loss as a result of the RPS issuance. As set
out in Section 2.3 of Part A of the Circular, the Valuer has ascribed a
total market value of RM1.68 billion on the Group’s Properties, with a
net revaluation surplus of approximately RM1.34 billion which
represents an implied NA per Share of RM70,699 as at 31 December
2024. We note that the revaluation surplus is purely for illustration
purpose and will not be incorporated into the financial statements of
SRMB.

We note that SRMB Group’s LPS will increase from RM613 per Share
to RM7,704 per Share due to Proposed Bonus Issue of RPS. The higher
LPS is due to the recognition of the fair value of the 7,600 RPS of
approximately RM131.30 million as a one-off expense in the statement
of profit or loss as a result of the RPS issuance. However, barring
unforeseen circumstances, SRMB expects that the Proposed
Rationalisation and Proposed Bonus Issue of RPS may contribute
positively to the group in the long-term via the potentially broader
membership base (as set out in Section 5.3 of Part A of the Circular).

We note that there will be no change in the overall ordinary shareholding
of the Company pursuant to the Proposed Rationalisation and the
Proposed Bonus Issue of RPS as no new ordinary shares will be issued
and the RPS are not convertible securities.

We note that the Company does not have convertible securities as at
the LPD.

Premised on the above, we are of the opinion that the effects of the Proposed Rationalisation
and Proposed Bonus Issue of RPS are fair and reasonable and are not detrimental to the
interests of Class A Shareholders and Class B Shareholders.
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6.4

Risk factors in relation to the Proposed Rationalisation and Proposed Bonus Issue of RPS

In evaluating the Proposed Rationalisation and Proposed Bonus Issue of RPS, the Class A
Shareholders and Class B Shareholders should carefully consider the potential risks of the
Proposed Rationalisation and Proposed Bonus Issue of RPS as set out in Section 6 of Part A of
the Circular.

The key risks for the Proposed Rationalisation and Proposed Bonus Issue of RPS are as set out
below:

(i) No assurance of increased and active Club membership

The Proposed Rationalisation and Proposed Bonus Issue of RPS are intended to broaden
the Club’s membership base and encourage higher levels of active participation, which, if
realised, are expected to strengthen SRMB’s financial position through improved monthly
subscription fees as well as golf income pursuant to the higher active members. However,
there is no assurance that the Proposed Rationalisation and Proposed Bonus Issue of RPS
will result in a meaningful or sustained increase in active membership.

In the event that active membership does not expand materially following implementation,
SRMB may need to consider operational measures such as: (i) rationalising or scaling down
certain Club facilities to align with actual utilisation levels; (ii) revising or increasing
golf-related fees; (iii) implementing further membership acquisition initiatives; or (iv) a
combination thereof.

Nevertheless, we take note that SRMB will continue to monitor industry developments closely
and rely on the expertise of its management and staff to formulate and recalibrate business
strategies to support the long-term viability and competitiveness of the Club.

(i) SRMB may not have sufficient reserves or funds to redeem RPS

Redemption of the RPS shall be effected out of profits, a fresh issue of shares, or the capital
of SRMB. There can be no assurance that SRMB will have sufficient profits available to
redeem the RPS. In addition, upon completion of the Proposals and recognition of the
interest expense from the unwinding of the interest on the RPS in the first three years from
the Issue Date, SRMB is expected to be in a NL position.

Separately, SRMB may not have sufficient internal funds to meet the cash payment required
for the Redemption Amount (and any Additional Redemption Amount, if applicable). In such
circumstances, SRMB may need to rely on external financing or other means to raise the
necessary funds. The availability and cost of such financing will depend on various factors,
including general economic and market conditions, interest rates, credit availability from
financial institutions and prevailing political, social and economic conditions in Malaysia.
There can be no assurance that such financing will be available on terms favourable to
SRMB, or at all.

While SRMB may also seek to fund the redemption through a fresh issuance of shares, there

can be no assurance that such shares will be fully subscribed or that the required funds can
be successfully raised.
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Under the terms of the RPS, the timing of any redemption is generally at the discretion of
SRMB, except where an RPS holder submits a written request for redemption. An RPS
holder may only request redemption at any time after the first three years from the Issue Date
or such earlier date as may be approved by the Directors. Such requests are expected to
occur primarily during the initial period following the expiry of this three-year period or such
earlier date as may be approved by the Directors, and are likely to be exercised by RPS
holders who do not wish to exercise the RPS Membership Right. This provides SRMB with
a reasonable timeframe within which to generate reserves or arrange the necessary funding
to meet any potential redemption obligations.

(iii) NL position upon completion of the Proposals

Following the Proposed Rationalisation and Proposed Bonus Issue of RPS, SRMB’s financial
position is expected to shift from a NA position of RM10.51 million to a NL position of
RM122.19 million, mainly due to the one-off accounting recognition of RM131.30 million
representing the fair value of the 7,600 RPS issued. To note that this NL position has not
considered the net revaluation surplus of the Group’s Properties of approximately RM1.34
billion, as illustrated in Section 2.3 of Part A of the Circular. We note that the net revaluation
surplus is purely for illustration purpose and will not be incorporated into the financial
statements of SRMB.

While we note that measures will be taken by SRMB to mitigate such risks associated with
the Proposed Rationalisation and Proposed Bonus Issue of RPS, 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 the Group as well as its financial performance.

In evaluating the Proposed Rationalisation and Proposed Bonus Issue of RPS, Class A
Shareholders and Class B Shareholders should carefully consider the said risk factors and
their respective mitigating factors prior to voting on the resolutions pertaining to the
Proposed Rationalisation and Proposed Bonus Issue of RPS at the forthcoming EGMS of
SRMB. The Class A Shareholders and Class B Shareholders should also note that the risk
factors mentioned in the Circular and this IAL are not meant to be exhaustive.

7. CONCLUSION AND RECOMMENDATION

In arriving at our conclusion and recommendation, we have assessed and evaluated the Proposed
Rationalisation and Proposed Bonus Issue of RPS and also taken the relevant factors into
consideration as discussed in Section 6 of this IAL. Class A Shareholders and Class B
Shareholders should carefully consider the merits and demerits of the Proposed Rationalisation
and Proposed Bonus Issue of RPS based on all relevant factors and considerations as set out in
this 1AL and in Part A of the Circular, prior to making a decision on whether to vote in favour or
against the Proposed Rationalisation and Proposed Bonus Issue of RPS.
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We have taken into consideration various factors discussed in this IAL of which the advantages
and disadvantages of the Proposed Rationalisation and Proposed Bonus Issue of RPS, if granted,
are summarised as below:

Advantages

(i) Class A Shareholders and Class B Shareholders

(a) Enable SRMB to streamline its shareholders’ rights and entitlements by
consolidating the existing Class A Shares and Class B Shares into a single class
of ordinary shares, with identical rights and entitlements for all shareholders,
thereby enhancing alignment of shareholder interests and reducing governance-
related complexities.

(b) The Class A Shareholders and Class B Shareholders (who will continue to hold
ordinary shares of the Company) may benefit from the Proposed Bonus Issue of
RPS due to the potential improvement to the Company’s future financial
performance arising from the potentially broader membership base (as set out in
Section 6.1 of Part A of the Circular). Nevertheless, such improvements are
subject to the sustainability of membership base, changes in economic, social or
political conditions as well as fluctuations in material prices or labour costs.

(i) Class A Shareholders

(a) Class A Shareholders may potentially benefit from an improved membership
base.

(b)  No dilution to Class A Shareholders’ equity interest as the RPS does not confer
the RPS-holder any voting rights, right to participate in future distributions
declared by the Company (if any) and are not convertible into ordinary shares.

(iii)  Class B Shareholders

(@) Class B Shareholders will be receiving 2 RPS for each Class B Share held and
each RPS will be redeemable at the Redemption Amount plus Additional
Redemption Amount (if applicable).

(b)  Class B Shareholders will be able to retain their equity interest notwithstanding a
disposal, transfer or redemption of their RPS and continue to participate in
SRMB'’s future growth plans and retaining the right to participate in the distribution
of surplus assets or profits of SRMB.

Disadvantages

(i) Class A Shareholders and Class B Shareholders

The Group’s financial position is expected to change from a NA position to a NL position
upon completion of the Proposals due to a one-off expense in the statement of profit or
loss as a result of the RPS issuance as set out in Section 5.2 of Part A of the Circular.
As set out in Section 2.3 of Part A of the Circular, the Valuer has ascribed a total
market value of RM1.68 billion on the Group’s Properties, with a net revaluation surplus
of approximately RM1.34 billion which represents an implied NA per Share of RM70,699
as at 31 December 2024. We note that the net revaluation surplus is purely for illustration
purpose and will not be incorporated into the financial statements of SRMB.
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(i) Class A Shareholders

(a) Class A Shareholders will lose their existing rights to appoint 6 Directors but the
single class of ordinary shareholders will have equal rights to appoint Directors.

(b) Class A Shareholders will lose their existing entittement to be offered, in
proportion to their respective shareholdings, all unissued Class A Shares before
they may be offered for subscription by the Directors or any other party. However,
they will remain entitled to their proportionate share of any rights issue of SRMB
as ordinary shareholders and their approval will effectively be required for any
issue to any other party.

(iii) Class B Shareholders

Class B Shareholders will lose their rights to appoint 2 Directors but the single class of
ordinary shareholders will have equal rights to appoint Directors.

The Class A Shareholders and Class B Shareholders should carefully consider the justifications for
the Proposed Rationalisation and Proposed Bonus Issue of RPS 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 Proposed
Rationalisation and Proposed Bonus Issue of RPS at the forthcoming EGMs of the Company.

Premised on our evaluation of the Proposed Rationalisation and Proposed Bonus Issue of
RPS in Section 6 of this IAL, we are of the opinion that the Proposed Rationalisation and
Proposed Bonus Issue of RPS is fair and reasonable and not detrimental to the interests of
Class A Shareholders and Class B Shareholders.

Accordingly, we recommend that the Class A Shareholders and Class B Shareholders to
vote in favour of the resolutions pertaining to the Proposed Rationalisation and Proposed
Bonus Issue of RPS to be tabled at the forthcoming EGMs of the Company.

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

54



APPENDIX I

FURTHER INFORMATION

1.

DIRECTORS’ RESPONSIBILITY STATEMENT

This Circular has been seen and approved by the Board and they collectively and individually
accept full responsibility for the accuracy of the information given and confirm that, after having
made all reasonable enquiries and to the best of their knowledge and belief, there are no false
or misleading statements or information contained in this Circular, and there are no other facts
and information the omission of which would make any statement in this Circular false or
misleading.

CONSENT AND CONFLICT OF INTEREST

(i)

RHB Investment Bank

RHB Investment Bank Berhad, being the Principal Adviser for the Proposed
Rationalisation and Proposed Bonus Issue of RPS, has given and has not subsequently
withdrawn its written consent to the inclusion of its name and all references thereto in the
form and context in which they appear in this Circular.

RHB Investment Bank and its related and associated companies (collectively, the “RHB
Banking Group”) engage in private banking, commercial banking and investment
banking transactions which include, among others, brokerage, advisory on mergers and
acquisitions, securities trading, assets and fund management, insurance services as well
as credit transaction services. The RHB Banking Group has engaged and may in the
future engage in transactions with and perform services for SRMB Group, in addition to
the roles set out in Circular. In addition, any member of the RHB Banking Group may at
any time, in the ordinary course of business, offer to provide their services or to engage
in any transaction (on its own account or otherwise) with any member of the SRMB Group,
its directors, shareholders, its affiliates and/or any other entity or person, make investment
recommendations and/or publish or express independent research views on such
securities, and may trade or otherwise effect transactions for its own account or the
account of its customers in debt or equity securities or senior loans of any member of the
SRMB Group and/or its affiliates. This is a result of the businesses of the RHB Banking
Group generally acting independently of each other and accordingly there may be
situations where parts of the RHB Banking Group and/or its customers now have or in the
future, may have interest or take actions that may conflict with the interests of SRMB
Group.

As at the LPD, the RHB Banking Group has not extended any credit facility to the SRMB
Group. RHB Investment Bank is of the view that the abovementioned does not give rise
to a conflict of interest situation in its capacity as the Principal Adviser (“Appointment”)
due to the following reasons:

(a) RHB Investment Bank is a licensed investment bank and its Appointment is in the
ordinary course of its business. RHB Investment Bank does not receive or derive
any financial interest or benefit save for the professional fees received in relation
to its Appointment;

(b) the Corporate Finance division of RHB Investment Bank (“RHB CF”) is required
under its investment banking license to comply with strict policies and guidelines
issued by the Securities Commission Malaysia, Bursa Malaysia Securities Berhad
and Bank Negara Malaysia governing its advisory operations. These guidelines
require, amongst others, the establishment of Chinese wall policies, clear
segregation between dealing and advisory activities, and the formation of an
independent committee to review its business operations. The team in charge of
our Proposals in RHB Investment Bank is independent from the team handling
credit facilities. Further, there is no involvement by RHB CF for any credit
application process undertaken by other departments within the RHB Banking
Group; and
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FURTHER INFORMATION (CONT’D)

(i)

(iii)

(c) the conduct of the RHB Banking Group in its banking business is strictly regulated
by the Financial Services Act 2013, Islamic Financial Services Act 2013, CMSA
and its own internal controls and checks which includes, segregation of reporting
structures, in that its activities are monitored and reviewed by independent parties
and committees.

Accordingly, RHB Investment Bank has confirmed that there is no conflict of interest in its
capacity as the Principal Adviser for the Proposed Rationalisation and Proposed Bonus
Issue of RPS.

Sedgley & Co

Sedgley & Co., being the legal adviser to the Company for the Proposals, has given and
has not subsequently withdrawn its written consent to the inclusion of its name and all
references thereto in the form and context in which they appear in this Circular.

A partner of Sedgley & Co holds one Class B Share and is a Club Member. Sedgley & Co
is of the view that such shareholding and membership does not give rise to a conflict of
interest in its capacity as the legal adviser to SRMB in respect of the Proposals
(“Engagement”) for the following reasons:

(@) Sedgley & Co is a firm of advocates and solicitor and its Engagement is in the
ordinary course of its professional business and Sedgley & Co does not receive
or derive any financial interest or benefit from the Engagement other than the
professional fees received in relation to its Engagement;

(b) As advocates and solicitors, Sedgley & Co is required to act in accordance with
Legal Profession Act 1976, Legal Profession (Practice and Etiquette) Rules 1978,
Solicitors’ Accounts Rules 1990 and Bar Council Rulings, which regulate the
conduct and etiquette of an advocate and solicitor and their duty to their client;

(c) Sedgley & Co has disclosed and SRMB has been aware at all material times that
a partner of Sedgley & Co holds one Class B Share and is a Club Member; and

(d) Sedgley & Co is not acting for any other party than SRMB in respect of the
Proposals and has exercised reasonable care and skill in giving its advice and
taking the necessary steps in respect of its Engagement to ensure that at all times
it has acted in the best interests of SRMB without regard to any personal interests.

Accordingly, Sedgley & Co. has confirmed that there is no existing or potential conflict of
interest in its capacity as the legal adviser to the Company in respect of the Proposals.

Kenanga IB

Kenanga IB, being the Independent Adviser for the Proposed Rationalisation and the
Proposed Bonus Issue of RPS, has given and has not subsequently withdrawn its written
consent to the inclusion of its name and all references thereto in the form and context in
which they appear in this Circular.

Kenanga IB has confirmed that there is no existing or potential conflict of interest in its

capacity as the Independent Adviser for the Proposed Rationalisation and the Proposed
Bonus Issue of RPS.
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FURTHER INFORMATION (CONT’D)

(iv) W M Malik & Kamaruzaman Sdn. Bhd.

W M Malik & Kamaruzaman Sdn. Bhd., being the Valuer for the Group’s Properties, has
given and has not subsequently withdrawn its written consent to the inclusion of its name,
the Valuation Certificate and all references thereto in the form and context in which they
appear in this Circular.

Two directors of W M Malik & Kamaruzaman Sdn. Bhd. hold one Class B Share each. W
M Malik & Kamaruzaman Sdn. Bhd. is of the view that such shareholding does not give
rise to a conflict of interest in its capacity as the Valuer for the Group's Properties for the
following reasons:

(a) W M Malik & Kamaruzaman Sdn. Bhd. is a firm of registered valuers and its
appointment is in the ordinary course of its professional business. The Valuer
does not receive or derive any financial interest or benefit from the valuation
exercise other than the professional fees received in relation to its appointment;

(b) As a registered valuer, W M Malik & Kamaruzaman Sdn. Bhd. is required to act
in accordance with the Valuers, Appraisers, Estate Agents and Property
Managers Act 1981 and the Malaysian Valuation Standards, which regulate the
professional conduct, ethics, and independence of a valuer;

(c) W M Malik & Kamaruzaman Sdn. Bhd. has disclosed to the Company, and the
Company has been aware at all material times, that two of their directors hold one
Class B Share each; and

(d) The valuation of the Group’s Properties has been prepared independently and
objectively based on market-based evidence and professional judgment, without
regard to any personal interests of its directors or employees.

W M Malik & Kamaruzaman Sdn. Bhd. confirms that there is no existing or potential
conflict of interest in its capacity as the Valuer for the Group’s Properties.
3. MATERIAL COMMITMENTS
As at the LPD, there are no material commitments incurred or known to be incurred by the Group
which, upon becoming enforceable, may have a material impact on the financial results or
position of the Group.
4, CONTINGENT LIABILITIES
As at the LPD, there are no contingent liabilities incurred or known to be incurred by the Group
which, upon becoming enforceable, may have a material impact on the financial results or
position of the Group.
5. MATERIAL LITIGATION
As at the LPD, the Group are not involved in any material litigation, claims or arbitration, either
as plaintiff or defendant, and the Board is not aware of any proceedings, pending or threatened,

against the Group or any facts which are likely to give rise to any proceedings which may
materially and adversely affect the business or financial position of the Group.
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FURTHER INFORMATION (CONT’D)

6. DOCUMENTS FOR INSPECTION
Copies of the following documents are available for inspection at the registered office of SRMB
at No. 1, Tingkat 1, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor
Darul Ehsan, during normal business hours from Mondays to Fridays (except public holidays)
from the date of this Circular up to and including the date of the EGMs:
(i)  The Constitution of SRMB;
(i)  The audited consolidated financial statements of SRMB for the FYEs 2021 to 2024;

(i)  The Valuation Certificate and Valuation Report issued by the Valuer; and

(iv) The letters of consent and declaration of conflict of interest referred to in Section 2 of this
Appendix I.

[The rest of this page is intentionally left blank]

58



69

“Jl} Swaap }l se saleys g
SSE|D pue saJleys y sse|D Jayuny anssi Aew Auedwo) ay| "saieys
Vv SSEe|D 8q 0} pawasp aq |[eys pue yoes 00'005‘c$ Jo saieys
Aseuipio Jnoj ojul papIAIP-gns 89 [leus ¥86| YN UI0E e se
dn pied Ajjny se paypalo Jo dn pied Ajjn} ale pue panssi uaaq aAey

yolym Auedwod sy} ur yoes 00°000°0L$IN Jo saleys Ateuipio Iy (g)
‘qnio
8y} JO JaquisWw B 8q O} [BNPIAIPUI UB S]BUILLOU 0} Pajijud ag ||eys
Jaquwiaj\| yons uonelodlod e si aleys g Sse|D e Jo Jap|oy 8y} aIaypA
‘aleys y sse[D e Jo Japjoy ayy o} Ayoud ui jeuded jo juswAhedas
3y} 0} papiIUd aq |[eys aleys g sse|d e Jo Japjoy ay} ‘dn punom
aq |leys Auedwo) ay} JI pue siojoalig 8y} Aq umop pie| aq awi
0] aw} woJy Aew se gnj) ay} Joj suonenbal pue sajnl Yons yjm
aoueldwod 03 193([gns (,gn|D ayy,) gniD Aiunod pue jjos) euelnesg
ay] se umouy Auedwo? ay; Aq paumo gnjo Aiunod pue jjob ay} jo
diyslaguiaw 0} Joaiay} Jap|oy 8y} ajI1Ius ||eys (aleys vy sse|) e jou
nQ) ‘aleys g sse|D e ey} 1deoxa sjoadsal ||e ul nssed ued yuel
SO0y 9S8y} 0} 108lgns ||eys saleys g SSe|D pue saleys Y Sse|n (2)

‘saleys g sse|n
aq ||leys saJieys 00G‘y pue saleys Yy sse| a9 ||eys saleys 00502

UoIyM Jo ‘yoea 00’005 Z$IN 4O Saseys Aleulplo 000‘GZ OJUl PaPIAIP uoieloossy

[pe1ol2al  00°000°00G'29$N St Auedwo) sy jo eydeod aleys pazuoyine ayl (L) 4O SBILY B} JO G BOILY

‘Auedwo) ay) Bunoaye pue
saluedwod Buluiaouod aal1oy ul Buieg awiy 8y} 1o} Mme| UdjLIM
Aue pue Japunaiay) apew 9210} ui Bulaq awiy ay} 4o} uone|siba)
Jayjo Asans pue Aue pue Joaiay} Juswioeus-al JO JUsSWpUSWE 'JO8I8Y) JUsWIlOBUS-B] uoleINoSsyY
‘uoneolipow Asoyniels Aue pue 90z 10V Saluedwo) 8yl PV 8yl Jo sjuswpuswe Alojnjeis Aue pue Gogl 10V saluedwo) 8yl 1OV 8yl O S8|DIMY 8y} JO Z 921Uy

‘saleys g SSe|D aq ||eys saleys 00G‘y pue saleys y sse|d aq ||eys UOI}BI00SSY
saJeys 005 0Z UDIYM Jo ‘Yyoes 00°00S 2SN JO saieys Aleuiplo 000‘GZ Ol JO WnNpueIOWS\
[pelsle@l  papiaIp 00°000°005 29$IN St Auedwod sy jo [ejided aieys pasuoyine ay | 8} Jo G 8sne|p
vy 8yijo Lg

uol0ag ul papiaoid se AJAnoe Jo ssauisng Aue ayeuspun 40 uo Aled o} ‘G961 10V Ssaluedwo) a8y} 0} 9|NPayds PJIYL 8y} ul yuoy uoieI00SSY
sabajinld pue siemod ‘sybu [Ny pue Ayoeded ||y 8y} aAey pue ajetodiod  }9s slemod ay} JO SUO AJI9AS pue yoea 9SI019Xd 0} UONBID0SSY JO SOOIy JO WNPUBIOWSN
Apoq e jo suonouny ay} [je Buisioiaxa Jo ajgqeded aq |leys Auedwo) ay] sAuedwo) ayl Aq Jo ulalay payipow J0 papnjoxa Ajssaidxa ssojun ay} Jo (9p)g asne|n

ajoy/asne|y maN pasodold aoy/asne|g bunsixg a|ondy/asne|n

:Jauuew BuUIMO||0} BY} UI papuUsWE pue palIpowW ‘pals)e a4 ||eys uonnysuo) s Auedwo) sy

SIN3JINANINV d3S0d0dd

Il XIONIddV



's10}0811q ay1 Agq paulwuslap Buiaq uondwapal Jo Jsuuew pue
SwiI9) ay) ‘paweapal aq 0} a|qel| aJe Auedwo) ayy jo uondo ay)
1e 10 aJe yoiym panssi aq Aew saleys aoualayaid pue i quiy) Aew
s10}02.1(Q 9y} Se suolpuod Jo sabajiaud ‘syybu [eloads Jo paiienb
‘paslojop ‘lenussseld yons yym panssi aq Aew saleys Auy

‘Auedwo) ayj 0} A|dde

10U saop [saleys mau 0} sjybu aadwa-aid] 10y 8y} JO G8 UoI0aS
'OV 8yj Jo 9/ uonosg

pue G/ uonoag Aupenomued 10y ayy ul suoisinoid ayy o} joalgns
aq |m syybu juelb 1o saleys joje 0} Si0}oaliq dy} Jo Jamod By

V9

09

‘Ajuo uosiad suo 0} pajouysal
aq |leys qniD ay) jo diysieqwaw o} ybu ay; ‘suosisad alow
10 om} Ag me| Jo Juswalinbal Aq pjay sI aieys g sse|D e aloypn

‘me| Aq palinbal aiaym jdeoxa
uonelodiod Jo uosiad suo uey} alow Aq pjay Jo 0} pallajsued) ag )i
[leys Jou o} pajoj[e Jo panss! 8 ||eys aJeys g Sse|) Jo y SSe|D ON

"JOV 98U} JO BS UOI}O9S YIM 8oueplodoe ul }Jdeoxa Junoosip
B Je panssi aq |[eys aieys ou jey} os Inqg ‘yadoud Muiyy
A8y} se swuJa) yons uo Ajjessuab pue ‘ewi yons je ‘suosiad
yons 0} awes 8y} Jo 8sodsIp J0 Y}IM |eSp SSIMIBYIO JO JOAO
suondo jueib ‘1o)|e Aew Aay} pue siojoaliq 8y} o [esodsip
8y} 1e aq |leys saleys panssiun |e ‘piesaloje se j0algng (0)
‘pauloap ag 0} pawasp aq |leys paydadoe
Jou i Jago 8y} yoiym uyum skep (y|) usspnoy o} swi
ay} Buniwi| pue 0} pa|ud SI saleys Y SSe|D JO Jap|oy yans
yoea saJeys Jo Jaquinu ajeuoiiodold ayy BuiAjoads Bunum
ul 900U AQ apew sem Jayo 1slij 8y} aiojoq sbuipjoyaieys
aAnjoadsal sioy} 0} uonodosd ur Ny Ul JBYo ISdl} By}
paidadoe aAey oym saleys Y SSe|D JO siap|oy ay} o} Ajuo
palayo Jayuny 8q ||BYS 1840 1SJ1} 8y} Ul pauljoap sateys Auy (9)
‘paulpap aq 0}
pawaap aq |[eys pajdasoe Jou Ji 1810 8y} Yoiym uiyum skep
(82) Bu-Auemy o} sy sy} Buniwi| pue o} pajiue si saleys
Vv SSE|D jo Japjoy yoea saleys jo Jaqunu ajeuonodold
ay) buiAyioads Bunum ul aoiou Aq sbuipjoyaieys aanoadsal
Jioyy o) uoiodosd ul saseys y SSe|D Jo siapjoy |le o (e)
—:Jauuew Buimojjo} 8y} ul sioyoaaig ayy Aq uonduosgns sy} Joy
palayo aq 0} anss| 810}8q |[BYS SaJeys Y SSe|D panssiun ||e ‘panss|
Bulaq swin ay} 1o} saleys y sse|D auyl ||e Jo siapjoy ay) Aq paalbe
9SIMIBUJO SSBjUN puE SI0}odlI dY} JO [0JJU0D By} Japun 8] |leys
Auedwon ayy jo |euded ay) ul saleys JO Juswiojje pue anssi ay|

(€)

(2)

(1)

V9 3PV MSN

uoineIooSsy
10 S9IOIY B} JO 9 BJIILY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



"jueid ayj jo uoisinoid ayy
10 sBuip|ing JO S}J0M 8y} JO UOIIONJISUOD BY} JO }S00 8y} Jo Jed se |euded
0} awes ay) abieyd Aew pue sased ulenad ul jeyded Jo 1no isassyul Aed
0] Auedwo9 JO JaMOd 19V 8y} JO 0S| UOI}O8S Ul PBUOIIUBW SUOIOL)Sal pue
suonIpuod ay} 0} 108lgns pue pouad ay} Joj dn pred Buiaq swi 8y} Joj S| se
|ended aieys jey; Jo yonw os uo jsassul Aed Aew Auedwo) ay ‘pouad
pabuojoid e 1o} a|jqeyyoid spew aq jouued yoiym juejd Aue jo uoisinoid
ay] Jo ‘sbuipjing 40 syiom Aue JOo uOnONJISUOD BY} JO sasuadxsa ay}
Keujap 0y Asuow Buisies Jo asodind ay) 1o} panss| ale sateys Aue alaypp

‘[spuny siapjoyaieys
Jo wnwed Jad us) Buipesoxa jou aduelsISSE [BlOUBUI4] 10y By) JO
9z uooag pue [suondaoxa [eJaua9)] 10y 8y} JO GZ| UOI}08S Ul pauoiuaw
suonoesuel) uqyold jleys opmy syl ul BuiyioN ‘Aue j ‘Auedwod
Buipjoy sy Jo Auedwo) ayy ul salteys Aue 1o} uonduosgns Jo jo aseyoind
3y} Ylm uonoauuod ul Jo jo asodind ayy Joj aouelsisse |eloueuly Aue anb
jou |leys Auedwo) ay] "Auedwo) ay; ul sateys Aue jo Ajunoas ayj uodn
sueoj jo Bunuelb ay} Jo Joy uonduoasgns Jo Jo aseyadind ay) ul pakojdwe
Aq ‘Apoaaipul Jo Apoauip ‘leys Auedwo) ayj jo spunj ay} jo sued oN

‘a|qeoldde se e} 0s ‘paAIasqo aq |[eys
[suoissiwwod paniwiad] 19y 8y} JO 08 UOI}09S pue [juswioje Jo uinyey]
10V 9y} Jo g/ uonoag ‘[suinial |lenuue abpoj 0} Ain] 10V 9y} JO g9 UojoaS
JO sjuswalinbai ay] Auedwon ay} JO Jjeyaq uo SJ0joaliq 9y} JO UONaIoSIp
ay} ul aq [eys uondo ue jo Buuusuod 8y} JO uoissiwWwod e Aed o}
juswaaibe 1o uswAed ay] -8oud payoads e je Auedwo) sy} ul saieys
O Junowe Jo Jaquinu paloads e awi} payoads e ulyyum ||ea o} uoido ue
uosiad yons Aue uo Jajuod Auedwo) ay} ul saieys Aue Joy ‘Ajjeuonipuod
10 Aj@injosqge Jayjaym suonduosqgns ainooud o} Buigasbe o Buiquosqgns os
uosiad Aue Jo uo[eJapISUOD Ul UOISSILIWOD YINS JO NaJ| Ul JO O} UOlIppe Ul
Aew Auedwon ay) pue pabueuie aq Aew se Auedwo) ay} jo saleys pied
Aed Jo Anyioyseouiued ullosjoym ur predaqAew uoissiuwod yons Auy
‘o}aJayjiusjeainba Junouwle ue 1o panssi ale saleys ay} Yyoiym je aoud ay} Jo
U89 Jad | pea9xa Jou ||Bys uoIssIwwod yons ing ‘Auedwo) ay} jo |eyded
ay) ul saseys Aue Joj ‘suonduosqns ainodoud o} Buiealbe 1o Buunooud
10 Ajjeuonipuod Jo Ajginjosqe Jaylaym ‘aquosqns oy buisalbe o Buiquosgns
SIy Jo uonelspisuod ui uosiad Aue o} uoissiwwod e Aed Aew Auedwo) sy

19

jueld ayj jo uoisinoid ayy Jo sbuipjing
JO SH}JOM B} JO UOIJONJISUOD 8y} JO 1S00 8y} Jo MWed se |eydeo 0) swes
ay) abieyd Aew pue 10y 8y} JO 9 UOI}OSS Ul PBUOIIUSW SUOIIOUISaI pue
suonipuod ay} 0} 108lgns pue pouad ay} Joy dn pied Buiaq awi} 8y} Joj si se
[ended aJseys jey} Jo yonw os uo jsasajul Aed Aew Auedwo) sy ‘pouad
pabuojoid e Joy a|qeyyoid apew aqg jouued yoiym jueld Aue jo uoisinoid
ay} Jo ‘sbuipjing 40 syiom Aue JO uOONISUOD BY) JO sasuadxs ay)
Aeuyap 0y Asuow Buisies Jo asodind ayy Joj panssi ale saleys Aue alaypp

oY 98U} 4o (2) /9 uonoeg ul psuojuaw
suonoesuel; Jqiyold [leys sy Siyy ul BuiyjoN “Aue yi ‘Auedwoo
Buipjoy sy 4o Auedwo? ayy ul saleys Aue Jo} uonduosgns Jo jo aseyoind
3y} Yim uonoauuod ul Jo jo asodind ay) Joj aouelsisse |eloueuly Aue anb
10U |leys Auedwo) ay] Auedwod ayj ul saleys Aue jo Ajunoas ayj uodn
sueo| jo Bunuesb sy} Jo 1oy uonduosgns Jo jo aseyaind ayy ul pakoldwa
Aq ‘Apoaaipul Jo Apoauip ‘[leys Auedwo) 8y} jo spunj 8y} jo sued oN

‘a|geol|dde se Jey
0S ‘paAIasqo ] ||eys JOV 8U} JO G9| PUB §G ‘HG SUOI}O0aS JO Sjuswalinbal
ay] -Auedwo) ay} Jo jjeyaq uo si0}0ali Sy} JO UONBIOSIP BU} Ul 8] |[BYS
uondo ue jo Bunauod ayj Jo uoissiwwod e Aed o} Juswaaibe Jo JuswAed
ay] “Jed uey; sse| Bulaqg jou aoud panoads e je Auedwo) sy} ul saieys
JO Junowe o Jaquinu payoads e awi payoads e uiyim |jes o} uondo ue
uosiad yons Aue uo Jajuod Auedwo?d ay} ul saieys Aue o} ‘Ajjeuonipuod
10 Aj@injosqge Jayjaym suonduosqgns ainooud o) Buisalbe 1o Buiquosgns os
uosiad Aue Jo uoelapISUOD Ul UOISSIWIWOD YoNS JO Na| Ul JO 0} UOHIPPE Ul
Aew Auedwon ay pue pabuele aq Aew se Auedwo) ay; jo saleys pled
AeduoAjnyioyseouiued uilosjoym ul pred agAew UoISSILIWOD Yyons Auy
‘0jaJay}ius|eAinbajunowe ue 1o panssi ale sajeys ay} yoiym je aoud ay} jo
189 Jad Q| pea9xa Jou ||eys uoIssIwwod yons ing ‘Auedwo) ay} jo |eyded
ayl ul saseys Aue Joj ‘suonduosqns ainodoud o} Buiealbe Jo Buunooud
10 Ajjeuonipuod 1o Ajginjosqge Jayiaym ‘aquosqns o} buisaibe Jo Buiquosqgns
SIy Jo uonelapisuod ul uosiad Aue o} uoissiwwod e Aed Aew Auedwo) ay |

uoneloossy
JO S9[OIY BY} JO 6 BPINY

uoNBINoSSY
10 S3ILY BY) JO  BjOIY

uoineIooSsy
4O SBIY 8Y} JO / oY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



29} ay} jo ayebaibbe ay) Jon0d 0} JusINs ABuow Jo wns

e (me| Aq paniwlad Juaixa ay) 0}) pue Jajsuel) ay} axew 0}

JoJajsuely ayy jo 1ybu ayy moys o3 aiinbal Alqeuoseas Aew

$J0J03JI 9y} SB 92UsPIAS 18YJ0 yons pue (uonejusasaid jo

awi) 8y} e anss| ul S| Aue JI) sajejal ) Ydlym 0} Saieys ay}

1O 9)eolIlad ay) Aq paiuedwodsoe ‘Juiodde Aew sioyoauiq

ay) se aoe|d yons je pajisodap S| Jajsuel} JO JuUsWINSUl 8y} (e
ssajun ‘Jajsuel}

Jo juawnnsul Aue asiubooal 0y asnjal osje Aew si0}oalIq BYL (2)

‘pPUILL pUNOSUN Jo uosiad Jo Jouiw e 0} apew saleys
10 Jgjsuel} Aue Jo gn|D ay} Jo Auedwo) ay} 0} Josajsued) ay) Aq
Buimo saluow ale alay} a1aym Jo uall e sey Auedwo) ay} yoiym
uo (jou Jo dn pied Ajny Jaylaym) aseys Aue Jo Jajsuel ay Joysibal
0} asnjal osje Aew Aay) pue saleys pied Ajn} Buieq jou saleys
Jo Jajsuely Aue sjsibal 0} asnjal ‘alojaiay) uoseas Aue Bulubisse
INOYYIM pue UOoidIoOSIp djnjosge Jisyy ul ‘Aew sioyalq 8yl (1)

‘Aldde [im [uonesisiBad 1oy 1NoY Jo JaplQ] 0L
uo1109S 0} [1ajsuel) JO Juswnaisul Jo) Juswalinbay] GO uondag "8l 19y
BY} Ul S8Jeys Jo Jojsued} 8y} uo suojsiaoid ay} ‘uonnyisuo) sy} 0y 10algng

‘Aldde [im (aAisnjoul) [seieolied
JO uononJIsep J0 ssoT] 0| uoRdaS 0} [81edIIBD aleys jo douenss|] /6
uoioasg “a°l OV U} Ul 8)ed1}I18D dJeyS JO 9oUBNSS| 8U) UO suoisinold ay |

29

8y} JaA0D 0] Juaiolns Asuow Jo wns e (pauladuod Ja)sibal

ay1 Buluianob abueyox3 3001S ay) Aq pue me| Agq papiwiad

JUBJX8 8y} 0]) pue Jajsues) 8y} axew O} Jolajsuel) ay}

10 1ybu 8y} moys 0} asinbai A|qeuoseal Aew sioyoaliq ay}

SE 90UdPIAS JBYJ0 YONs pue sajejal )i Ydlym O} saleys ay}

JO 9)eolIlaY ay) Aq paiuedwoosoe ‘Juiodde Aew siojoadiq

ay) se aoe|d yons je paysodap SI Jajsuel} JO JuUsWnsul 8y} (e
ssa|un ‘Jajsuel}

Jo juawnnisul Aue asiubooal 0} asnjal osje Aew si0}0allq dYL (2)

‘puUIW puNosun Jo uosiad Jo Jouiw e 0} apew saleys
10 Jajsuel} Aue Jo gn|D ay} Jo Auedwo) ayy o} Jossjsuel ay) Aq
Buimo saluow ale alay} aiaym Jo ual| e sey Auedwod ay} ysiym
uo (jou Jo dn pied Ajn} Jayjeym) aleys Aue Jo Jajsuel) ayy Jojsibal
0} asnjal osje Aew Asay) pue saleys pied Ajn} Buieq jou saleys
10 Jajsuel) Aue ajsibal 0} asnyal ‘alojaiay) uoseal Aue Bulubisse
INOYJIM pue uonalIosIp 8)njosge Jidyy ul ‘Aew sioyauaiq dyl (

)

-

"JoJajsuel}
Buipuaiul ayy Jo api ay} aaoud 0} alinbas Aew sioyoauig ay) se (Aue
11) 80USBPIAS JBYJ0 YONS pUB palidjsuel) 8g 0} saleys ay) JO 8]edli1uad ay}
Aq paiuedwoooe 8210 8y} Je ¥a| aq isnw pue aroidde Aew siojoauiq 8y}
yolym wioy Jayjo Aue ui Jo abueyox3 %00)s Jndwn ejeny ayy Aq panosdde
wuo) ayl ur Bunum ul 8q Isnw Jajsuely Alaas ing saleys siy jo Aue Jo
[le Jajsuedy Aew Jaquia Aue ‘sajoluy 8say} JO suonoLsal ay) 0y Joalgng

"paJiajsuel] Jou saleys ay} Jo Joadsal ul 81edlI80
B paliajsuel) saleys oy} JO Jajsuel} ay} jo juswabpo| sy} Jaye yjuow
BUOo UIyIM pue juswAed JNOYIM BAIB08 O} PaUS 8] ||BYS S)ediIaD
aJeys e ul pasudwos saleys siy jo Wed paisjsuel) sey oym Joquisiy e
(1) pue siapjoy yons ||e 0} AIaAlop JusIoIyns aq ||eys sJap|oy julof jeionas
10 auo 0} Joalay}) Aianlep pue suosiad |esanss Aq Apuiol pjay aseys e Jo
109dsal ul 9]B2111J8D BUO UBY) 8I0W aNSS| 0} punog a4 jou |jeys Auedwon
ay} (1) 18U} papInCId 1S4l) BY) Jaye 81eoNad A1aAs 1oy (sulwislep awl} 0}
awil} Wolj [leys sI0j0a1ig dY} Se wns yons 1oy -/¢$ Jo JuswAed uodn ssejo
1ey} Jo saleys siy JO 9IJOW JO SUO 10} Yoed S9)edlIla0 |BIoASS IO SSEejO
1ey} Jo saleys sIy |le Jo} wiy Ag p|ay saleys Jo ssejo yoes Jo joadsal ul
91eo111499 duo (apinoid |leys anss! JO SUOIPUOD a8y} se pouad yons uiyum
J0) Jajsuely Jo Juawabpo| Jaye Yyluow auo UIYlIm JO Juswio|[e Jajje syjuow
OM]} UIYIM BAI99381 0} JuswAed jnoyym pajjinua aq |jeys Jaquisy Alang

uoneloossy Jo
SSILY 9} JO 6T SOILY

uoNeIN0oSSY JO
S80I 8Y} JO GZ 8|1y

uoIeIooSSY JO
SO[OIUY 8U} JO Z| By

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



‘Juaipadxae
}SOW Waap SJ0J08.Ig 9y} Se Jauuew yons ul s|qedldde aq jou |jeys
uonnjosal Yyons se Jej 0s Jo sawes ay) Buisuoyne uonnjosal ay}
JO swua) 8y} yum asueplodoe ul sjqedldde aq jou |leys Asy} se ey
0s Jo Joy 8y} Ag pasodwi suoiipuod Aue 0} jo8lgns pue papiaoid
JauueWw Ul 8UOop 8] [|_ys ajoINY SIYy} Jo @duensind ul suop Buiyifuy

‘me| Aq palinbal Juasuod pue pasluoyjne
aouapioul Aue 03 109[gns pue yum pue Jsuuew Aue
ul Junoooe wniwaid aseys Aue Jo puny anlesal uondwapal
jeudes Aue ‘jeyded aieys s} @onpaJ uolnjosal |enads Aq (9)

[patoeal  (p)
J0 {saleys yons Jo Jayjo Aue 1o SIayjo 8y} JOA0
asimIay}o Jo Bunoa |eyded ‘puspialp spiebas se abejueape
Jo 9oualseld Aue uaalb ag pejoaye SI UOISIAIpPgNS By}
yoiym Ag uonnjosal sy} Aq Aew saieys yons Jo 8I0W JO SUO
saleys Bunnsal sy} Jo sIop|oy By} Usam)aq Se ey} os pue
Junowe Jg|jews Jo saleys ojul joasay) Ued Aue o |eydeo sy
apIAIp way} Jo Aue Jo saleys Bunsixa s)l JO UoISIAIp-gns Aq (9)
Jo ‘pajjeoued
0s saleys ayj Jo Junowe ay} Ag [eydeos aleys syl Jo Junowe
3y} ysiulwip pue pajiapo) usaq aAey yoiym Jo uosiad Aue
Aq uaye} aq 0) paalbe Jo uaye} usaq Jou SABY UOIN|OSaI
ay) Jo Buissed ay) Jo a1ep 9y} 1B Ydlym saleys Aue |aoued (q)
Jo ‘saJeys Bupsixs sy uey) Junowe Jabie| Jo saleys
ojul [eyded aleys S}l JO Aue IO [|B SPIAIP pue 8)epl|oSuUod (e)

- Aew Auedwo) ay|

"aleys

JO SSsejo auo Ajuo Jo 10adsal ul SI J8jSuRI} JO JUBWINJISUI BY} (q
pue ‘92104

ul Buiaq awny ay} Joj me| Aue Japun ajgeableyd si Jajsuel)

yons Aue yoiym yum (Aue ji) saxe} 1o Aas| Ainp ay) pue

auIWLIS}ap awi} 0} dwi} wouy Aew s1030a.41q 9y} yoiym (Aue 1)

€9

‘Juaipadxe
1SOW Waap S10}0alIq 8y} Se Jauuew yons uj ajgedldde aq jou |[eys
uoiNjosal Yons se Jej 0S JO dwes ay} Buisuoyine uoinjosal ay}
JO swua) 8y} yum aoueploooe ul ajgedlidde aq jou |jeys Aayy se Jey
0s 1o oy a9y} Aq pasodwi suonipuod Aue 0} 10algns pue papiroid
Jauuew Ul suop a4 [leys 921Uy Siy} Jo aouensind ul suop Buiyihuy

‘'sajeys g sse|D ayy 0} Ajdde jou

lleys () pue (e) (1)6 ooy jo suoisiroid ayj ey} skemje papirold
‘me| Aq padinbal Juasuod pue pasuoyine
aouapoul Aue 0} 109[gns pue yum pue Jauuew Aue
ul Junoooe wnjwaud aseys Aue Jo puny aalasal uoidwapal

lendeo Aue ‘jeuded aJjeys s} 8onpal uonnjosal |eloads Ag (d)

pue ‘esJan 99IA JO Saleys g Sse|D Ojul saleys v
sse|D Bunsixa syl Jo Aue PaAU0D ‘Joalay G oIy 0} Joalgns (p)
J0 ‘s8Jeys yons Jo 1ayjo Aue Jo SIayjo 8y} JOAO
asimIay}o 1o Bunoa |eydes ‘puspialp spiebal se abejueape
Jo oouasseud Aue usnlb aq pejosye SsI UOISIAIPNS
ay} yoiym Ag uopnjosal ayy Aq Aew saleys yons Jo
2J0W J0 8UO saJeys Bupnsal sy} JO sIop|OY By} UsaMa( Se
1By} OS pue UOIIBID0SSY JO WNpUeIows S} Aq paxiy sI uey)
Junowe Jj|ews Jo saJjeys ojul joasay) Jed Aue Jo jeuded sy
apIAIp Wy} Jo Aue Jo saleys Bunsixa syl JO uoisIAp-gns Aq (9)
Jo ‘paj|aoued
0S SsaJeys a8y} Jo Junowe ay} Aq |ejdes aleys syl Jo Junowe
Y] ysiulwip pue pa}idauo} usaqg aAey yoiym 1o uositad Aue
Aq uaye) aq 0} paalbe Jo uaye) usag Jou aAeY UOIIN|OSal
ay) Jo Buissed ayj Jo a1ep 8y} Je Yolym saleys Aue [@oued (q)
Jo ‘saleys Bunsixa sy uey) Junowe Jable| Jo saieys
ojul [eydeo aleys s} Jo Aue 1O ||e SpIAIpP pue S}epljosuod (e)

- Aew Auedwo) ay|

"aleys

JO SSBJ0 auo Ajuo Jo 10adsal ul S| J8jSuel} JO JUBWNIISUI BY} (q
pue ‘92404 Ul Bulaq awiy ay} Joy

me| Aue Japun g|geableyd si Jajsuel) yons Aue yoiym yjm

(Aue j1) saxe} 10 AAg] Ainp By} pue aulwIs}dp dwi} 0} awi

wou Aew sJojoaag ay} yoiym (Aue J1) 89} ayy jo ayebaibbe

(1)

uoneloossy Jo
SOOI 9} JO 61 SOILY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



"Auedwo) sy} jo sioppny ayy ()
pue ‘Auedwo? ayj ul 10adsal ur wiy Aq ajqehed
Apuasald swns Jayjo Jo s|ed |je pied aAey |jeys Bunesw ay}
Jo BuiuaAuoo ay) swip ay) e oym Bunesw sy} Je 8joA pue
puajne o0} ybu sy} Buuisyuoo saleys Buipjoy Jaquia|y Alens (e)
-1 0} S9JOIMY 9S8y} Ag pasLioyine
Jauuew Aue ul usalb aq |leys Bunesyy |eleuss) Alans JO 8210N (1)

's10}0841Q
ayl Ag pauaauod aq Aew Bupssw e yons yYolym ul jey) se g|gissod
se AjJeau se Jauuew awes a8y} ul Bunesy\ |elouss Aleulpioesx3 ue
auaAu0d Aew slaquiapy om) Aue Jo Joyauiq Aue ‘siojoaliq jo Buiesw e
1e wnuonb e wuoy 0] uonoe Jo ajqeded si0}0alIJ JUBIDIYNS BISABIEI UIYHIM
J0U ale alay) awn Aue je J] ‘[siequiaw jo sbBunesw susAu0d 0) SJ0}08lIP
alinbai 0] Jamod] 19y 8y} Jo | L ¢ uonoag Aq Joj papinold se isiuonisinbal
yons Ag pausAuod aq Aew }nejep ul JO uolisinbal yons U0 PaUBAUOD
8q |leys bBunsspy |essuss Aieuiploesx3 ue pue Bunesyy |elouss)
Aeuipioelix3 ue auaAuod 1} Mulyy Asy) Jansuaym Aew siojoaliq oyl

[pajeleq]

Y9

"Auedwo) sy} jo sioupny ayr  (Q)
pue ‘Auedwo? ayj ui }oadsal ul wiy Aq ajqehed
Apuasald swns Jayjo Jo s|ed |je pied aAey |leys Bunasw ay)
Jo BuluaAuoo ay) swi 8y} je oym Buesw sy} Je oA pue
puaje 0} Jybu sy Bulisjuoo saseys Buipjoy Jaquisiy Alans (e)
-1 0} S9JOIMY 8say) Ag paslioyine
Jauuew Aue ul uaalb aq ||eys Bunesyy |elouas) Alens Jo 8210N (1)

'sioy08u1q
ay) Aq pauaauod aq Aew Bunssw e yons yoiym ul jeyy se ajqissod se
AlJeau se Jauuew awes oy} ul Bunas|y |elauss) Aleuipioeljx3 ue aUsAUOD
ARew slaquia|y om} Aue Jo Jojoaliq Aue ‘si030a.1q Jo Buizeaw e je wnionb
e w.oj 0} uonoe Jo ajgeded si0j0aliq JusIOINS eisAeel\ UIYIM jou ale
a9y} awi} Aue je J| "1oV U} JO $7L Uuonoag Aq Joj papinold se isiuonisinbal
yons Aq pasusAuoo oq Aew }neop ul o uonisinbal Yyons Uo PaUSAUOD
aq |eys bBunesyy |essuss Aleuiploesx3 ue pue Bunesyy |elouss
Aleuiploeljx3 ue 8uUBAUOD I} uly} A8y} Jansuaym Aew siojoaliq 8yl

‘A1essaosu
ale se suoneldepe yons ypm Ajdde |jeys 10y 8y} JO ZG| UOIO8S ‘uonnjosal
|eioads Alana o] ‘saiuedwo) jo Jeujsibay a8y} 0] UOlNjOSal JO JUBSUOD
yons Aue jo Adoo e Buipiemio} 0] se 19y 8y} JO #G| uondag jo suoisinoid
ay) yum Ajdwod |jeys si03081ig 8y ‘wnionb e aq |jeys juasaid Ajjeuosiad
ale Oym SSe|O 8y} JO SaJeys Jo siapjoy om) Aue ‘yuasaid jou S| piesaloje
se wnJonb yons siapjoy yons jo Bunsaw pauinolpe Aue je jI pue wiy
Aq play ssejo ay) Jo aleys Yoea 1o} 8)J0A U0 0} pajiilua aq |jod e uo |[eys
‘Axoud Aq Jo uosiad ui ussaid ‘sse|d 8y} Jo saleys Jo Japjoy Aue jey} pue
‘SSe|0 8y} Jo saleys panssi ay) Jo Jauenb-auo Axoud Aq Bunusasaidal Jo
Buipjoy pue juasalid Ajjeuosiad suosiad om] uey) SS9| J0U 8] ||eys J0aiay)
wnionb ayy jey; os 1ng ‘bunsaw yons Alans oy Aldde sipueinw sienw
[leys sbunaspy |elouas) o) Buneal sajoiuy 9S8y} Ul pauleuod suoisinoid
3y} ||e pue SSE|D 8y} JO Saleys Jo siap|oy ay} Jo Bunas|y [eisuac) sjeledss
e Je passed uonnjosay [e1oadg JO UoIOUBS Y} YlIM JO SSE|O 8U} JO SaJeys
panssi 8y} JO SYUNO0}-9a.y} UBY} SS8| JOU JO S1ap|oy 8y} Jo Buijlim ul Juasuoo
ay} yum Jayyie ‘pejebolige Jo pais)e ‘palen ‘payipow ag uoiepinbi|
Buunp se aio}aq ||om se ‘awn Aue je ‘Aew Buleq awin ay) Joy Auedwod
ay) jo |euded ay} ul saleys Jo sseo Aue 0} payoene sabajiaud Jo syybu
|e1oads ay Jo Aue Jo ||e 10y 9y} JO G9 uonoag Jo suoisiaoid ayy 0 Joalgng

uoNeINoSSY JO
SOOILY 9} JO L9 SINY

uoIeIooSSY JO
SO[OIUY BU} JO €G BOIUY

uoIeIooSSY JO
SO[OIUY 8U} JO (G By

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



'$J0}08l1J JO UOI}09]9-84 pUE Juswali}al
8y} uo Adde |Im 1oV 8U) JO GOZ UOROSS Ul N0 Jos sainpaoold eyl

ybie uey) aiow Jou
pue Jnoj Uey) SS9 Jou aq |leys sJoyoaliqd Jo Jaquinu ayy Bunes|y |elausn
Ul s1aquisWl 8y} JO UONN|0SaY |eloads e Aq paullws}ap 9SIMIBYI0 SSajun

‘wiy Aq play aleys AIoAs J0j 8}0A BUO SARY [leys
Jaquis|y Atans ‘Auedwo) ayj Jo [eyded ay) ul sateys Jo ssepo |eoads Aue
0} Buiyoeye Buiag awiy ay} Joj uonouysal Jo sybu jeroads Aue 0} 109lgng

"SJ0}pNY 8Y} JO UoleJaUNWAL By} Jo Buixiy 8y} pue jo
Juswyuiodde ay) pue SpUSpIAIp JO UoieIe0ap 8y} ‘uoijelol Aq Bulnal asoy)
Jo aoe|d By} Ul SI0}08.10 JO UOND3|S By} ‘SlojoalI] JO uonelaunwal 8y} Jo
Buixiy ay} ‘si0)ipny pue sioyoaliq ay) Jo (Aue ji) spodal pue s}oays aouejeq
‘SJUNOOo. By} JO UONEIaPISUOD 8y} Jo uondaoxa ayl yum Bunasiy |elsuss
[enuuy Ue je pajoesuel) S| jey} ||e os|e pue Bupjes|y |elauas) Aleuipioesix3
ue je pajesuel} S jey) |epads pawesp aq |leys ssauisng ||

[perelad] (2)

<9

Sl uonose asoym uosiad e uey) Jayjo uosiad ON ‘uondsle
-al Joj 9|qibie aq |leys ing Auedwon sy} jo Bunes|y |eisusn
[BNUUY }X8U U} JB 921140 WIoJ} 84138 ||eys S1030aliq g SSe|D om} ay | (1)

‘Auedwo) ay} 0} pajsod usaq sey
pue paubis 0s usaqg sey |eAowal Jo juswiuiodde yons jeyy jJoays
ay} 0] x99} Jo 9|geo welbaja} Aq uonewnul ue uodn Jo Auedwod
ay} Aq 1disoas uodn joaye aye] [leys sjeaowsal pue sjuswiuiodde
yong -sjuabe 10 siaoio ‘shAaulopne pasuoyine Anp Jisyy Aq Jo
Joauay) Ajolew e Jo saleys Yy SSe|D panssi ay) Jo siapjoy ayy Aq
paubis pue Builum ul 8q |[eys sJ0}0alidg Y SSB[D 8y} JO 3[oIlY SIU}
Japun sajouedeA [enseo Jo Buljjiy Jo [eaowal pue jusuwiuiodde ay | (2)
'$10}08110 Y SSB|D 99 0} pawasp a4 ||eys S|y 9S8y} JO d)ep ay}
1e Bunsixa s1010811q 8y} |1V *(,SJ1010811Q g SSe|D ay), Se 0) paliajal
Jayeulaiay) saleys g sse|D ayl Jo siapjoy ay) Ag pajosle aq ||leys
SJ0}081Ip OM] JBYJ0 8y} pue (,sJ0108l1q W SSB|D 8yl, Se 0} pallajal
Ja)eulalay) salouedeA [ensed Aue ||} 0} JO awes 8y} aoejdal
pue aAowal 0} pue s10}oalIp XIS Julodde 0} papius aq ||eys saieys
V SSE|D JO siapjoy a8yl ‘ybie uey} aiow JOU puE JINO} UBY} SSI)
JOU 9] ||BYS SJ0OJ08JIp JO Jaquinu 8y} Bunesyy |eJauss) ul sisquiaw
8y} jJo uonnjosay [el0adg B AQ paulwlislep 8SIMIBUI0 SSajUN (1)

‘wiy Aq play aleys AIoAs 10} 8}0A BUO
aAey ||eys aJeys g Sse|D e Sp|oy 8y 1o aieys Y SSe|D B sp|oy ay Jayjeym
Jaquia|y Auane ‘Auedwo) ayj Jo [eyded ayy ul saseys Jo ssepo |eroads Aue
0} Buiyoeye Buiaq awiy ayj Joj uonolsal Jo syybu jepads Aue 0 109lgng

"SI0}IpNY 8y} JO uonesaunwal ay} Jo Buixiy ay) pue jo Juswjuiodde
8Y} pue SpUSPIAIP JO uoljele|osp sy} ‘uoiejol Ag Buunel esoyy jo soeld
8y} ul slojoaliq g, SSe|D JO uonoaje ay) ‘si0joaliq JO uonelaunwal sy} Jo
Buixiy 8y} ‘si0}ipny pue sio}oaliq ay} Jo (Aue y1) spodal pue sj@ays aoueleq
‘SJUN029E By} JO UOIJBIapPISUOD 8y} Jo uondaoxa ay) yum Bunes|y [eiauas
[enuuy Ue je pajoesuel) sl jey) ||e os|e pue Bunes|y |eJauas) Aleuipioelix
ue e pajoesuel) SI jeyl |ewads pawesp aq |leys ssauisng ||V

"yum paldwod aq [jeys slep|oy ainjuagap o} saonou Buipiebal
10V 9y} JO gZ uoioag Jo suoisinoid ay) ‘s1oalqo s,Auedwo) ayy Jo
uoljelale ay} Joj pajied aq bunsaw ay) JI eyl papirodd ‘sbunesiy
|[elauag) JO S821j0U dAIB081 0} pajIIuUd aq ||eys uosiad 1ayjo ON (2)

UoNBINoSSY JO
S9[OIUY Y} JO /8 SOy

uoIBINoSSY JO
SOOI 9} JO G8 SILY

UoNBIN0SSY JO
SO[OIUY BY} JO 7/ SOy

uoNeINoSSY JO
SO[OIUY BY} JO €9 B[Oy

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



SIY WoJ} JO JO 82140 JO Jojoauig B Se Wiy AQ paAledal speuaq
JBY}0 10 uonelaunwal Aue Joj Auedwo) ayj 0} 9|geyunodde aq |[eys
10308110 YoNns pue asIMIBY}o Jo Jaployaleys e Se pajsalajul 9q Aew
Auedwo) sy} yoiym ur Jo Auedwo) ayy Aq psjowoid Auedwo)
Aue Ul pa)saIajul 8SIMIBLIO IO JO JOOIY0 JBY)0 10 J0j0alIq B 8W029q
Jo pJeog 8y} JoO Juasuod ay} yum Aew Auedwo?d sy jo Jojoaliq v

[pa1810(]

‘paysligeise Agaiay) diysuonejas Ateonpiy ayy

JO Jo 9210 jey} Buipjoy Joyoalig yons Jo uoseal Aq Juswabuelie
10 10BQU0D yons Aue Aq pasijeal jjoid Aue oy Auedwon ayy o)
JUNo22E 0} 8|gel| 8q pajsalaiul os Buiaq Jo Bupoesuod os JojoalIg
Aue [|leys Jou paploAe aq 0} 3|gel| 8] ||eys pajsalajul Aem Aue ui si
J03108.1q Aue yaiym ur Auedwod ayi Jo Jeyaq uo Jo Aq ojul paisjud
juswabuelle 1O JOBJUOD OU puE JOBIUOD YONS ON "9SIMIBYJO JO
Jaseyaund ‘Jopuan e se .o joid Jo aoe(d Jo 82140 Jayjo yons Aue
10 ainus} siy 0} ptebas ypm Jayys Auedwo) ay) yum Bunoesuod
woJj 82140 siy Aq paiiienbsip aq |jeys Joyoaaig Buipusjul Jo Jooaaiqg
ON ‘auiwualep Aew si0}0a1iq 8y} Se (8sIMIay}0 pue uoljelaunwal
0] Se) swJa} yons uo pue pouad yons Joj Joyaliq JO 2O
SIY yym uonounfuod ul (Joypne Jo 810 ay} uey} Jayjo) Auedwo)
ay) Japun jjoud jo aoe|d Jo 82140 JBYjo Aue pjoy Aew Jojoalq Vv
‘Ajdde [im [830A J0 sjedionied

0] JoU J0}oalIp pajsalalu|] 10y 8y} JO ggz uondasg ul suoisinold ay |

‘[010 ‘seo1yo ‘Auadoud ‘sjoenuod pasodoud ‘sjoesjuod
Ul }sal8}ul JO 8inso]osid] 19V 8U} JO | ZZ UOI}0aS Ylm 8d0UBpJodde Ul
sJ0108.1 8y} Jo Bunesw e je 1salajul SIy JO ainjeu ay} alejosp ||eys
Auedwo) ay} yim joenuod pasodold 10 10BIUOD B Ul pajsalajul
Apoaaipur Jo Apoasip Jayaym Aem Aue ul sI oym Joyaliq v

(1)

99

ay) Jepun pjoud jo aoeid Jo 8210 Jayjo Aue pjoy Aew Jojoauiq v

"uofnjosal
Areuipio Aq Auedwon ayy Aq uonoesuel} Jo Juswabuelle j0e1UOD
Jenoiued Aue jo joadsal ul Jo Ajjessuab Jayje pue jusixa Aue 0}
paxejal 10 papuadsns aq awiy Aue je Aew suoniqiyoid asay) pue

{s81}11IN28S Jay10 J0 saleys Jo Jap|oy e se Jo Auedwod ay}
JO 190140 Ue SB JO J0}0alIq B Sk AJuo pajsalajul S 8y Yolym
ul Auedwoo Jayjo Aue ypm juswabuelie 1o joeiuod Aue (p)
J0 ‘Auedwo) ay} Jo sainjuagap Jo saleys
ajlUMIapuN JO Jo} BguOsSgNs 0} J0joalig B Jo joeljuod Aue (9)

J0o ‘fAnoas jo usodep ayy Aq Jo Ayuwapul

10 9@sjuelenb e Jspun uped ul Jo sjoym ul Ayjgisuodsal

pawnsse sey jjlaswiy Jojoaiqg 8y} yoiym Joy Auedwo) ayy

10 uonebigo Jo 1gap e o 10adsas ul Aued puaiyy e 0} Ajunoss
Aue jo Auedwo? ayy Aq Buinib ayy Jo} sjuswsbuelse Aue 0} (9)

Jo ‘Auedwo) ay} Jo Jouaq ay} oy wiy Ag uayeuspun

suonebiqo Jo 0} wiy Aq jua| Asuow Jo Joadsal ul Ajuwspul
Jo Ajunoas Aue Joyoauig Aue Buinib Joy juswabuese Aue (e)
-: 0} Aldde |jeys suoniqiyoid asayy
10 Jayyau 1ng Bunssw ay) je Jussald wnionb ay} ul pajunod aq ay
lleys 9oy siy} Jo () ydeibeised Aq papinoid se aAeS Jou pajunod
8Q 10U |[BYS 8]0A SIY 0S 0P |[BYS 8y }I pue pajsalajul si 8y YoIiym ul
juswabuelie 10 Joesu0d Aue Jo 109dsal Ul 8J0A J0U |leys Joyaliq
"JOV 89U} JO L €] UOIO8S YlIM 80UBPIOIDE Ul
sJ0}08.1q 9y} Jo Buneaw e je jsalsjul Siy JO ainjeu ay) aJe[oap ||eys
Auedwo) sy} yum joenuod pssodoid 10 10B1UOD B Ul Pa)Salalul
Apoasipur Jo Apoasip Jayaym Aem Aue ul sI oym Joyaliq v

‘uonjoa|e-al 1oy} a|qibije aq uay} |[eys

pue Buiea |eJBUSSD [BnUUY BuimMOo|0) IXauU By} [3un Ajuo 8210
ploy [leys pajuiodde os Joyaug g sse|D Auy "Aoueoea |enseo
e || 0} JOpJo Ul J0yalIq g sse|D e aq 0} uosiad Aue juiodde o)
awi} 0} swi} woly pue ‘awl} Aue je Jamod aAey |leys 10308l Syl
‘Bunesw ay) Joj pajuiodde

a)ep oy} 2104oq SABp USASS UBY} SSO| JOU pue sAep uaaunoy uey)
2I0W JOU 90110 BY} Je Y| usaq aAey jlaswiy Agq paubis Juasuod
SIY JO 99110U B pue aieys g sse|d e Jo Japjoy e Ag paubis uoiose
sly asodoid 0} uonualul Jo d2130u B ssajun Bunsaw |essuab e je
Joyoaiig e se uonoale Joy 8|qibi|a sI S10308.10 8y} A papuswiwodal

(2)

(1)

(2)

uoIeIo0SSY JO
SO[OIUY BU} JO 68 BIUY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



ay] uswaalbe yons Aue jo yoeaiq Joy sabewep 1o} aAey Aew ay wiej
Aue o) aoipnfaid noyym 1nqg Joyauiq yons pue Auedwod ay) usamiaq
Juswaaibe Aue jJo 40 uonnyisuo) sy} jo uoisiroid Aue Buipueisyumiou
‘2oijo Jo pouad siy jo uoneandxa oy} alojoq Joyauiq Aue asowal
uanlb usaq sey aopou |epads yoiym jo uonnjosay AleuiplQ Aq Aew
Auedwo) ayj 10y 8y} JO 90Z UOI}03S JO SUOISIN0ID BY} Y}IM 80UBPIOIJE U]

._“.OHQ
‘sBuipjoyaseys ,s10108lip Jo JaisiBay] 19 8y} JO gG uondag pue [Aiejaidas
pue Jabeuew ‘10}08.1p jo sebueys pue siejnoiued jo Ajnou o) Ainal 1Y
ay) Jo gG uonoag Aq pasinbal se siaisibay ay) deay ||eys si0}0aliq ayL

‘sjoalIp asimiayio Auedwo? ay) ssajun Auedwod yons ui sisalajul

19

80IAJ8S JO 10BNUOD Aue JOo yoealuq Joj sabewep 1o} aney Aew Jojoaliq
yons wiep Aue 0} aoipnfeid jnoyum aq [leys |eaowsal yong -Jojoaliq
yons pue Auedwo) ay} usamiaq juswaalbe Aue ul Jo S9|oIy 8say} Ul
BuiyjAue Buipueisyjmiou ao1Jo Wwody J10}0alIq g SSe|D Aue aaowal Sao1j0u
9AI9081 0] pPa|IjuUd Saleys g Ssse|D Jo siap|oy [|e 0} usaalb usaqg sey ao10u
yolym Jo uonnjosal Aleuipio Aq Aew saleys g sse|D ay} Jo siopjoy ayL

‘Ll pue g1 suonoag Aq padinbai se siaisibay daay |jeys siojoaliq aylL

"sj0auIp asimIaylo Auedwod ay) ssajun Auedwod yons ul sjsalajul
SIY WO} JO JO 9210 JO Joyoauiq e se wiy Aq paAledal sjjeuaq
JaY}0 Jo uonelaunwal Aue 1oy Auedwo? ayj 0} 8|qejunodde aq |[eys
J0}08110 Yyons pue asiMIay}o Jo Japjoyaleys e se pajsalsiul g Aew
Auedwo) ayy yoiym ui o Auedwo) ayy Aq paowoid Auedwo)
Aue u| pajsaJajul 8SIMIBYIO JO JO 81O JBY)O0 JO J0}odlIJ B dW02aq
10 pJeog ayj Jo Juasuod ay) yium Aew Auedwo) ayj jo Joyaiq v (g)

'JOaI8Y) swa) ay} Jo

wswabuelse ayy Jo juswiuiodde umo siy ueyy Jayjo Juswabuelle

Jo jswijuiodde yons Aue uo 9)0A Aew ay pue pabuele

ase wswjuiodde yons Aue jo swis} ay} jeassym Jo Auedwo)

ayj Japun jyoid jo aoe|d Jo 2210 yons Aue pjoy o} pajuiodde si

sJ0}0a.I Jayjo Aue Jo ay jealaym Bunssw Aue je juasaid wnionb

a8y} ul pajunod ag Aew jsalsul siy Buipueisyimiou Joyoaaiq v ()
‘paysiigeise Aqalayy diysuonejal Aleionply ay;

10 Jo 8910 ey} Buipjoy Jojoalig yons jo uoseal Aq Juswabuele

J0o joeJU0D yons Aue Ag pasieas yjoid Aue Joy Auedwo) ey} 0}

JUNo2ok 0} 8|gel| aq pajsalajul os Buiaq Jo Bujoesuod os Joyoallq

Aue ||eys Jou paploAe aq 0} 8|gel| 89 ||eys pajsalajul Aem Aue ui si

J030a41g Aue yoiym ur Auedwo) ayy Jo Jjeyaq uo Jo Ag ojul patajud

Juswabuelse JO JOBJJUOD OU PUB JOBJJUOD UYONS ON "9SIMIBUIO JO

Jaseyaund ‘Jopuan e se Jo Jyoid jo aoe(d Jo 8210 Jaylo yons Aue

10 ainua} siy o0} plebas yum Jayye Auedwo) ayy yym Hunoesyuoo

wioJy 82140 siy Aq paiiienbsip aq |jeys Jojoauiq Buipuaul 1o Jojoauiq

ON "oujwid)ep Aew si0joa1iq 9y} Se (8SIMIBY}0 pue uolelaunwal

0] SB) swJd} yons uo pue pouad yons 1o} Jojoaliq JO d2IYO

SIY yym uonounfuod ul (Joypne Jo 8910 ay} uey} Jayjo) Auedwon

UoNeINoSSY JO
SOOILY 89U} JO €6 dINY

uoneINosSsy Jo
S32IMY 8Y} JO 06 S|IIY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



"9010 SIy pajeseA
@ouasge yons jo uoseas Agq sey a8y jeyj uonpnjosal e sassed
pJeog ay} pue pleog oy} Jo uoissiwliad Jnoyym Jussge si Jojoaliq
ay) ‘pJeog a8y jo sbunesw aAnNdasuod (9) XIS Uy} alow Jo} §| (y)

[peieleal  (6)
[pa18jeq] )

"€6 901UV Jo suoisinoid ay)
Jspun passed uonnjosal e 0} Juensind 89110 WOoJy PaAOWa. SI 8y §| (®)

"JOV 98U} JO BG L UOIIDSS Japun apew Japlo ue Ag J0joalip
e Buiaq wouy payqgiyosd Jo jdnijueq pabieyosipun ue si ay | (p)

92140 sIy subisal ay Auedwod ayy 0} Bunum ul da130u Aq | (9)
‘puUIW puUNoOsUN JO s8Wo2aq ay J| (9)
"S10}IpaJo sIy yym uonisodwod Jo syjuswabuele
Aue sayew ay Jo wiy jsuiebe spew si Japio Buinieoas e | (e)

- pejeoeA 8 ||eys J0}oali( B JO 80140 8y |

1918169y yons Aue jo Buidasy ay) Bunoadsal 1 yuiyy
Aew Aay) se suonenbai yons Alea pue ayew (uonodag ey Jo suoisinoid
ayl 0] 109lgns) Aew sioyaiiq oyl pue ‘slsibay youeug jo Buidesy
ay} 0} piebas yum [siaquisaw jo Jajsibal youeig] 10y dy) JO €G UOROSS
Aq Auedwo) ay) uodn pauisuod siamod ay} asiosaxa Aew Auedwo) ay )

‘su9)s1bal
youeiq 0} uonelas Ul pue eisAejel\ 9pISINO 8sn Jo} |eas [eoiyo Aue
0} uonejal ur Auedwo? ayj jo siemod ay) ||e asiolaxa Aew si030al1q dYL

[pajoleq]

‘AoueoeA |enseo e se s10)oaliq 9yl Aq pajy 9q Aew Buisle
os Aoueoen ayy Juswiulodde yons jo nejep U] Jojoaliq e pajos|o 1se| Sem
pajulodde si ay aoejd asoym Ui 10joaliq 34} Yolym uo Aep 8y} uo Jo3oaliq
B 9Wo298q pey ay JI Se awi) swes ayj Je uolejol Ag Juswaiijal o} 108lgns
aq |leys pajuiodde os uosiad Aue pue 8210 WOJ} PAAOWAL OS Joyoalig
e Jo aoe|d ul uoslad Jayjoue juiodde Aew Bunssw |essuab ul Auedwon

89

"90140 SIy pajeseA
@ouasge yons jo uoseal Ag sey a8y ley) uopnjosal e sassed
pJeog ay) pue pJeog ayj jo uoissiwlad Jnoyym Jussqe si Jojoaliq
ay} ‘pJeog a8y jo sbBuneaw aAN2asuod (9) XIS UBY) aiowl o} §| ()

"GQ 9J01y 0] Juensind 82140 WoJy paAowal SI 8y J| (B)
IOV U} JO $Z| UOIOSS Jo anMIA Ag J0j08lIg B 8q 0} pasesd ay 4| (€]

‘8¢ Aew ased 8y} Se ‘SE JO Gg [0y JO suoisinoid 8y}
Japun passed uonnjosal e 0] jJuensind 821440 WO} paAOWal SI 8y J| (8)

10V 8y} Jo O¢l 10 GZ | suonoeg
Japun apeuw JapJo ue Aq Joyauig e Buieq wouy payqiyold si ay (p)

*92110 sIy subisal ay Auedwo) ayy 0} Bunum ul ao10u Aq J| (9)

‘pUIW pUNOSUN JO SBW093( 3y J| (q)
'S10}Ipalo siy yym uonisodwod Jo syjuswabuene
Aue sodew ay Jo wiy jsuiebe epew si Jopio Buinieoal e | (e)

- pe)jeoeA 84 ||eys 10}08li(] B JO 801140 8y |

“19)s169y yons
Aue jo Buidaay ay) Bunoadsau i quiy) Aew Asy) se suonenbal yons Alea
pue ayew (uonoag ey Jo suoisinoid ayy o} 108lgns) Aew siojoaiiq Yy}
pue ‘19)s1b6ay youeug jo Buidaay ay) 0} pJebal yum Joy ay} Jo $9| Uo1}08S
Aq Auedwo) ay) uodn pauisjuod siemod ay} asioiaxs Aew Auedwo) ay |

‘Juiodde |eag ay} Japun ssajun bunum Aq awiy 0}
awl} wolj |leys sJojoaliqg ay; se suosiad yons Aq paubis aq [jeys yimalay}
pajeas sjuswnJisul 8y} pue Jo asuasald ay} ul pue AjLioyine ay) Aq paxiye
aq |[eyYs [eas [eloljo Yons pue peolige asn o) [eas [eIOI0 Ue aAey 0} 10y
8y} 40 G¢ uoioag Aq paliajuod siamod ay) ||e asiolexs Aew Auedwo) ay |

"aoIUy Buipaoaid Ajeyeipawiwi ayy
Japun 8010 W0} paAowal Jojoalliq g sse|D e jo aoejd ul uosied Jayjoue
wulodde uonnjosas Aleuipio Aq Aew seieys g sse|D 8y} JO Sispjoy 8y |

‘Auedwo) ay) pue wiy usamiaq

uoN.INOSSY JO
SO[OIMY B} JO 0L | SJoIY

uoneINoSsY JO
321y 3Y} O B0 SIOIHY

UOIBIOSSY JO

S9[OIUY BY} JO L0} SJoIlY

uoneloossy Jo
SOOI 9} JO 16 SILY

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



‘uno) ay} Aq wiy o} pajuelb
S| jalal yoiym ul [1a1as juelb o) Jamod] 10y 8y} JO L8G UO0I08S Japun
uoneoldde Aue yym uondosuuod ul Jo papinboe si 8y yoiym Ul JO JNOAE}
siy ul uaalb si Juswabpnl yoiym ul jeuiwd Jo 1A Jayaym sbuipsasold
Buipuajep ul wiy Ag pasnaul Ayjigel Aue jsuiebe Auedwo) ay) Jo sjosse
8y} JO 1no pauluwapul 89 |leys Auedwod ayy jo Buiag awi 8y} Joj 1810
J8y1o pue Aiejasdag ‘loyipny ‘Wusby ‘Jojoaaig Buibeuepy ‘Jojoasq Aiang

‘uonoag pies ayy Aq pasiajuod sybi [enuanbasuod pue Juassip Jo
b sy} 0} 102lgns slaqwialy 8y} |le uodn Buipulq 89 ||eys uoieulwisep
yons Aue pue ‘sjybu Bunsixe Jioyy Yum a0UBpPIOOOE Ul UBY) SSIMIBUIO
siaquwiajy 8y 1sbuowe siojepinbi] ay) AQ 8|geAladal uolelapisuod Jayio
Jo saleys Aue Jo uonnqguisip 8y} asioyne Jauuew 8y ul Aew uonloasg
pies ay} 0} juensind passed Anp Auedwod Jayjoue 0} 9jes JO Jajsuel)
e Buiuonoues uonnjosas [eads vy - JAuedwod jo Auadoud jo ojes oy
uoljeJapIsuod se 0} ‘saleys }daooe 0y Jojepinbi| Jo Jamod] 10V Y} 4O /G
uoljoag o} uensind passed uoinjosal [e19ads B a1om UON|0SaJ Yons Ji se
sjybu [enusnbasuod pue JuassIp Jo JyBL swes ay) aAeY [[eys SJoquis|y au}
‘s)yBu yons yjm aoUBpPIODE Ul UBY} SSIMISIO UO PBAJ0Sa S| UOISIAIP Aue
J1 1By} 0s Ing ‘slaquiaj\ 8y} Jo sybu Buiisixe ay) yim adueploode ul uey)
asIMIayo aq Aew uoisIAIp yons Aue pue Auedwo) ay} jo sjasse ayj Jo ued
Aue a10ads ul siequiaw 8y} Buowe apIAIp ‘uoinjosal Aleuipioeljxe ue jJo
uoioues ay) yum ‘Aew sioyepinbi ayj ‘dn punom aq |jeys Auedwo) ay 4|

"UOI}09S ey} Ul 0} pallajal ale se suodal s}eays aouejeq ‘S)UN0JIe SSO|
pue poid yons Bunesyy |elouss) ul Auedwo) ay} a10}8q ple| 8q O} pue
pasedaid aq 0} asned [tesisibay ay) yum spodal pue sjuswalels |eloueuly
abpol 0} Ain] 1V 8y} Jo BGZ UONVBS 0} [1dey 8g 0} sUNOVY] Y By}
JO 8%Z UOI}08S YlIM 9oUBPIODOE Ul SWi} 0} SWI WOl [[eys siojoaliq 9yl

'sJ010811Q
ay} Jo uondadsul ay) 0} uado aq sAemie |leys pue i} Uiyl sI0}0alIg
ay) se saoe|d 1o aoe|d Jayjo yons je [1day aq 0} sjunoddy] 10y a8y} Jo
Gz uonoag 0} 193lgns 10 ‘9210 By} 1e 1day a4 [|Bys JUNOII. JO SY00g dY |

"uonnyISuo)D
SIy} ul pajeadal Jo pauleluod aJe swes ay) se Jej 0s 1daoxa Auedwo) ay}
0} Aldde jou |leys 10V 8y} JO BINPBYIS PAIYL BY} Ul suoisioid 8Yl  YZLL

69

"HNoY ay} Aq wiy o} pajuelb si§alfas YoIym Ul Joy 83 JO $GE UOOSS Japun
uoeoldde Aue yum uonROBUUOD Ul IO papIinboe sI 8y yoiym Ul JO INOAEB}
SIY Ul UsAIB s| Juswabpnl yoiym Ul [BUILILIO JO [IAID Jayjeym sBuipasoold
Buipusajep ul wiy Ag pasnoul Ayjigel| Aue jsuiebe Auedwo) ayj jo sjesse
8y} JO 1no pauluwapul 8q |leys Auedwod ayy jo Buiaq awiy sy} 4o} 18o1yo
Jayjo pue Aiejasoag ‘uoypny ‘wuaby ‘yoyoaag Buibeuepy ‘doyoauiq Alan3

‘uoi08g pies ay) Aq pauiajuod sjybu jeijusnbasuod
pue juassip jo ybu 8y} 0] 108lgns siaqwisly 8y} [je uodn Buipuiq
9q ||eys uoneulwlaap yons Aue pue ‘syybu Bunsixe Jisyl yum asueploooe
Ul uey) asimiaylo siaquialy oy} jsbuowe sioiepinbiq eyl Aq ajqeAladal
uOoIjeJapPISUOD JBYJ0 JO saleys Aue Jo uonnquisIp 8y} dsLoyne Jauuew
ayI] ul Aew uonoag pies ayj 0 uensind passed Anp Auedwod Jayjoue
0] 9|es Jo Jajsuely e Buuonoues uonnjosal |elpads Yy 10y 8yl JO 0/2
uonoag o} juensind passed uoinjosal [eloads e a1em UoIIN|0Sal Yons Ji Se
sybu jenuanbasuod pue juassip Jo 1ybu swes ay) aAeY ||BYS SIaquIB|A 8Y}
‘sjybLl YyoNs y)Im 80UBPIOIOE Ul UBY) 8SIMIBY)O U0 PaAj0sal SI UOISIAIP Aue
J1 Jey} 0s Ing ‘siaquisy a8y} Jo syybu Bunsixe sy} ym aoueplodde Ul uey}
9sIMIaY10 8g Aew uoisIAIp yons Aue pue Auedwo) ay} Jo sjasse ayj Jo Led
Aue a10ads ul siaquisw ay) Buowe apIAIp ‘UuoiN|oSal AJeulploelIxa ue Jo
uonoues ay) yum ‘Aew siojepinbiy ayy ‘dn punom aq [jeys Auedwod auj j|

'UoNoaS jJey) Ul 0} pallojel ale
se spodal s}eays aoueleq ‘sjunodode sso| pue Jjoid yons Bunesyy [eJauss)
ul Auedwon ay} a10joq ple| aq 0} pue paledasd aq 0} asned Oy ay)
JO 89| UOI}08S YIM 9oUBPIODDE Ul dWI} 0} SWIl} WoJ} ||eys siojoaliq oyl

"s10108.41( 8y} Jo uonoadsul ay) 0] uado aq skemje
[leys pue 1y Juiy} s1030a.1q 8y} se saoe|d 1o aoe|d Joy}o yons e 1oy 8y} Jo
/91 uoioag 0} 10algns 1o ‘@01 2y} je 1doy 84 ||eys JUNoode JO S}00q 8y |

uoNeIooSSY JO
S9JOIUY 3} JO /) oIy

UoNBINOSSY JO
SOOI BY} JO G| SJoIY

UONBINOSSY JO
SO[OIUY BY} JO €€ | SJoIY

UoNeIN0SSY JO

SOIOIY 9} JO LEL oIy

UOI1BID0SSY JO S80Iy
9y} JO VCL L 3PHY MON

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



"sa|Ny gn|D By} Y)IM 80UBPIODJE Ul
gnio ay1 Jo diystequisw Joy uosiad Jayjo Aue 10 saAjesway)
Buneuiwou Aq gnipy ey Jjo diysiequiew 8y} 8)BAOR
‘Sdd 8y} ploy Aayy ajiym awiy Aue je ‘ued Jep|oy-Sdy Uy

(1)

UoeullioN

‘(saIny
qn|9) sioyaliqg ayy Ag pajuswsa|ddns 1o pauen ‘pancidde
aq awn 0} awin woly Aew se gn|y 8y} Joj suonenbal
pue sajni ay} Aq pauianob aq |IIm gnjD 8y} Jo diysiaquiaiy

"SdY Yoea 0} payoepe o [Im (qn|Q) qnio Anunod
9 JJoo euelneg ay} jo diysioquiaw e 0} JUBWIUS Uy

(2)
(1)

diysisquisiy
‘uondwsapail iun [enjadiad ale Sdy 9yl
Aniep

"ajeq Ajunje ey je
se (Sdy PuipuelsinQ) pawseapal usaq Apealje jou
aABY Uolym Sd¥ Buipueisino sy} 4o ||e waapal jsnw
Auedwo) ay) 9y 8y} Jo suoisiroid ay) 0} 109lgns ()
pue ‘auidxe [IIm SdY dy} jo ainusy 8y (v)
- 9jeq Aunie|y ayy uo
‘(ayeq Apanie) siep Ajunjew ayy
18s ‘(93eq anss|) SdY dY} Jo asuenssl Jo ayep ay) Buimoj|o}
sleah ¢ 1sl1} 8y} Jaye awy Aue e sIap|oy-Sdy Uy} 0} d10u
Joud syjuow g uey} ss9| jou buinlb Aq ‘Aew Auedwon ay |
‘|lep
Alunjew Jo ainua) paxij B 8ABY 10U [IM SdY 8y} ‘@nssi uQ

(2
(1)

ainua|

"wJoy paJs)siBal ul panssi 8q pue ‘uonnIsuoy siy)
Japun pajnquye sjybu sy} 9ABY pue PaJNISUOD 84 [IM SdY dYL

UONeuIwouap 3 WioS

8L 91Uy SIY} Ul N0 }8S SUOIIPUOD pue SWid) 8y} 0} 10algns
(Sd¥) 871 8Py siy} ut Ino Jes sabsjiaud pue syybu sy} Joslsy) siepjoy
ay) uo Jajuod ey} Auedwo) ay} Jo |ended aleys ayj ul saleys aoualssald
9|qIaAU02-UOU B|qewasapal 009/ 0} dn anssi Aew Auedwod ay|

0.

(o)

(P)

()

(@)

(e)

8yl

UOIBID0SSY JO S8DILY
8} JO 87| BIY MON

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



pue {(mojaq pauyap
se pue a|qeoljdde J1) 884 uoneuiwoN ay} Jo JuawAed (v)
— 0} 109[gns sa|ny
gnid 8y} Ynm 20UepIodde Ul SdY 8y} ploy Asy} ajiym swiy
Aue je uojjeuiwou ul abueyd e J08ys Aew JBP|oY-SdY Uy

(1)

uoneuIwou ur sbuey)

"a}e@ anss| ay} 0} Jold paunoul gnjo 8y} 0}
uoljejal ul Jo o} Jaquis|y gniD ey} Aq Buimo 1o anp junowe
Aue Joy o|gel| ulewsal Jng dje  ONsSS| Sy} WOoJ) JoBYd UM
pue uo Jaquwia|p gn|D B 8g O} 9Sead ||Im d)e SNSS| 8y} Uo
uoseal Aue oy papuadsns S| JUNOJOE 8SOYM d)e(] SNSS| dY}
0} Joud aleys g sse|D Jiay 0} payoepe 1ybu ay 0} Juensind
Japjoyaleys g sse|D e Agq pajeulwou Jaquisiy anid v

“Jogquisy
gn|D 1By} JO JUNOD2Y qN|D 8y} O} SNIDJE pUE JaqWIBIA
gn|9 ey} Aq Buimo pue anp aq 0} 8nunRUOI [|IM 8)eq
anss| ay} 0} Joud paunoul ‘gn|D 8y} 0} uoieal ul
J0 0} Jaquwia|\ n|D 1ey} Aq Buimo Jo anp Junowe Aue ()
pue ‘iapjoy
-Sdd/ieployaleys g sse|p jeyy o} panssi Sdy
8y} JO BUO Japun Jap|oy-Sdy /Joployaleys g sse|D
1ey} Ag pajeulwou usag aAeY O} pawsap 8g pue
Jagwis|y gn|D e 8q 0} 8NURUOD ‘B)e aNss| 8y} je se
uoseals Aue Joj papuadsns si (3Juno2dy gqn|9) qn|d
By} Yyum Jaquwiay gnjD 1By} JO Junodde 8y} SSajun
‘lim e3eq anss| ay} o0} Joud aieys g sse|D JIvy} 0}
payoene 1ybu ay} 0} Juensind Jepjoyaleys g sse|D e
Aq psjeuiwou (1aquidy qnid) gnid Y jo sequsw e (y)
— 9)e(Q 9nss| 8y} uQ

"Sdy a3 jo uondwiapal
ay) uodn sasead uonjeulwou e woJj Buinsal diysiaquiaw
Aue pue gn|D ay} jo Jaqwaw e ajeulwou o} ybu ay)
"UOIJBUILIOU USBJ) B 9)eW Ued Jap|oy-Sdy Sy} JUSAS Uyoiym
ul ‘sainy gniD 8y} Jepun diysieqwaw o} sjuawalinbal
9Y} 199W JOU SBOP 91UIWOU Y} §I PauI|oap ag Aew asulwou
e Jo gn|D 8y jo diysiaquiaw 8y} JO UOIBUWLLUOD By

LL

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



anJooe |Im s1aquiaw Aieyuswsaiddns yons Aue Jo joadsal ul
Sanp pue sjUNoWwe ||y Sa|Ny qn|D a8y} Japun sdiysiaquaw
Aiejuswaiddns Joy Aldde oy papnua sI Jaqualy qniD v
'sa|ny

gn|D a8y} Yim aoueploooe Ul Jaquisiy gnid 8y} JO JUnodoy
gn|D 8y} uo Buiniodoe sanp pue SjuUNOWEe Jaylo |le pue
uonduosqgng Ajyjuoy ayi Aed o) palinbal si saquisiy qn|D v
"aWl} 0} SWI} Wody sioy0auiq ayy Aq papiosp

aq Aew se syunowe yons a4 ||im uonduosgng Ajyjuoly ayL

'Sy 8y} jo uondwapal ay} jo ajep auy)

0] Sd¥ 1By} JOpuUn UOIBUILIOU PaWasp JO UOHBUIWOU }sil
ay} jJo alep ay} wouy sjgehed si uonduosgng Ajyiuop ayL
‘(uonduosang Ajysuo) seiny an|o

8y} YIm adueplodde Ul Sdy ue o} payoepe (diysiaquiaw
Aeyuswaiddns Aue Buipnppul) gnip a8y jo diysiaquiaw
yoea Jo 10adsai ul ajqehed si 99} uonduosgns Ajyuow v

(1)

uonduosqng

'Sy Jey} Japun uoneulwou sl 8y} se pajeal) aq ||Im
‘Jop|oY-SdY 9y} JO 92UILIOU pPaWdap By} Se aye anss| ay}
Buimoljoy Jequia|\ gn|D B 89 0} SBNUIUOD Oym ‘sjeq anss|
ay} 0} Joud Jogqws|y gn|D B Se SaAjesway) Japjoyaleys
g sse|D @y} uey) Jayjo uosied e Jo Jspjoyaleys g
sse|) e Aq uonjeuiwou Aue ‘anoge ay) jo sasodind ayy 104

‘sa|ny
gn|D 8y} Jepun ‘ewi} 0} awi} wol ‘papirocid 8sImIsylo se Jo

‘SOA|SWAY) JOPIOY-SJY 9y} JO uoneulwou Aue ()

Jo '19p|oy-Sdy 8y} ueyy Jayjo
uosJad e Jo Jap|oy-Sdy ue Aq uoneuiwou isiiy 8y}  (v)
— 0} 9|geoldde
9Q JOU ||IM pUB awi} 0} dwI} WOl S10}0a41d Yy} Aq papiosp
aq Aew se junowe yons aqg |[IM 894 UONEUIWON 8yl
'S9|NY gn|D 8y} Japun ‘awli} 0} awl} WoJj
‘popinoid osIMIBUIO SB IO pajoaye sI abueyd ey} alojaq
‘alep 0} dn pue ||}
Ul Sdy ey} 0} pajejas gnio 8y} o diysisquisw ay)
10 10adsal ul Juno22y gniD 8y} Japun Buipuelsino
sjunowe Jayjo pue (mojaq paulsp se) uonduosqng
Alyuoly  Buipueisino  Aue  jJo uawemes a8y (g)

¢l

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



'S9INY gnio
8y} Japun ‘aw} 0} awi} wol} ‘papirocid 8sIMIBYIO Se Jo awl}
0] 8w} woJj siojoaliq 8y} Agq papioap aq Aew se ajel yons
je abieyd uonelisiuiwpe ue snid sedueeq anpISAO ||e JO
juswAed |ny Jo)e pawnsal aq Ajuo |im Buiubis pue abesn

‘so|ny
gn|D 8y} Japun ‘awl} 0} awi} wolj ‘papirold asimIaylo se 1o
‘uoisuadsns yons
Buipueisyimiou Jaquisly qn|o ay) Agq ajqehed aq
pue anJooe 0} anuiuod [jIm uonduosgng Alyluop syl (D)
pue ‘papuadsns aq [|im Joqwaw Alejuswalddns
Aue pue Jaqwapy gqniD 8y} Joy sanioe) bBuiubis (a)
‘popuadsns aq |Im Jaquaw Aiejuswa|ddns
Aue pue saquiay gn|D au) Ag saiijioey gniD jo abesn ()
— pue
wanbuliep palepual s Junodoe ay} uay (sa|ny qn|o ayl
Japun papiroid pouad Jayjo yons J0) syjuow ¢ uey} alow
J0} Buipuelsino sl JuUNoody gniD B uo Buimo junowe Aue j|
"awil} 0} 8w} wod} s10}0811q 8y} Aq papiosp aq Aew se ajel
yons je sa|ny gn|D 8y} YIm a0UepJodd. Ul JUN02dY gnjo
B UO S9duejeq anpJano ||le uo ajgeabieyd S| 99} JIpatd v

(2

(1)

SJUN0D0Y Jusnbuleq

"awl} 0} dwWi} WoJj S10j0a11d dU}
Aq papioap ag Aew se Junouwle Ue }e paulejuiew aq 0} paau
[im Jisodap Ajunoas siy] "sa|ny gn|D 8y} Japun ‘awi} 0} awn
wolj ‘papinoid asimiaylo se Jo saoueleq Buipuesino Aue
aes 0} pasn aq Aew YoIym Jaquia|\ gnjD pajeulwou yoes
woJ} pasinbal aq [jim JiIsodap AJ1IN2as 8jgepunjal dwi}-auo
Jaquwis\ gniD 8yl Ag pames AInp 10U JUNOJdY

qn|D 8y} uo sjunowe pue uonduasgng Ajyuop Buipueisino
Aue Aed 1snw pue Jaquiajy qniD 8y} JO JUNOIDY gn|D By} Uo
Buiniooe syunowe Jayjo pue uonduosgng Ajyiuo |le sAed
Jaquis|\ gn|D Pajeulwou 8y} Jey} 8Insua 1SNW SaA|9SWaY}
uey} Jayjo Jaquisiy gnjD B Sajeulliou Oym Jap|oy-Sdy 8yl
Jaquisiy gnD |edipuld ayy Aq s|qeAed

ale pue Jaqwiay qn|D |ediouud ayj Jo JUNO22Y gni) dy} O}

€L

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



‘(Aue y1) ejeg
Ajunje a8y} pue ‘aw} 0} awiy woJj sioyauiq ay) Aq papiosp aq Aew
Se sajep J0 d)ep Jaylo yons Jo ‘ajep yons Jaye buijje; Aep Buniom
1811} 8y} ‘Aep Bulom e jou si ayep yons Aue Ji ‘10 SdY ay} jo
aJnua} ay} Buunp Jeak Jepus|ed yoes jo 1aqoioQ | pue Anp | ‘udy
| ‘Alenuepr | 8y} UO pawospal aq |IM pawaspal 8q 0} SdY Auy

Sejeq uondwapay

‘2je uondwepay yons
Buipaoaid (mojaq paulsp se) pousad paso|) ay} o0} Joud
(aq Aew aseo oy} se) pasuenbal usag sey Joap|oy-Sdy
ay} Ag pajeulwou Jaquis|y qniD 8y} JO JUNoddY gnjd ay}
10 Joquis|\ qn|D B pajeulwou sey Japoy-Sdy oy} ssejun
‘I9PIOY-SdY 8y} 0} USAIB S| 8o5j0uU yons ajep 8y} Jaye
sAep Bupiom Q| ueyy sso| Jou Buimojo} ayeq uondwapay
1sdly 84} je SdY 8y} wespal pue Iop|oy-Sdy 8y} 0} sofou
uanum Buinlb Aq uondo sy asiolexe Aew Auedwo) ay)
‘(sdy Juanbuijaqg 10 aAnoeu|)
‘SUIUOW 9 UBY} 810W JO} }Nejap Ul SI Jap|oyY-SdY du}
Aq psjeulwou Jaquis|y qniQ 8Y3 JO JUNODY gnio 8y (g)
Jo
“J9qWIB QNI B PBjeulwou jou sey Jepjoy-Sdy 8y (V)
— 1l SdY uUe waapal ‘ajeq anss|
ay) Buimojjo} sieah ¢ 1sii ay) Jaye awin Aue je uondo sy
1e ‘Aew Auedwo) ay ‘1ov 8y} jo suoisiroid ayy 0} 109lgng

(1)

AUBdwo) ey Jo uondo je uondwispal AJeg

"SdY 1eu} jo Joadsal
ul Auedwon oy} Ag pani@odal si 1sanbay uondwepay
e Jaye sAep Buppom QL ueyy ss9| jou Bumojoy (mojaq
pauyap se) ajeq uondwapay isil 8y} 1B Sy ue waspal
1snw Auedwo) a8y} ‘1Oy 8y Jo suoisinoid sy o} 10slgng

‘(3sanbay
uondwiapay) Sdy vyl jo Aue wespals 0} Auedwo)
ayj} 03 }sonbal usapum e anss| ‘siojoaliq ay) Aq panoisdde
aq Aew se ajep Jalea yons Jo a)eq anss| ay} Buimojjo}
sieak ¢ 1s1) ay) Jaye awin Aue je ‘Aew Jap|oy-SdY uy

(1)

Jep[oy-Sdy JO 1senbal e uonduiapal Al

0

0)

V.

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



‘Auedwo) 8y} Jo gn|D 8y} 0} Japjoy

-Sdy aur Aq pajeuiwou Jaqualy gniD a8yl Aq ajqeded pue
anp 9sIMIay}o 10 Jap|oY-Sdy ay} Agq pajeulwou Jaquis|y
gn|D 8y} JO JUNO22Y gn|) 8y} uo syunowe Buipuejsino Aue
Pue qnjd 8y}

10 Auedwo) ay} 0} J8pPIOY-SdY 9yl Aq Buimo junowe Aue

(2
(1)

— Sdy ue jo uondwepai 8y} uo ajqeled
Junowe 8y} Woly Jo-}8s pue jonpsp o) pspnus sl Auedwo) eyl

Ho-18S Jo 1ubry

“Junowy
uondwaepay [euonippy Aue aAl@d8l 0} pPaiIUd Jou ale
pue junowy uoidwapay ayj e pawaapal aq AJuo [Im 3jeq
Aunjep\ 8yl uo pawaspal Sdy Juanbulgg Jo aAnoeu| Auy

“1eaA |enued yons
Jo pouad ayj Joy siseq (sAep Gog) waip Jad e uo pajeloid
8q |IMm Junowy uondwapay [euonippy a8yl ‘Jeak sjoym
B uey] ssa| jo pouad e sulewal aisy} ‘uislay} pasudwod
Jeak sjoym ay} junodoe bBupe) Jeye ‘lo Jeak sjoym
e uey] ss9| sI a|qehed si junowy uondwapay |euolippy
ayl yoiym jo 1o0adsas ul pousad a8y} ley) JusAs ay) Uj

‘(Junowy uondwapay |euonippy) Sdy Buipuelsing Jad
ajeQ anss| ay} Jo Alesianluue 0| a8y} 0} ajeq Aluniep sy}
wou} pouad ay} 4o} 1eak uad 000 PINY 01 JusjeAinba junowe
ue apnoul ose |IM Sy Juanbuilje@ 40 aAIjoBU| JOU BJe Jey}
Sdy BuipueisinQ Aue jo ajeq Awinjely ayy uo uondwapal
8y} uo sogeAed junowe a8y} ‘unowy uoidwapay
8y} 0} uonlppe Ul ‘usy} 8)eq anss| oy} Jo Alessonluue
w0l 9yl aiojeq sindoo ajeq Anjely ayy §i Ajuo pue y|

(1)

junowy uonduwspay [euonippy
‘(Junowy uondwapay) Sdy Jad
000‘0ZINY S! SdY Aue jo uondwapal ay}) uo ajqeled junowe ay |

jUnowy uondwspay

"8je@ Alunie 8y} uo Sdy Buipuelsino
[le waapal 1snw Auedwo) ay} 19y ay} jo suoisiroid ay) 0 108lgng

318 AIME Uo uondispay

(0)

(u)

(w)

0)

<7

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



‘Auedwo) ayy

Jo spyoud 4o syesse snjdins Jo uoingusip ay) ul ayedioed
0} Jybl Aue siap|oy-Sdy By} UO JBJU0D JoU IIM SdY dyl  (2)

“Junowy

uondwapay 8y} 0} JusjeAinba junowe ue jo jJuswAedas sy

Joj Auedwo) ayy Jo saseys Aleuiplo ayy Jano Ajuoud ul yuel
M SdY 8y} ‘Auedwod ayj jo dn Buipuim sy} jo Juans supul (1)

dn-BUIPUIM JO JUSAS 8y Ul AJlIOHd

‘sanj@sway) buowe Ayuoud
Jo ooualaald Aue noyym sjoadsal |le ul Ajlenbs yuel SdY ayl

BuBuEy

"JOV 8y} JO |6 UOlO8s pue uonnusuod

SIY} Yyum adueplodde ul uonnjosal ayj uo Axoud Ag Jo uosiad
Ul 8]0A Op puE B]OA O} PIIJUd dJe OYM SJap|oy-Sdy au} o siybu
Builon |ejo} a8y} o %G/ uey) ss9| Jou Bunuasaldal sloploy-Sdy
Aq passed uoinjosal |eloads e Jo Juasuod ay} ypm Ajuo pajeboiqe
Jo payipow ‘paueA oq Aew SdY 8y} 0} payoepe sjybu 8yl
S19p|Oy JO JUSSU0)

'Sdd 8y} jo Jsjsued) 8y}

Jo uonesnsibal 8y} Uo SajeUIWIB) SHY dY} JO JoJdjsuel} ay)
Aq uoneuiwou e 0} juensind gnjD ay jo diysiaquiaw Auy ()

s8Ny gniD 8yl Yiim 8dueplodde Ul Sdy 8yl

10 @ausjsuely pasodoud ay} Aq gnjD ayj jo diysiaquiaw Joy
uoljeulwou e Aq paiuedwoooe aq 1SN Sy Ue JO Jajsuel) (2)

"a}ep 0] dn aJe pue ||} Ul Pa[)}es Usaq aAeY JUNOJJY

qn|D 8y} uo sjunowe pue uonduasgng Ajyiuop Buipueisino
[le ssajun Sdy JI9y) Jajsuel; jou Aew Jap|oy-Sdy uy (1)
J19JSUely JoJ Suonipuo)

"awll} 0} BWI} WOy S1030a.1Q 8y} Aq
papIoap 8q Aew Se Junowe yons aq ||IM 884 Jajsuel] ay| (1)

"994 Jajsuel|

ay} Jo JuswAed 0} 198gns uonnyIsuo) 8y} Jo suoisinocid ayy
UNM 80UBpI0dO. Ul SdY J19Y) Jajsuel) Aew Jap|oy-Sdy Uy (1)
RyiqersysuelL

®

(s)

()

(b)

9.

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



eisAejep Jo sme| ay |
Me| BUluISA09
‘Auedwo) ay jo [eyded
aJeys AJeuipio ay} 0} uonesaye Aue jo Juaaa ay} ul pajsnipe Jo
pajoaye aq jou |Im Jap|oy-Sdy Yoes Ag pley Sdy 4o Jequinu ay L
Sdd 10 Jaquinu 0} Juswisnipy
‘Auedwo) ay} Jo
saleys Jayjo Aue Jo A1euipio mau Ojul 9]qIHAAUOD JOU 81e SdY dy L
UOISISAUOD

‘Auedwo) ay)

JO suonnqulsip Jayio Jo syuswioje ‘siybu Aue ui ayedionied
0} JyBu By} SI9P|OY-SdY BU} UO JBJU0D JOU ||IIM SdY BYL (@)
‘puapIAlp Aue aAlaoal 0} Jybu Aue aAey Jou |IM SdY BUL (1)

SyblI 18y}0 pue SpuspIAig
‘Auedwo) ayy
Jo Bunesw |eltsuab Aue e 810A 0} Jybu Aue Auied Jou |Im SdY dyL
SIUBTY BUROA
-JobBuejag ui Aepijoy 21 gnd
ae)s Io |esapa) pue sAepung ‘sAepinies e Buipnjoxa
uado sI gniD ayl jo aoo uonensibal 8yl yoiym uo
Aep e sueaw Aep Bujiom, e ‘Sdy 9y} Jo sesodind ay} Jo4 ()
‘uoiNIISUoY SIy} 4o €
9[0IMY 0} Jo3[gns aujwla}dp awi} 0} swi} wody Aew s1030a11q
3y} Se polad paso|) au} Jo ed e 1o ||e 10} Sy JO Siajsuel)
oy} 40} pasod aq os|e Aew sigjsuel] Jo Jaisibay oyl (2)
‘pouad paso|) ey} jo Alidxa ayy Jaye 108y aney
pue passasoid aq Ajuo ||Im polad paso|) e Buunp paaleoal
diysiaquiaw Joj suoneuiwou Aue pue ajeq Anepn
ay) pue ajeq uondwapay yoes 0} Joud sAep Bupiom Q| jo
pouad e 10} paso|d 8q [|IM SJaquia|\ N[ JO UOIIBUIWIOU 8y | (1)
polsd pesoD
"9AI9031 0} PaJIIIUd 8q 8SIMIBYI0 PINOM JBp|oY-Sdy Yoes
1ey) Junowe ay} o} uouodoud ul s1ap|oy-Sdy 8y} 0} A|gesjel
painquisip aq |Im Auedwo) oy} jJo S}esse ay} ‘siepjoy
-Sdy 9y} 0} Junowy uondwapay [N} 8y} Jo JuswAed Hwiad
0} sjosse jualoinsul sey Auedwo) ayj 1ey) Jusas ay} uj ()

(A)

(x)

(A)

(n)

L.

a[oIMy/asne|) maN pasodoid

ajoIy/asne|9 Bunsix3g

ajaiIy/asne|

(d.LNOD) SLINIWANINVY a3S0doud

Il XIONIddV



APPENDIX Il

PROPOSED TERMS OF THE RPS

Items Details

Issue of RPS

Issuer Saujana Resort (M) Berhad (SRMB).

Issue size 7,600 redeemable preference shares (RPS) will be issued

pursuant to the Proposed Bonus Issue of RPS.

Issue price The RPS will be issued as fully paid shares at no
consideration.

Bonus issue By way of a non-renounceable bonus issue (Proposed Bonus
Issue of RPS) to the Class B Shareholders on the basis of 2
RPS for every 1 existing Class B Share held on a date to be
determined and announced later by the Board, on which the
names of the Class B Shareholder must appear in the Register
of Members as at 5:30 p.m. in order to participate in the
Proposed Bonus Issue of RPS (Entitlement Date).

Form & denomination The RPS will be constituted and have the rights attributed
under the Constitution of SRMB.

The RPS will be issued in registered form.

Class B shares On and from the date of issuance of the RPS (Issue Date), the
class rights attached to the Class B Shares will cease to be
effective.

On the Issue Date —

e a Club Member nominated by a Class B Shareholder
pursuant to their Class B Right to Membership prior to the
Issue Date will, unless the account of that Club Member
with the Club (Club Account) is suspended for any reason
as at the Issue Date, continue to be a Club Member and
be deemed to have been nominated by that Class B
Shareholder/RPS-holder under one of the RPS issued to
that Class B Shareholder/RPS-holder; and

e any amount due or owing by that Club Member to or in
relation to the Club, incurred prior to the Issue Date will
continue to be due and owing by that Club Member and
accrue to the Club Account of that Club Member.

A Club Member nominated by a Class B Shareholder pursuant
to their Class B Right to Membership prior to the Issue Date
whose account is suspended for any reason on the Issue Date
will cease to be a Club Member on and with effect from the
Issue Date but remain liable for any amount due or owing by
that Club Member to or in relation to the Club incurred prior to
the Issue Date.
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APPENDIX Il

PROPOSED TERMS OF THE RPS (CONT’D)

Items Details

Tenure & maturity

Tenure On issue, the RPS will not have a fixed tenure or maturity date.

SRMB may, by giving not less than 6 months’ prior notice to
the RPS-holders at any time after the first 3 years following the
Issue Date, set the maturity date (Maturity Date).

On the Maturity Date —
e the tenure of the RPS will expire; and

e subject to the provisions of the Companies Act 2016 (Act),
SRMB must redeem all of the Outstanding RPS as at the
Maturity Date.

Maturity The RPS are perpetual until redemption.

Right to Club Membership

Membership An entitlement to a membership of the Saujana Golf & Country
Club (Club) will be attached to each RPS.

Membership of the Club will be governed by the rules and
regulations for the Club as may from time to time be approved,
varied or supplemented by the Board of Directors of SRMB
(Club Rules).

Nomination An RPS-holder can, at any time while they hold the RPS,
activate the membership of the Club by nominating
themselves or any other person for membership of the Club.

The confirmation of the membership of the Club of a nominee
may be declined if the nominee does not meet the
requirements for membership under the Club Rules, in which
event the RPS-holder can make a fresh nomination.

The right to nominate a member of the Club and any
membership resulting from a nomination ceases upon the
redemption of the RPS.

Change in nomination An RPS-holder may effect a change in nomination at any time
while they hold the RPS subject to —

o payment of the Nomination Fee* (if applicable); and

o the settlement of any outstanding Monthly Subscription*
(as hereinafter defined) and other amounts outstanding
under the Club Account in respect of the membership of
the Club related to the RPS in full and up to date,

before the change is effected.

The Nomination Fee will be such amount as may be decided
by the Board of Directors of SRMB from time to time and will
not be applicable to —

= the first nomination by an RPS-holder of a person other
than the RPS-holder; or

*= any nomination of the RPS-holder themselves.

(For the purposes of the above, any nomination by a Class B
Shareholder of a person other than the Class B Shareholder
themselves as a Club Member prior to the Issue Date, who
continues to be a Club Member following the Issue Date as the
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APPENDIX Il

PROPOSED TERMS OF THE RPS (CONT’D)

Items

Details

Subscription

Delinquent Accounts

deemed nominee of the RPS-holder, will be treated as the first
nomination under that RPS)

A monthly subscription fee is payable in respect of each
membership of the Club (including any supplementary
membership) attached to an RPS (Monthly Subscription).

The Monthly Subscription is payable from the date of the first
nomination or deemed nomination under that RPS to the date
of the redemption of the RPS.

The Monthly Subscription will be such amounts as may be
decided by the Board of Directors of SRMB from time to time.

A Club Member is required to pay the Monthly Subscription
and all other amounts and dues accruing on the Club Account
of the Club Member.

A Club Member is entitled to apply for supplementary
memberships under the Club Rules. All amounts and dues in
respect of any such supplementary members will accrue to the
Club Account of the principal Club Member and are payable
by the principal Club Member.

The RPS-holder who nominates a Club Member other than
themselves must ensure that the nominated Club Member
pays all Monthly Subscription and other amounts accruing on
the Club Account of the Club Member and must pay any
outstanding Monthly Subscription and amounts on the Club
Account not duly settled by the Club Member.

A one-time refundable security deposit will be required from
each nominated Club Member which may be used to settle any
outstanding balances. This security deposit will need to be
maintained at an amount as may be decided by the Board of
Directors of SRMB from time to time.

A Credit Fee* is chargeable on all overdue balances on a Club
Account at such rate as may be decided by the Board of
Directors of SRMB from time to time.

If any amount owing on a Club Account is outstanding for more
than 3 months (or such other period provided under the Club
Rules) then the account is rendered delinquent and —

e usage of Club facilities by the Club Member and any
supplementary member will be suspended;

e signing facilities for the Club Member and any
supplementary member will be suspended; and

o the Monthly Subscription will continue to accrue and be
payable by the Club Member notwithstanding such
suspension.

Usage and signing will only be resumed after full payment of
all overdue balances plus an administration charge at such
rate as may be decided by the Board of Directors of SRMB
from time to time.
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APPENDIX Il

PROPOSED TERMS OF THE RPS (CONT’D)

Items

Details

Redemption

Early redemption at request of holder An RPS-holder may, at any time after the first 3 years following

Early redemption at option of SRMB

Redemption Dates

Redemption on Maturity Date

Redemption Amount

Additional Redemption Amount

the Issue Date, or such earlier date as may be approved by
the Board of Directors of SRMB, issue a written request to
SRMB to redeem any of their RPS (Redemption Request).

Subject to the provisions of the Act, SRMB must redeem an
RPS at the first Redemption Date following not less than 10
working days after a Redemption Request is received by
SRMB in respect of that RPS.

Subject to the provisions of the Act, SRMB may, at its option at
any time after the first 3 years following the Issue Date, redeem
an RPS if —

e the RPS-holder has not nominated a Club Member; or

e the Club Account of the Club Member nominated by the
RPS-holder is in default for more than 6 months

(Inactive or Delinquent RPS).

SRMB may exercise its option by giving written notice to the
RPS-holder and redeem the RPS at the first Redemption Date
following not less than 10 working days after the date such
notice is given, unless the RPS-holder has nominated a Club
Member or the Club Account of the Club Member nominated
by the RPS-holder has been regularised (as the case may be)
prior to the Closed Period preceding such Redemption Date.

The 1 January, 1 April, 1 July and 1 October of each calendar
year during the tenure of the RPS or, if any such date is not a
working day, the first working day falling after such date, or
such other date or dates as may be decided by the Board of
Directors of SRMB from time to time, and the Maturity Date.

Subject to the provisions of the Act, SRMB must redeem all
outstanding RPS which have not already been redeemed
(Outstanding RPS) on the Maturity Date.

The amount payable on the redemption of any RPS is
RM20,000 per RPS (Redemption Amount).

If and only if the Maturity Date occurs before the 10th
anniversary of the Issue Date then, in addition to the
Redemption Amount, the amount payable on the redemption
on the Maturity Date of any Outstanding RPS that are not
Inactive of Delinquent RPS will also include an amount
equivalent to RM4,000 per year for the period from the Maturity
Date to the 10th anniversary of the Issue Date per Outstanding
RPS (Additional Redemption Amount).

In the event that the period in respect of which the Additional
Redemption Amount is payable is less than a whole year or,
after taking account the whole year comprised therein, there
remains a period of less than a whole year, the Additional
Redemption Amount will be prorated on a per diem (365 days)
basis for the period of such partial year.

Any Inactive or Delinquent RPS redeemed on the Maturity
Date will only be redeemed at the Redemption Amount and
are not entitled to receive any Additional Redemption Amount.
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APPENDIX Il

PROPOSED TERMS OF THE RPS (CONT’D)

Items Details
Right of Set-off SRMB is entitled to deduct and set-off from the amount
payable on the redemption of an RPS —
e any amount owing by the RPS-holder to SRMB or the
Club; and
e any outstanding amounts on the Club Account of the Club
Member nominated by the RPS-holder or otherwise due
and payable by the Club Member nominated by the RPS-
holder to the Club or SRMB.
Transfer
Transferability An RPS-holder may transfer their RPS in accordance with the

Conditions for transfer

Variation of rights attached to RPS

Consent of holders

Status of RPS
Ranking

Priority in the event of winding-up

provisions of the Constitution subject to payment of the
Transfer Fee*.

The Transfer Fee will be such amount as may be decided by
the Board of Directors of SRMB from time to time.

An RPS-holder may not transfer their RPS unless all
outstanding Monthly Subscription and amounts on the Club
Account have been settled in full and are up to date.

A transfer of an RPS must be accompanied by a nomination
for membership of the Club by the proposed transferee of the
RPS.

Any membership of the Club pursuant to a nomination by the
transferor of the RPS terminates on the registration of the
transfer of the RPS.

The rights attached to the RPS may be varied, modified or
abrogated only with the consent of a special resolution passed
by RPS-holders representing not less than 75% of the total
voting rights of the RPS-holders who are entitled to vote and
do vote in person or by proxy on the resolution in accordance
with the Constitution of SRMB and section 91 of the Act.

The RPS rank equally in all respects without any preference
or priority among themselves.

In the event of the winding up of SRMB, the RPS will rank in
priority over the ordinary shares of SRMB for the repayment of
an amount equivalent to the Redemption Amount.

The RPS will not confer on the RPS-holders the right to
participate in the distribution of surplus assets or profits of
SRMB.

In the event that SRMB has insufficient assets to permit
payment of the full Redemption Amount to the RPS-holders,
the assets of SRMB will be distributed rateably to the RPS-
holders in proportion to the amount that each RPS-holder
would otherwise be entitled to receive.

82



APPENDIX Il

PROPOSED TERMS OF THE RPS (CONT’D)

Items

Details

Other rights
Closed Period

Voting Rights

Dividends and other rights

Conversion

Adjustments to number of RPS

Governing law

Note:

*

The nomination of Club Members will be closed for a period of
10 working days prior to each Redemption Date and the
Maturity Date and any nominations for membership received
during a Closed Period will only be processed and have effect
after the expiry of that Closed Period.

The Register of Transfers may also be closed for the transfers
of RPS for all or a part of the Closed Period as the Directors
may from time to time determine subject to Article 34 of the
Constitution of SRMB.

For the purposes of the RPS, a ‘working day’ means a day on
which the registration office of the Club is open excluding all
Saturdays, Sundays and federal or state public holiday in
Selangor.

The RPS will not carry any right to vote at any general meeting
of SRMB.

The RPS will not have any right to receive any dividend.

The RPS will not confer on the RPS-holders the right to
participate in any rights, allotments or other distributions of
SRMB

The RPS are not convertible into new ordinary or any other
shares of SRMB.

The number of RPS held by each RPS-holder will not be
affected or adjusted in the event of any alteration to the
ordinary share capital of SRMB.

The laws of Malaysia

The prevailing Nomination Fee, Monthly Subscription, Credit Fee for Delinquent Accounts and Transfer Fee
as at the LPD are set out in the table below:

Description

Quantum / Rate

Nomination Fee
Monthly Subscription

Credit Fee for Delinquent Accounts

Transfer Fee

RM2,500 (excluding service tax)
RM682.50 (excluding service tax)

Two percent (2%) per month on the amount outstanding from
the due date until the date of actual payment

RM 10,000 (excluding service tax)
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APPENDIX IV

VALUATION CERTIFICATE FOR THE GROUP’S PROPERTIES

W M Malik & Kamaruzaman Sdn. Bhd. uesn

PROPEATY SURVEYORE @ VALUERS & PROPERTY HMANAGERS @ ESTATE AGENTS

{formerly W. M. Malik & Kamaruzaman - estd 1369} Directors:

3rd Fioor, Wisma Yakin, Jalan Melayu, 50100 Kuala Lumpur, Malaysia. Wan Malik Mohamed, FRICS, MBISM

Tel: 03-2688 5522  Fax: 03-2892 5202 8r Kamaruzaman Jamil, BSt, (Hons) (London), FRISM, FPEPS

email: wmmkj@wmmkj.com  wabsite: www.wmmkj.com Johann Wan Malik, BSc. (Hons) Est. Mgt. (UK), MRISM

Reg. No: VE(1) 0379 Sr Muhammad Zulfadli Kamaruzaman, BSc. (Hons) Est. Mgt. (UK), MRISM
(Valuation Certificate)

18t March 2026

Our Ref: Sl 18/25

Directors

Saujana Resort (M) Berhad
Saujana Resort, Section U2
40150 Shah Alam

Selangor

Dear Sir

RE: VALUATION CERTIFICATE OF GROUP’S PROPERTIES
a. Saujana Golf & Country Club (SGCC), Saujana Resort
(Lot 1 Geran 40274, Lot 56609 Geran 338206 and Lot 112 Geran 40273), and
b. Development Lands, Saujana Resort
(Lot 56608 Geran 338207, Lot 56612 (part), Lot 56612 Geran 452992 and Lot 56606 PN 117737)
Bandar Saujana, District of Petaling, Selangor Darul Ehsan

In accordance with the Engagement Letter dated 22™ September 2025, we are pleased to submit herein our
opinion of the Market Value of the freehold interests in the above-mentioned properties. This valuation certificate
is prepared for the purpose of inclusion in the circular to support the valuation certificate to be included in the
circular for the EGM.

This valuation certificate should be read in the context of the full valuation report bearing ref. no. SL 18/25 dated
18" March 2026 which has been prepared in accordance with the Asset Valuation Guidelines issued by the
Securities Commission Malaysia (revised on 19" January 2017) and the Malaysian Valuation Standards (7t
Edition - 2025) issued by the Board of Valuers, Appraisers, Estate Agents & Property Managers Malaysia.

The basis of valuation is Market Value which is defined in the Malaysian Valuation Standards as the estimated
amount for which an asset or liability should exchange on the valuation date between a willing buyer and a willing
seller in an arm’s-length transaction after proper marketing and where the parties had each acted knowledgeably,
prudently and without compulsion.

The date of valuation is 8t October 2025 which is the last date of inspection.
P ENTIFICATION

Address/lLocation :  Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor

Property Description/Type : a. Saujana Golf & Country Club, Saujana Resort (SGCC)
{Lots 1, 56609 & 112 held under Geran 40274, Geran 338206 & Geran
40273 respectively), having a total land area of 319.365 acres, and

b. Development Lands, Saujana Resort
(Lots 56608, 56612 (part) and 56606 held under Geran 338207, Geran
452992 and PN117737 respectively), having a total land area of 29.946
acres.

The total land area is 349.311 acres.

BRANCHES
Klang : 1st Fioor, No. 32, Jalan Tengku Diauddin, 41000 Klang. Tel: 603-3372 1932, 3373 0698 Fax: 603-3372 5945 Reg. No: VE(1) 0379/1
Petaling Jaya : No. 18, Jalan 227-A, 46100 Petaling Jaya. Tel: 603-7955 6454, 7958 8854 Fax: 603-7956 2049 Reg. No: VE(1) 0379/2
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APPENDIX IV

VALUATION CERTIFICATE FOR THE GROUP’S PROPERTIES (CONT’D)

W M Malik & Kamaruzaman Sdn. Bhd. w2

PROPEATY SURVEYORS 8 VALUERE 2 PROPERTY MANAGERS & ESTATE AGENTS

Tenure

Title Land Areas

Category of Land Use /
Express Conditions

Restrictions in Interest
Registered Proprietor

Encumbrances

Gross Floor Area

Date of Inspection
Date of Valuation

GENERAL DE

All grant in perpetuity (freehold), except:

Lot 56606 — 5,543.41 sq. ft. land for TNB substation - leasehold 99 years

expiring on 30.10.2112 (86 years unexpired term)

Lot Number

a. SGCC

1{Bunga
Raya Course)

56609
(Palm Course)

112 (Clubhouse)

b. Development Lands
56608

56612 (part)
{56535/8896 share)

56606

Lots 1 & 56609

Lot 112

Lots 56608 & 56612
Lot 56606

Land Area Quit' Rent

442,161 sg. metires
(109.260 acres or 4,759,377 sq. ft.)

799,683 sq. metres
(197.606 acres or 8,607,711 sqg. fi.)

RM 68,318.00

RM132,199.00

50,580 sq. metres (12.50 ac. RM167,269.00
(12.449 acres or 544,460 sq. ft.)

27,219 sq. metres RM  8,847.00
(6.726 acres or 292,987.26 sq. ft.)

93,453 sq. metres RM 30,372.00

{23.093 acres or 1,005,917.67 sq. ft.)

515 sq. metres RM 1,267.00
{5,643.41 sq. f.)

- Nil / Padang Golf

- Bangunan / Padang Golf

- Bangunan / Bangunan Kediaman
- Industri / Pencawang Letrik

Nit
Saujana Resort (M) Berhad, except for:

Lot 56612 - Saujana Resort (M) Berhad (5535/8896 share) (62.22%)
- Saujana Resort (M) Berhad as Trustee for Office Park Development

Sdn Bhd (balance 3361/8896 share} {37.78%)

Lot 56612 is charged to Malayan Banking Berhad registered on 08.11.2024

Clubhouse -
Maintenance Building -

123,078 sq. ft.
12,190 sq. ft.

29t September, 3@ October, and 8t October 2025

8" October 2025

The Group’s Properties are in Saujana Resort which is located along Jalan Lapangan Terbang Subang on the
opposite side of Ara Damansara about 20 km south-west of Kuala Lumpur City Centre and about 10 km from
Petaling Jaya New Town centre. Saujana Resort is accessible from Jalan Lapangan Terbang Subang taking the
slip road to Saujana Resort at the intersection of Saujana Resort/Ara Damansara, turning left onto Persiaran
Golf, the main circular road within Saujana Resort, and then turning right into the entrance road to SGCC which
leads to the clubhouse. Saujana Resort has good accessibility with good road linkages from the Federal Highway
and the North Klang Valley Expressway and is immediately south of Sultan Abdul Aziz Shah Airport (Subang
Airport). Saujana Resort is in Petaling District, Shah Alam, Selangor and within the jurisdiction of Majlis

Bandaraya Shah Alam (MBSA).
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Saujana Resort is dissected into an East and West Sector by the railway track of the Skypark-KL Sentral Rail
Link which runs in a north-south alignment. The East Sector forms the main part of Saujana Resort directly
accessible from Persiaran Golf. The West Sector which is across and on the other side of the railway track is not
accessible by road and comprise the main part of Bunga Raya Course and the Maintenance Building only. The
airport runway reserve abuts into the mid-north of the Bunga Raya golf course in the West Sector.

The development lands are located within the East Sector, Saujana Resort also accessible from the slip road into
Saujana Resort and turning right onto Persiaran Golf passing by The View@Serai Saujana (bungalows & highrise
condos), Fairway 18 (bungalows), Bunga Raya Condominium, Lakeview Bungalows and Maplewoods at Saujana
(semi-detach houses) to reach the end of the road whereat a new access road extension of Persiaran Golf is
under construction for the on-going Rimbun Saujana Residency condo project.

Saujana Resort is a golf resort featuring SGCC, The Saujana Hotel Kuala Lumpur, the Japanese International
School, Saujana Villa Condo, Amaya Saujana apartment towers & Nova Saujana retail centre, Dataran PHB
{office park complex) on the east part of Persiaran Golf, and on the west part are The View@Serai Saujana
{condominiums & bungalows), Fairway 18 Saujana {(bungalows), Peremba Malaysia Office, Bungaraya
Condominium, Lakeview Bungalows, Maplewoods at Saujana (semi-detached houses), all within the East Sector
of Saujana Resort, including the Palm Course. The Bunga Raya Course is in the West Sector.

Directly across Jalan Lapangan Terbang Subang is Ara Damansara, a 700-acre township comprising a mix of
residential and commercial properties. Ara Damansara LRT station is located towards the southeast end of Ara
Damansara and Kompleks Rapid Rail Subang depot is fo the north. New projects opposite Saujana Resort are
Amara Residences, Arra Residences and a transit-oriented project at Ara Damansara LRT station.

Adjacent to the northwest of Saujana Resort and across Sungai Damansara is Ara Damansara Medical Centre.
The Subang Skypark Terminal are located about 4.3 km north-west of Saujana Resort. Kelab Golf Negara
Subang is located about 4.5 km to the southeast. Adjacent to- the south of Saujana Resort (East Sector) is Glenhill
Saujana (semi-detach and bungalows), sandwiched between the Palm golf course (Hole 2 and 15) and the NKVE.
Adjoining south of the NKVE is Glenmarie Golf & Country Club. Adjacent to the south of Bunga Raya course
(West Sector) is Taman Ladang Jaya (terrace houses and low-cost terraces) and Laman Glenmarie which is
accessible from Jalan Montfort from the Batu Tiga interchange at the Federal Highway. At the western boundary
and across Sungai Damansara of Bunga Raya Course (West Sector) is Taman Perindustrian Saujana Indah and
TTDI Jaya, along Jalan Subang. Bordering the west boundary of Saujana Resort is Sungai Damansara. Across
the river is Taman Perindustrian Saujana Indah along Jalan Subang and Taman TTi Jaya, the Royal Air Force
grounds and Bukit Jelutong to the west, which is north of Shah Alam township.

The Group’s Properties which are the subject of valuation are the freehold interests in:

a) Saujana Golf & Country Club, Saujana Resort (SGCC) on Lots 1, 56609 and 112 held under Geran
40274, Geran 338206 & Geran 40273 respectively. The postal address is Saujana Resort, Section U2,
40150 Shah Alam, Selangor, and

b) Development Lands, Saujana Resort comprising Lots 56608, 56612 (part) and 56606 held
under Geran 338207, Geran 452992 and PN 117737 respectively {Lot 56606 is TNB substation site
with 99 years leasehold interest).

a. Saufana Golf & Country Club {S
SGCC is an international standard golf and country club consisting of:

- 36-hole international standard buggy golf course with ancillary golf course appurtenances built on Lots 1
and 56609, on a total area 306.87 acres held under Geran 40274 and 338206 respectively, and

- The Clubhouse is on Lot 112, Geran 40273 (12.50 acres), issued with the Certificate of Fitness fo
Occupation on 28 April 1986. :
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. Land Area Category of Land Use/
Description hectare acre s4. metre sq. ft. g(:x:'l!"rent Use

Golf Course .
Lot 1 44.217 109.260 442,161 4,759,376.79 | } Nil / Golf Course
Lot 56609 79.970 | 197.606 799,683 8,607,707.84 | } Nil/ Golf Course

Sub-Total 124187 | 306.866 1,241,844 13,367,084.63
Clubhouse
Lot 112 5.058 12.499 50,582 544,459.59 } Building / SGCC Clubhouse

Total 129.25 319.365 1,292,426 13,911,544.22

The total land area of SGCC is 319.365 acres. The golf courses occupy 306.866 acres. The land is on
generally high ground with several hillocks, rolling down or rolling up to the hillocks punctuated with valleys,
waterways and ponds. KTM'’s railway track to Sultan Abdul Aziz Shah Airport, traversing in a north-south
alignment divides the land into East and West Sectors. The Clubhouse, Paim Course, car park, driving range
and tennis courts are in the East Sector, Saujana Resort, easily accessible from Persiaran Golf. The Bunga
Raya Course and Maintenance Building are in the West Sector on the other side of KTM’s railway track.
There is only access for golf between the two sectors of the golf courses facilitated by two overhead bridges
for buggies crossing above the KTM railway track. An underpass runs below the road extension of Persiaran
Golf which is the access road to the Rimbun Saujana Residency ongoing condo project.

The golf courses are on Lots 1 (West Sector 109.260 acres - Bunga Raya Course) and 56609 (East Sector
187.606 acres - Palm Course), two large irregular-shaped lands having a total land area of 306.87 acres.
The Clubhouse is on Lot 112 (East Sector - 12.499 acres).

Lot 1 {(West Sector — Bunga Raya Course)

Lot 1 {109.260 acres) is wholly built with the Bunga Raya golf course. l is a large triangular-shaped land
bounded by KTM's railway track along its eastern boundary and Sungai Damansara along its west
boundary. Most of Lot 1 is directly below the line of flight path of Sultan Abdul Aziz Shah Airport. The
airport land reserve of the airport abuts into the mid-north part of its north boundary, beside Hole 12 green,
Hole 13, 14, Hole 15 green and Hole 16 tee box. The Maintenance Building is located near the end of
Hole 2 — Bunga Raya Course. There is no road access to Lot 1.

Lot 1 is on high ground with four hillocks and valleys with commanding views of the surrounding. There are
six ponds within the land made as water feature for the golf course. The land is generally undulating in terrain
either rolling down from the hillocks towards lower terrain or rising to the hillocks. Except for the tee boxes,
fairways and greens, the Bunga Raya course is lined with trees. The land at its highest is about 135 feet (41
metres) above sea level and the lowest level at about 26 feet (8 metres).

East S r—Palm e

This is the main land parcel of SGCC (197.606 acres), irregularly shaped within the East Sector on the right
side of KTM’s railway track and easily accessible from Jalan Lapangan Terbang Subang via Persiaran Golf,
the circular road of Saujana Resort. It is built with the Palm golf course and the starting and ending 2 holes
of Bunga Raya golf course. The Palm Course features paim oil trees. The land has with four hillocks and
eleven ponds within the land made as water feature for the golf course and two of the ponds are large
bordering the Lakeview Bungalows, Bunga Raya condominium, Fairway 18 Bungalows and The
View@Serai Saujana. The land at its highest is about 180 ft (54 metres) above sea level and the lowest
level is 40 feet (12 metres).
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Lot 112 (East Sector — Clubhouse)

Lot 112 is located at the entrance of SGCC, built with the clubhouse and facilities. The land is a
hillock, irregular in shape with commanding views of the golf course and surroundings. The lower north
portion is the open car park, beside the entrance, cut into five terraces capable of accommodating about
350 cars. The land at its highest is about 120 feet (37 metres) above sea level and the lowest level is 65
feet (20 metres). It has category of land use ‘Building’ and express condition ‘Padang Golf.

The Clubhouse

The Clubhouse consists of five interlinked blocks referred to as Block A, B, C, D and E, built atop the
crest of a small hillock lined in an almost U-shape formation around a circular driveway. The buildings
command panoramic views of the golf courses and the surroundings. The buildings were built in 1986 and
improvements have been made over the years.

Four of the blocks are double-storey buildings whilst Block D is single-storey with a sub-basement
occupied as workshop. The buildings are characterised by high pitched tiles roof with open ceiling,
reinforced concrete framework and pronounced tall reinforced concrete circular columns in square grids
of 6.6 metres. The walls are of fair face facing bricks and the floor is concrete mainly finished in pebble
wash screed and quarry tiles. Other floor finishes are pebble wash at the changing rooms with carpet
walkway inlays and wall-to-wall carpet at the ballroom, gallery bar and office areas. Part of the internal
walls are plastered and painted and at the Gallery Bar Lounge and Baliroom lined with wall paper and
timber panels. The walls at the kitchen and toilets are lined with ceramic tiles up to ceiling height. The
doors are of timber panels, sliding timber with glass or timber flush type. Each of the blocks are built with
wide all-round corridors about 3.6 metres wide. The Food & Beverage and facilities housed within the
clubhouse buildings are as follows:

- Golfer's Terrace (Block A)

- Members Lounge (Block A)

- Ballroom (Block B}

- Gallery Bar Lounge (Block B)

- Squash Courts

- Qutdoor Tennis {4 nos.)

- Children’s Play Room

- Snooker Room

- Olympic-size swimming pool and wading pool

Block A

This is the main block with an imposing porte cochere, spacious lobby and wide terrace patio built
almost onto the golf course grounds: Block A is rénovated with a larger kitchen at the ground floor and
Members Lounge and viewing deck at the first floor. The accommodation is as foliows:

Ground Floor - Porte cochere, entrance foyer, lobby, open kitchen, kitchen counter, Golfers’ Terrace,
Bunga Raya Room, 2 meeting rooms, male & female Toilets

First Floor - Executive office, Members Lounge, viewing deck, store, pantry

Block B

Block B is connected to the west of Block A by a wide corridor. It houses the Mens' Changing Room,
Guest Changing Room and VIP Changing Room at the ground floor, air-conditioned and fitted with
lockers and shower area.

Ground Floor - Mens’ Changing Room with men’s lounge, massage room, sauna room, surau, Guests
Changing Room, common towel counter, VIP Changing Room
First Floor - Foyer, Ballroom, Gallery Bar, VIP room, kitchen, cold room, male & female toilets
5
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Block C

Block C is north of Block B linked to the latter by a covered walkway at ground floor and a concrete link
bridge at first floor level connecting to the Baliroom. The first floor of Block C is SGCC administrative office.
The ground floor is the Ladies Changing Room and Pro Shop {Leonian) at the front and staff lockers adjacent

at the rear.

Ground Floor - Pro Shop, Ladies Changing Room with shower area, sauna room, massage room,
surau, staff canteen, staff male & female toilets, store rooms

First Floor - General office, office rooms, store, male & female toilets.

Sub-Basement - Workshop, office

Block D

Block D is single-storey and is the golf regrstrat:on and buggy centre adjacent to the north of Block C. The
accommodation is as follows:

Ground Floor - Porte cochere, lobby, reception room, toilets, buggy parking/storage, workshop, store
room, plant room, switch reom, sub-station, security room, buggy pathways

Block E

This is the recreational block housing facilities other than golf. It is to the north of Block A linked by a
covered walkway to the first floor. The ground floor below houses squash courts, changing rooms and
toilets and adjacent is the swimming pool and wading pool. The swimming pool has a spacious poolside,
landscaped and overlooking the driving range and The Saujana Hotel Kuala Lumpur. North of Block E are
4 outdoor tennis courts.

Ground Floor - Poolside terrace, children’s playroom, snooker room, male and female changing
rooms, 4 squash courts, swimming pool, wading pool, library

First Floor - The first floor is currently vacant but formerly housed the Coffee Deck Restaurant with
kitchen, and golf simulator (not in operation).

Other improvements within the clubhouse site are a caddy hut with staff canteen.

Floor Area - Clubhouse Buildings

Building Main Floor Area Anciilary Floor Total Floor
{sq. ft.} Area (sq. ft.} Area{sq. ft.)
Block A
- 2 starey . . 19,804 8,888 28,692
Block B
- 2 storey 22 506 10,984 33,490
Biock C
- 2 storey with semi-basement 23,444 4,511 27,955
Block D
- 1 storey 6,183 2,247 8,430
Block E
- 2 storey 18,216 6,296 24 511
Total 90,152 32,926 123,078
6
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The Golf Course

The golf course was designed by the Ronald Fream Design Group of California, USA., built in 1985 and
spreads over generally hilly and undulating land with commanding views of the surroundings. The golf
course was redesigned by Ted Parslow in 2009/2010, with the following features: '

- 36-Hole International Standard Championship Buggy Golf Course consisting of the 18-holes Palm
Course and the 18-holes Bunga Raya Course.

- 2 Putting Practice Greens

- 1 Bunker Practice

- 30-Bay Driving Range with putting & bunker practice

- Short Game Complex (for pitching/chipping practice)

- Halfway Drink Huts, Course Bar and rain shelters

- Distance and distance markers are in yards.

The Palm Golf Course

The Palm Course (also known as “The Cobra”) is in the East Sector and is built on the whole of Lot
56609, starting hole and last two holes of Bunga Raya Course. It is generally laid in accordance with the
natural contour of the land, lined with and featuring oil palm trees. Significant hazards such as sand bunkers,
lakes, ponds, waterways, bridges, palm trees and shrubs lend sophistication to the golf course affording
challenging rounds of golf. The Palm Course has a total distance of 7,186 yards playing to a par 72.

The Bunga Raya Golf Course

The Bunga Raya Course (also known as “The Crocodile™) is built on the whole of Lot 1 (whole of West
Sector). Its starting Hole 1 and ending Hole 17 and Hole 18 are built on Lot 56609. It is similarly generaily
laid in accordance with the natural contour of the land, lined with trees. Significant hazards such as sand
bunkers, lakes, ponds, waterways, bridges, trees and shrubs lend sophistication to the golf course affording
challenging rounds of golf. The Bunga Raya Course has a total distance of 7,034 yards playing to a par 72.

Golf Course Features

There are 4 tee boxes for each hole (Black, Blue, White & Red). The fairways are laid with Bermuda 419
and the greens with Mini Verde (Bermuda Super Dwarf). The fairways are generally wide and undulating in
terrain whilst the greens are of average size requiring accuracy from golfers. Significant hazards such as
sand bunkers, lakes, ponds, waterways, bridges, trees and shrubs lend sophistication to the golf course
affording challenging rounds of golf. The golf course is laid with underground drainage system and sprinkler
system for convenient and effective maintenance. Sprinkler heads are placed in strategic locations in the
fairways, near tee boxes and greens.

Brief speciﬁcatiohs of the golf course are-as follows:

Tee Box through to Fairways

Palm Course:

- Bermuda grass at tee boxes and fairways and Paspalum Vaginatum for rough and edges of lakes and
bunkers.

- Each hole has three or four elevated tee boxes for Black Tee, Blue Tee, White Tee and Red Tee.

- The fairways are reasonably wide hugged by palm trees in the Palm Course. Bunkers are placed at
strategic locations within the fairway and around the greens.

Bunga Raya Course:

- Bermuda 419 grass at tee boxes, fairways, rough and bunkers.

- Each hole has three or four elevated tee boxes for Black Tee, Blue Tee, White Tee and Red Tee.

- The fairways are reasonably wide. Bunkers are placed at strategic location within the fairway and around
the greens.
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Greens and Fringes
Palm Course:

- Tifeagle Bermuda grass.

- The greens are reasonably sized, generally unduiating with some tiered and guarded with bunkers and
ponds.

Bunga Raya Course:

- Bermuda 419 and Mini Verde grass. (Bermuda Super Dwarf)
- The greens are reasonably sized, generally undulating with some tiered and guarded with bunkers and
ponds.

Bunkers
- River sand. Bunkers are built at strategic locations within the fairways and around the greens.
Drainage

- Facilitated by under-ground pipes, natural slopes, water trap, lakes, ponds and natural waterways within
the golf course.

Irrigation

- Automated system which is controlled by a computerized control panel throughout the golf courses. Quick
coupling valves sprinklers at strategic location in goif course.

Other Golf Course Appurtenances

These are as follows:

- 1 halfway Drink Hut at Paim Course, Course Bar and 1 halfway Drink Hut at Bunga Raya Course

- Bridges over waterways

- Landscaping around the tee boxes, halfway drink huts and the Course Bar

- Buggy Track (metalled or concrete slab serving the entire course)

- Practice Green behind Block B and between Block B and Block C

- Driving Range (30 bays with ball centre, Pro Office, Golf Lessons and Golf School by The Golf Academy
in purpose-built Classrooms and Toilets,

Maintenance Building

This is built on Lot 1 south of Hole 2 green Bunga Raya golf course. It is accessible via the 2
overhead bridge off Hole 4 — Paim golf course. The building is 2-storey basically of reinforced
concrete structure, metal roof, brick walls and concrete fioor. Ceiling is of fairface concrete and the floor is
cement rendered. Opposite the building are sheds for storage and near the entrance is a fuel dispenser
kiosk and washing area. The floor area 12,190 sq. ft.

Ground Floor - Fuel dispenser, store, refuse chamber, fertilizer room, workshop 2, buggy parking,
storekeeper room, parts room, irrigation room, machinery utilities area 1 & 2, workshop
1 with office & utilities room, grinding room, sheds

First Floor - Manager office, computer room, office 2, meeting room, staff rest area, male & female
surau, male & female locker room with toilets
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Membership of SGCC

The membership in SGCC is represented by ownership of Class ‘B’ shares in Saujana Resort (M) Bhd. The
number of Class ‘B’ shares is 3,800 of which about 1,500 only are currently active members. The
following are payable by members of SGCC:

- Monthly subscription payable by members is RM737.10 (inclusive of 8% service tax)
- Nomination fee of RM2,800 (inclusive of 8% service tax), where nomination is made
- Refundable deposit of RM5,000

- Transfer fee payable for sale of membership RM10,800 (inclusive of 8% service tax)

Management & Tenants
Saujana Golf & Country Club is managed and operated by Saujana Resort (M) Berhad.

The Food & Beverage outlets namely the Golfers’ Terrace, the Course Bar/Drink Huts, the Members Lounge
and Viewing Deck are operated and managed by Saujana Hotel Sdn Bhd as per Lease and Management
Agreement between Saujana Resort (M) Bhd and Saujana Hotel Sdn Bhd dated 198 December 2024 for a
period of two years commencing on 1 January 2025 with an option to extend the period for another two
years. The Lease Fee is 5% of turnover or RM10,000.00 per month, whichever is higher.

The following are tenants of SGCC:

Tenant Location Period Rent per month
1. Leonian (Malaysia) Sdn Bhd Pro Shop 19.7.2024 to 18.7.2026 RM30,000.00
2. Leonian (Malaysia) Sdn Bhd Driving Range 19.7.2024 to 18.7.2026 RM10,000.00
3. MIM Ikhlas Enterprise Caddy Canteen 1.2.2025 o 31.1.2027 RM2,000.00

b. Development Lands
The development lands have a total area of 29.946 acres (1,304,448.34 sq. ft.) and comprise the following:

- Lot 56608 (6.726 acres or 292,987.26 sq. fi.) for residential use,
- Lot 56612 {part) (23.093 acres or 1,005,917.67 sq. ft.) for residential use, and
- Lot 56606 (5,543.43 sq. ft.) for substation use

The lands are within the East Sector and adjacent to the Palm Course at the south, southeast and east
and by Hole 1 - Bunga Raya at the north. Road access is at its west boundary, the road extension of
Persiaran Golf which runs alongside KTM's railway track. The lands are adjacent lots. The SRMB group
ongoing Rimbun Saujana Residency condo project abuts into the north part of Lot 56612. The developments
lands are on high ground with commanding views of the Palm Course, bordering Hole 4 and 5 at the south
and southeast, Hole 18 and Hole 1 — Bunga Raya at its north boundary. The development lands will have
frontage to Persiaran Golf road extension.

Lot 56608

Lot 56608 is rectangular in shape and located adjacent to the north of Lot 56612. The west boundary is
about 100 feet (30 metres) above sea level and slopes down towards the east to about 65 feet (20 metres).
It is covered with paim oil, other trees and bushes.

Lot 56612 {part}

Lot 56612 is adjacent to the south of Lot 56608 and is of irregular shape. it elongates from the north and
tapers towards the south for a length of about 2,900 feet (450 metres) and has a maximum width of about
1300 feet (400 metres). The land is a hillock about 100 feet (31 metres) above sea level and slopes down
from the hill to about 80 feet (25 metres) to the east towards the Palm Course. The land is covered with oil
palm trees, other trees and thick bushes.
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Lot 65606

Lot 56606 is for substation, rectangular in shape, vacant and flat in terrain. It is adjacent to the south-west
corner of Lot 56608.

TOWN PLANNING

SGCC (Lots 1 and 56609) are designated for golf course as stated in the title with Category of Land Use “NiP’
and zoned ‘Kemudahan Sukan dan Rekreasi’. Lot 112 is building land with Express Conditions “Padang Golf” is
zoned commercial. The development lands are categorised “Building” for ‘Bangunan Kediaman' and is zoned
‘Perumahan’.

Based on enquiries with the Town Planning Department, MBSA and Rancangan Tempatan Majlis Bandaraya
Shah Alam 2035, the Development Lands are zoned residential at maximum density of 60 units per acre. The
adjacent Rimbun Residency Saujana received planning approval for four (4) 13-storey condo blocks at 60 units
per acre, plinth area allowed at 60% and maximum height of buildings permitted not more than 68.0 meires above
sea level. The adjacent Development Lands are expected to be subjected to similar conditions.

OVERVIEW OF THE PROPERTY MARKET (Extracts from: Property Market Report 2025, JPPH)

The Malaysian economy expanded by 5.2% in 2025, driven by strong domestic demand and favourable
exports, exceeding the forecast range of 4% to 4.8%. According to Bank Negara, growth in household
spending driven by positive labour market conditions and income-related policy support. The strong
investment growth was underpinned by increased spending on machinery and equipment, particularly for data
centres and further implementation of multi-year projects in both private and public sectors. Meanwhile,
housing incentives given under Budget 2025 and reduction of the Overnight Policy Rate (OPR) at 2.75% are
also stimulating demand and supporting the property market growth. Despite the challenging global economy
uncertainty, Malaysia property market in 2025 remains resilient. Transaction values continued to expand
despite a slight contraction in transaction volume. A total of 416,413 property transactions were recorded,
representing a slight decline of 1%, while the tota!l transaction value increased by 4.1% to RM241.87 billion
compared to 2024.

Property market activity remained resilient, underpinned by domestic residential demand, while market
participants continued to adopt a more cautious and selective approach. The industrial market showed a
significant growth momentum, achieving an increase of 21.3% in value, while volume rose by 1.4%. This
strong value growth driven by high-value industrial demand and improving investor confidence in strategic
industrial zones. The performance is also driven by the sustainability of Malaysia's economy and the
continuous government support, including Budget 2025, the full implementation of the New Industrial Master
Plan 2030 (NIMP 2030), and the Thirteenth Malaysia Plan. The growth in 2025 property market is highly
supported by the implementation of various government efforts and initiatives to drive Malaysia’s economy
and simultaneously 'stimulating the expansion of the property market nationwide through the MADANI
Economy Framework.

Several initiatives which were outlined under Budget 2025 by the government become a catalyst to the
sustainable property market activities, among others:

i. Allocation of RM405 million to continue 48 Program Residensi Rakyat (PRR), including two new PRR in
Port Dickson, Negeri Sembilan and Seberang Perai Tengah, Pulau Pinang.

ii. Allocation of RM452 million to provide 14 Rumah Mesra Rakyat (RMR) which involves construction of
5,410 unit of new housing units.

iii. Provide Government Guarantees of up to RM10 billion under Housing Credit Guarantee Scheme (SJKP)
on housing financing for the benefit of 20,000 home buyers.

iv. Provide individual income tax relief on housing loan interest payments to encourage home ownership
among first-time buyers. Tax relief of up to RM7,000 for residential homes priced up to RM500,000 and
tax relief of up to RM5,000 for residential homes priced from RM500,000 ringgit to RM750,000.

10
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v. The Step-Up Financing Scheme under SJKP was introduced as a Government guarantee of up to RM5
billion specifically for youngsters seeking to purchase their first home, with a lower instalment rate for the
first five years.

vi. Funding RM200 million through UDA for the development of affordable housing for rakyat on wagf lands.

vii. Forest City has been approved as a Duty-Free Island to boost tourism and local economic activities. In
addition, an incentive package for the Forest City Special Financial Zone was announced in September
2024 to boost financial services activities, such as global business financial services and fintech.

The residential sub-sector sustained its expansion and strengthened its position as the largest contributor to
the market activity, dominating in both volume and value of national property transactions. By price range,
the property price above RM1 million recorded the highest growth at 6.5%, while other price ranges showed
downward trend momentum. The strong value growth reflects changes in the composition of transactions by
price range, supported by government initiatives outlined in Budget 2025, boosting confidence in the property
market.

Property Market Activity (Fxiracts from: Property Market Report 2025, JPPH)

The property market performance remained resilient amid global economic uncertainties in 2025, supported
by stable Malaysian economic conditions and targeted government initiatives. A total 416,413 transactions
worth RM241.87 billion were recorded, expanded by 4.1% in value, while volume experienced a slight decline
of 1% compared to 2024. Of the total transactions, 79.2% (329,606 transactions) were transfers in 2025,
17.9% (74,458 transactions) were from 2024, and the remaining share consisted of transfers from 2023.

Sectoral market activity recorded mixed performance. All subsectors recorded year-on-year growth in the
volume of fransactions except for residential and agriculture subsectors, which declined by 1.5% and 2.7%,
respectively. Meanwhile, the industrial and commercial sub-sectors show modest growth of 1.4% each, driven
by sustained nationwide demand. In terms of value, all sub-sectors recorded growth except for agriculture.
The industrial sub-sector led with an increase of 21.3%, followed by development land and others (17.2%),
residential and commercial sub-sectors registered more moderate value growth of 1.3% and 1.1%,
respectively.

The residential sub-sector, historically the largest segment of overall property transactions, continued to
dominate the volume of transactions, with 61.6% of the total market activity. However, transaction values
grew at a more moderate pace, contributing 44.8%, indicating stable pricing conditions. Demand was mainly
driven by domestic buyers, with sustained interest concentrated in the affordable housing segment and
lifestyle-oriented developments. Meanwhile, the commercial and industrial subsectors recorded lower
transaction volumes, contributing 11.2% and 2.1%, but accounted for higher shares of transaction value with
24.3% and 14%, respectively.

(Extracts from: Property Market Report 2025 (Ceniral Region), JPPH)

The Central Region property market performance was moderate in 2025, as indicated in market activities.
The region recorded 99,437 transactions worth RM107.09 billion a decrease of 0.4% in volume, while value
saw an increase of 3.7% compared to 2024. Combined, these three states formed 23.9% and 44.3% of the
national volume and value of transactions.

In terms of transaction volume, WP Kuala Lumpur and WP Putrajaya showed upward trends of 14.2% and
0.3% respectively. Meanwhile, Selangor experienced a decrease of 4.5%.

In terms of transaction value, WP Putrajaya recorded an increase of 46.8%, followed by WP Kuala Lumpur and
Selangor which increased by 6% and 2.1%, respectively.

By state, Selangor dominated the region’s overall property transactions, with 74.7% in volume (74,249
transactions) and 63.4% in value (RM67.84 billion) of the total transactions in the Central Region.

By sub-sector, the residential segment continued to dominate the region’s property transactions, accounting for
68.7% (68,279 transactions) of the total. Likewise in value, the residential sub-sector also dominated the region’s
overall property transaction, dominating a 43% share.
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2026 Outlook (Extracts from: Property Market Report 2025, JPPH)

Malaysia's economy is projected to sustain the growth momentum in 2026 between 4% and 4.5%, according to
Economic Outlook 2026, Ministry of Finance (MoF), supported by robust domestic demand and a resilient
external sector. The implementation the New Industrial Master Plan 2030 (NIMP 2030), National Energy
Transition Roadmap (NETR}), National Semiconductor Strategy (NSS), National Al Action Plan 2030 and others
impactful measures under the Thirteen Malaysian Plan will reinforce economic fundamentals and sustained
investor confidence.

The property market's trajectory in 2026 is expected to remain resilient, underpinned by market activity, stable
price movement and variation of construction activity. Residential demand is shifting toward more high-value and
affordable units. Nevertheless, the residential buildings subsector is anticipated to expand, driven by sustained
demand for affordable housing as underlined by the Budget 2026. While policy support and selective demand
drivers provide a foundation for stability, the broader outlook remains vulnerable to external economic shifts and
domestic affordability constraints. Meanwhile, the non-residential subsector is projected to expand further,
supported by strong demand for industrial facilities from the realisation of approved investments, coupled with
the development of new industrial areas. The property market is expected to continue its momentum supported
by various initiatives outlined by the government under Budget 2026.

VALUATION

Basis of Valuation
The basis of valuation is market value as defined herein.

SGCC is valued using the Cost Approach. In this approach to valuation, the land is valued taking into
consideration sales of development lands in the area using the Comparison Approach. The buildings, golf course
and other golf course appurtenances thereto are valued based on current cost depreciated for age, condition and
obsolescence. The aggregate of land value, building value and value of the golf course and appurtenances is the
market value of the property. Only one valuation approach is used due to the dearth of transactions of golf
courses, and each goif course have differing characteristics and features for meaningful comparability in terms
of location, land area, design, features and facilities of the clubhouse and the design standard of the golf course.
The income approach is also not a suitable valuation approach as SGCC is operating at a loss.

The Development Lands are valued using the Comparison Approach. Only one approach is used because the
lands do not have approval or any proposal for development.

A. Saujana Golf & Country Club {SGCC)

Cost Approach
a. Land Value - SGCC

The land value is derived by the Comparison Approach taking into consideration sales of lands in the
area and similar locations. The transactions below although commercial lands are the best evidence of
value due to location and locational features being in developed and established areas.
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The following land transactions are noted.

Description Comparable 1 Comparable 2 Comparable 3 Comparable 4
Source JPPH JPPH JPPH JPPH
Lot 606, Jalan 5141224, | PT 20, Jalan Ikisas, |  F1 95% Persiaran 4 51 61417 2, gatan Pau
Address/Location | Petaling Jaya (Off Jalan Section 14, Shah Alam Ban d'ar Pin giran ' 1A/2, Ara Damansara,
222, south of PJ (Adjacent to Avisena Subang Sha%gAlam Selangor {near Citta
Crematorium) Specialist Hospital} Selangor Mall)

Property Type Vacant commercial land | Vacant commercial land Vacant commercial land Vacant commercial land
Lot No/Titte No Lot 606, PN 113092, PT 20, HSD 143326 PT 952, HSD 322529 Lot 81117, GRN 323682
) i Bandar Petaling Jaya Bandar Shah Alam Pekan Baru Subang Damansara

Leasehold 89 years Leasehold 89 years Leasehold 99 years
Tenure expiring on 1/10/2096 expiring on 11/5/2100 expiring on 17/12/.2118 Freehold
(about 72 years {about 76 years (about 95 years
Unexpired term) unexpired term} unexpired term}
Transaction Date 8 September 2024 22 March 2024 15 April 2023 1 March 2022
Land Area 15.119 acres 2.925 acres 6.319 acres 2.358 acres
{658,580.22 sq. ft.) {127,423.05 sq. ft} {275,273.07 sq. ft.} (102,739.76 sq. t.
Consideration RM135,000,000.00 RM32,000,000.00 RM55,051,128.00 RM35,000,000.00
Equivalent Price RM204.98 per sq. ft. RM251.13 per sq. ft. RM199.99 per sq. ft. RM340.70 per sq. ft.
Adjustments Adjustments made for time, location, category of land use, tenure, terrain, land size and impact of flight path

The transacted prices range from RM199.99 to RM340.70 per sq. ft. for land areas of 2.372 to 15.119
acres. The golif course lands are much larger totalling 306.87 acres with Category of Land Use 'Nil’ and
Express Conditions ‘Padang Golf'. The Palm Course land (Lot 56609) is close to the flight path of Sultan
Abdul Aziz Shah Airport, restricting permitted density and limiting building height, if developed. The
terrain is hilly with valleys, waterways and ponds. The sales transactions are adjusted for time, location,
category of land use, land size, tenure, terrain and impact of flight path. The adjusted prices are shown
below. We have relied on Comparable 1 being the most recent transaction, rounding to RM100.00 per
sq. ft. for the Palm Course land.

The Clubhouse land (12.50 acres) being ‘Building’ land is valued at the same value as the Development
Lands, at RM200.00 per sq. ft. (refer Development Land Value below).

Adjusted price of comparables for Palm golf course land (Lot 56609 — 197 .61 acres):

Adjusted Price
for Lot 56609
{Palm Course)

Comparable 1
RM104.86 per sq. ft.

Comparable 2
RM129.64 per sq. ft.

Comparable 3
RM103.69 per sq. ft.

Comparable 4
RMS0.08 per sq. ft.

For Lot 1 (West Sector - Bunga Raya Course), additional negative adjustment is made due to its location
being mostly directly under the line of flight path. The adjusted prices are shown below. We have relied
on Comparable 1 being the most recent transaction valuing the land at RM70.00 per sq. ft. (refer
Comparison Table in Schedule 3).

Adjusted price of comparables for Bunga Raya golf course land (Lot 1):

Adjusted Prices Comparable 1 Comparable 2 Comparable 3 Comparable 4
for Lot 1 {Bunga
Raya Course) RM73.40 per sq. ft. RMS0.74 per sq. ft. RM72.59 per sq. ft. RM72.07 per sq. ft.
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b. Building Value - Clubhouse, Golf Course and Appurtenances

We are guided by JUBM Construction Cost Handbook Malaysia 2025 in deriving the new cost of
buildings, as follows:

JUBM Construction Cost Handbook Malaysia 2025
Construction Cost Kuala Lumpur 2025 RM per sq. ft.
Average Standard Offices 261.00 to 345.60
Sports Club (inclusive fumiture, fittings & equipment) 261.99 to 333.99
Golf Course (2021) 2,700,000 per hole
Notes: 1.The above costs are at 4" Quarter 2024 levels, inclusive of preliminaries {10%) but exclusive of
contingencies.

2.Al buildings are assumed to have no basements (except otherwise stated) and are built on flat ground, with
normal soil and site condition. The costs are apportioned piling cost and excludes site formation works,
land cost, professional fees, finance and legal expenses.

We have taken into consideration the design, the condition of buildings, condition and features of the golf
course and other improvements in the assessment of value.

From the above table, the cost for average standard offices and sports club is about the same. The main
clubhouse buildings are Block A and B, in 2-storeys with high ceiling and with accommodations for F&B,
dining, ballroom, with good floor finishes. Their cost new is taken at RM350.00 per sq. ft., at the hlgher
end of JUBM cost to include professional fees and finance cost.

Block C is also 2-storey with office layout at the first floor. Block E also 2-storey with accommodations
such as squash courts (not used), snooker room, children play room, small library for children and small
changing rooms. The first floor is a coffee deck, not in operation. Block C and E cost new is taken at
RM250.00 per sq. ft. Block D is 1-storey with golf reception and buggy station. Its cost new is taken at
RM200.00 per sq. fi. The cost new for ancillary areas which are mainly corridors is taken at RM100.00
per sq. ft. The Maintenance Building is a 2-storey factory building in fair condition. The cost new is taken
at RM100.00 per sq. ft.

The cost new for golf course construction was RM2,700,000 per hole in 2021. SGCC golf courses were
built in 1985 and renovated in 2009/2010. Considering the golf course condition and quality of SGCC
golf courses, we have taken the cost new at RM3,000,000 per hole.

The adopted cost new of the buildings and golf course are depreciated for age, condition and
obsolescence, at the following rates:

- Golf Course @ 15%: Golf course requires year-round maintenance and this has been carried out
at SGCC to a high standard and due to this, we opined that depreciation of 15% is reasonable.

- Clubhouse Buildings @ 10%: Buiidings have a life span of 50 to 60 years and can last longer with
timely and pre-emptive maintenance. The clubhouse buildings have been maintained to a high
standard and depreciation of 10% is deemed reasonable.

- Maintenance Building @ 20%: This building is in fair condition considering its use for the
maintenance of the golf courses. We have provided depreciation at 20%.
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The valuation of SGCC using the Cost Approach is as follows:

L.and:

- Bunga Raya Course Land, 109.260 acres @ RM70.00 persq. ft. RM 333,156,375.15

- Palm Golf Course Land, 197.606 acres @ RM100.00 per sq. ft. RM_860,770.784.37
RM1,193,927,159.52

- Clubhouse, 12.499 acres @ RM200.00 per sq. fi. RM__108,891.917.96
Total Land Value RM1,302,819,077.48
say
RM1,302,800,000.00
Add:
- The Golf Course RM 91,800,000.00
- Clubhouse RM 26,800,000.00
- Maintenance Building RM ___980,000.00
RM 119.580.000.00
Total Market Value (SGCC) RM1,422,380.000.00

B. Development Lands

The development lands are vacant residential and are valued using the Comparison Approach. Only one
valuation approach is used because the development lands do not have approval or any proposal for
development. The same comparables are used and although are commercial lands, they are the best
evidence of value due to location and locational features being in developed and established areas. The
sales transactions are adjusted for time, location, category of land use, plot ratio/density, land size, tenure,
and impact of flight path. The adjusted price is in the table below, ranging from RM199.23 to RM220.38 per
sq. ft. We have relied on Comparable 1 being the most recent transaction and Comparable 4 being nearby
Saujana Resort, rounding to RM200,00 per sq. ft. Comparable 2 is in Shah Alam and Comparable 3 is in
Subang Murni, Bandar Pinggiran Subang, are not relied upon because both are further away from the
subject property.

Adjusted prices of comparables for Development Lands - Lots 56608, 56612 (part) & 56606:

Adjusted Price
for Lots 56608, Comparable 1 Comparable 2 Comparable 3 Comparable 4
58612 (art)& | RM199.23 persa. RM220.38 per sq. ft. RM186.65 per sq. ft RM198.20 per sq. ft

The Development Lands are valued, as follows:

a. Lot56608 . o

- 6.726 acres or 292,987.26 sq. fi. @ RM200.00 per sq. ft. RM 58,597,452.14
b. Lot 56612 (part)

- 23.093 acres or 1,005,917,67 sq. ft. @ RM200.00 per sq. ft. RM201,183,534.45
c. Lot 56606

- 515 sq. metres or 5,543.41 sq. ft. @ RM200.00 sq. ft. RM _1.108,681.70

RM260,889,668.29
say

Total Market Value (Development Lands) RM260,890,000.00
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Market Value

Considering all the above and subject to free from encumbrances, we assess the Market Value of the Group’s
Properties comprising the freehold interests in SGCC (Lots 1, 56609 and 112) and the Development Lands (Lots
56608, 56612 (part) and 56606 -5,543.41 sq. ft. (land for TNB substation leasehold 99 years), Bandar Saujana,
District of Petaling, Selangor, with vacant possession, as follows:

a. Saujana Golf & Country Club {(SGCC) RM1,422,380,000.00
(Ringgit Malaysia One Billion Four Hundred Twenty-Two Million Three Hundred Eighty Thousand
Only)

b. Development Lands RM260,890,000.00

{Ringgit Malaysia Two Hundred Sixty Million Eight Hundred Ninety Thousand Only)

Total Market Value of the Group’s Properties RM1,683,270,000.00

(Ringgit Malaysia One Billion Six Hundred Eighty-Three Million Two Hundred Seventy Thousand Only)

Yours faithfully

for and on behalf of

W M Malik & Kamaruzaman Sdn. Bhd.

Property Surveyors®Valuers®Property Managers®Estate Agents

/”<}<

Sr Kararuzaman Jamil, BSc (Hons) (London), FRISM, FPEPS
Managing Director

Registered Valuer V-272

Ref. No.; SL 18/25

KJMZKiwz
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APPENDIX V

FINANCIAL INFORMATION OF SRMB

Selected financial information extracted from the Company’s audited financial statements for the past
four FYEs 2021 to 2024 are set out below.

1. Statements of profit or loss and other comprehensive income
Audited
FYE 2021 FYE 2022 FYE 2023 FYE 2024

RM’'000 RM'000 RM'000 RM’'000
Revenue 12,615 15,749 19,040 19,485
Cost of sales (6,291) (7,700) (8,323) (8,847)
GP 6,324 8,049 10,717 10,638
Other income 1,376 1,885 1,559 2,286
Administrative expenses (5,233) (6,705) (7,345) (7,795)
Depreciation (3,223) (2,806) (2,817) (2,963)
Net gain / (loss) on impairment on (239) 11 12 4

financial assets
Other expenses (622) (647) (713) (753)
Finance costs (2,821) (2,658) (3,239) (3,076)
Finance income 6 7 11 13
LBT (4,432) (2,864) (1,815) (1,646)
Income tax expense - - - (2)
LAT (4,432) (2,864) (1,815) (1,648)
2. Statements of financial position
Audited
FYE 2021 FYE 2022 FYE 2023 FYE 2024

RM'000 RM'000 RM'000 RM'000
Total non-current assets 213,136 212,052 209,821 209,010
Total current assets 4,592 4,098 5,373 6,068
Total assets 217,728 216,150 215,194 215,078
Total non-current liabilities 3,980 2,630 215 863
Current liabilities
- Trade and other payables 73,393 75,237 77,697 80,957
- Lease liabilities 74 15 99 352
- Borrowings 1,050 1,900 2,630 -

74,517 77,152 80,426 81,309
Total liabilities 78,497 79,782 80,641 82,172
NA *139,231 136,368 134,553 132,906
Total equity *139,232 136,368 134,553 132,906
Note:

*

Does not tie due to rounding.
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3. Statements of cash flows
Audited
FYE 2021 FYE 2022 FYE 2023 FYE 2024
RM’000 RM’000 RM’000 RM’000
Net cash generated from 1,903 1,534 2,463 4,801
operating activities
Net cash used in investing (547) (573) (192) (1,132)
activities
Cash flow from financing
activities
- Advances from Peremba 2,416 2,431 1,469 2,561
- Others ™ (3,951) (3,248) (2,301) (5,929)
Net cash (for)/from financing (1,535) (817) (832) (3,368)
activities
Net (decrease) / increase in cash (179) 144 1,439 301
and cash equivalents
Cash and cash equivalents at the 701 522 666 2,107
beginning of the financial year
Cash and cash equivalent at the 522 666 2,105 2,408

end of the financial year

Note:

(1) Consists of repayment of term loan, drawdown of borrowings, payment of lease liabilities, interest
paid, repayment of borrowings and increase in deposits pledged.

[The rest of this page is intentionally left blank]
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SAWANA

Saujana Resort (M) Berhad
(Incorporated in Malaysia)
NOTICE OF EXTRAORDINARY GENERAL MEETING OF CLASS A SHAREHOLDERS

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (‘EGM”) of holders of Class A
ordinary share of SRMB (“Class A Share”) (“Class A Shareholders”) of Saujana Resort (M) Berhad
(“SRMB” or “Company”) will be held at Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran
Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan at 9.30 a.m. on Thursday,
16 April 2026, or at any adjournment thereof, to consider and, if thought fit, with or without modifications,
to pass the following special resolution:

Proposed removal of rights attached to the Class A Shares under the constitution of the
Company (“Constitution”) to give effect to the proposed rationalisation of Class A Shares and
Class B ordinary shares (“Class B Shares”) into a single class of ordinary shares in SRMB as
it relates to the rights attached to the Class A Shares under the Constitution

Special Resolution

WHEREAS the Class A Shares and Class B Shares rank pari passu as ordinary shares of the
Company in all respect except that each of the separate classes are also entitled to the following rights
under the Constitution:

Class Rights Details
Class A Rights (i) Right to appoint 6 Directors of the Company under article 85 of the
Constitution (“Class A Right to Appoint Directors”); and

(ii) Issuance of new Class A Shares must first be offered to existing Class A
shareholders under article 6(1) of the Constitution (“Class A Pre-emption
Right”).

Class B Rights (i) Rightto elect 2 Directors under article 85 of the Constitution (“Class B Right
to Appoint Directors”);

(ii) Rightto nominate a member to the Club under article 5(2) of the Constitution
(“Class B Right to Membership”); and

(iii) Priority of capital repayment over Class A Shares on winding up of the
Company under article 5(2) of the Constitution (“Class B Priority on
Winding Up”).

(collectively, Class A Rights and Class B Rights are referred to as “Class Rights”)
“THAT, subject to the approvals of the:
(i)  holders of Class B Shares being obtained for the removal of the Class B Rights;

(i)  the variation of the class rights attached to the Class B Shares pursuant to the proposed
rationalisation of Class A Shares and Class B Shares into a single class of ordinary shares
(“Proposed Rationalisation”) becoming effective in accordance with Section 91(3) of the
Companies Act 2016; and

(i)  the approvals of all the shareholders of the Company (“Shareholders”) being obtained for the
proposed non-renounceable bonus issue of 2 non-voting redeemable preference shares for
every 1 Class B Share held on an entitlement date to be determined and announced later,



approval be and is hereby given to the Company to REMOVE and CANCEL the Class A Rights,
namely Class A Right to Appoint Directors and Class A Pre-emption Right (“Proposed Removal of
Class A Rights”) to give effect to the Proposed Rationalisation.

AND THAT the Directors of the Company be and are hereby authorised to give effect to the Proposed
Removal of Class A Rights and Proposed Rationalisation with full power to assent to any conditions,
modifications, variations and/or amendments in any manner whatsoever as may be required by the
relevant authorities and to take all such steps and to do all such acts, deeds and things and execute
all such documents as they may deem necessary or expedient in the best interest of the Company.”

BY ORDER OF THE BOARD

KAREN YONG SYEW CIIN
(MAICSA 7044357)
Company Secretary

Shah Alam
24 March 2026

[The rest of this page is intentionally left blank]



SAWANA

Saujana Resort (M) Berhad
(Incorporated in Malaysia)
NOTICE OF EXTRAORDINARY GENERAL MEETING OF CLASS B SHAREHOLDERS

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (‘EGM”) of holders of Class B
ordinary share of SRMB (“Class B Share”) (“Class B Shareholders”) of Saujana Resort (M) Berhad
(“SRMB” or “Company”) will be held at Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran
Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan at 10.00 a.m. on
Thursday, 16 April 2026, or immediately following the adjournment of the EGM of the holders of Class
A ordinary shares (“Class A Shares”) (“Class A Shareholders”) (whichever is later) or at any
adjournment thereof, to consider and, if thought fit, with or without modifications, to pass the following
special resolution:

Proposed removal of rights attached to the Class B Shares under the constitution of the
Company (“Constitution”) to give effect to the proposed rationalisation of Class A Shares and
Class B Shares into a single class of ordinary shares in SRMB as it relates to the rights attached
to the Class B Shares under the Constitution

Special Resolution

WHEREAS the Class A Shares and Class B Shares rank pari passu as ordinary shares of the
Company in all respect except that each of the separate classes are also entitled to the following rights
under the constitution of the Company (“Constitution”):

Class Rights Details

Class A Rights (i) Right to appoint 6 Directors of the Company under article 85 of the
Constitution (“Class A Right to Appoint Directors”); and

(ii) Issuance of new Class A Shares must first be offered to existing Class A
shareholders under article 6(1) of the Constitution (“Class A Pre-emption
Right”).

Class B Rights (i) Rightto elect 2 Directors under article 85 of the Constitution (“Class B Right
to Appoint Directors”);

(i) Right to nominate a member to the Club under article 5(2) of the Constitution
(“Class B Right to Membership”); and

(iii) Priority of capital repayment over Class A Shares on winding up of the
Company under article 5(2) of the Constitution (“Class B Priority on
Winding Up”).

“THAT, subject to the approvals of the:
(i)  holders of Class A Shares being obtained for the removal of the Class A Rights;

(i)  the variation of the class rights attached to the Class A Shares pursuant to the proposed
rationalisation of Class A Shares and Class B Shares into a single class of ordinary shares
(“Proposed Rationalisation”) becoming effective in accordance with Section 91(3) of the
Companies Act 2016; and

(iii) the approvals of all the shareholders of the Company (“Shareholders”) being obtained for the
proposed non-renounceable bonus issue of 2 non-voting redeemable preference shares for
every 1 Class B Share held on an entitiement date to be determined and announced later,



approval be and is hereby given to REMOVE and CANCEL the Class B Rights, namely Class B Right
to Appoint Directors, Class B Right to Membership and Class B Priority on Winding Up (“Proposed
Removal of Class B Rights”) to give effect to the Proposed Rationalisation.

AND THAT the Directors of the Company be and are hereby authorised to give effect to the Proposed
Removal of Class B Rights and Proposed Rationalisation with full power to assent to any conditions,
modifications, variations and/or amendments in any manner whatsoever as may be required by the
relevant authorities and to take all such steps and to do all such acts, deeds and things and execute
all such documents as they may deem necessary or expedient in the best interest of the Company.”

BY ORDER OF THE BOARD

KAREN YONG SYEW CIIN
(MAICSA 7044357)
Company Secretary

Shah Alam
24 March 2026

[The rest of this page is intentionally left blank]



SAWANA

Saujana Resort (M) Berhad
[Company No. 198301001834 (97069-H)]
(Incorporated in Malaysia)

NOTICE OF EXTRAORDINARY GENERAL MEETING OF ALL SHAREHOLDERS

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (‘EGM”) of Saujana Resort (M)
Berhad (“SRMB” or “Company”) of all shareholders will be held at Zamrud Room, The Saujana Hotel
Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan
at 11.00 a.m. on Thursday, 16 April 2026, or immediately following the adjournment of the EGM of the
holders of Class B ordinary shares (“Class B Shares”) (“Class B Shareholders”) (whichever is later)
or at any adjournment thereof, to consider and, if thought fit, with or without modifications, to pass the
following resolutions:

(i)

(ii)

Proposed bonus issue of 7,600 new redeemable preference shares in SRMB (“RPS”) on
the basis of 2 RPS for every 1 existing Class B Share held on an entitlement date to be
determined and announced later (“Proposed Bonus Issue of RPS”)

(a)

(b)

Special Resolution

“THAT, subject to and conditional upon the passing of the resolutions of the holders of
Class A ordinary share of SRMB (“Class A Share”) (“Class A Shareholders”) and Class
B Shareholders, respectively, for the proposed rationalisation of Class A Shares and Class
B Shares into a single class of ordinary shares (“Proposed Rationalisation”) and the
variation of the class rights respectively attached to the Class A Shares and the Class B
Shares pursuant to the Proposed Rationalisation becoming effective in accordance with
Section 91(3) of the Companies Act 2016 (“Act”), approval be and is hereby given to the
Company to ISSUE 7,600 RPS, having the rights set out in the new article 148 to be
incorporated into the Constitution pursuant to the special resolution set out in part (ii) of
this notice.”

Ordinary Resolution

“THAT, subject to and conditional upon the passing of the resolutions of the Class A
Shareholders and Class B Shareholders respectively for the Proposed Rationalisation, the
variation of the class rights respectively attached to the Class A Shares and the Class B
Shares pursuant to the Proposed Rationalisation becoming effective in accordance with
Section 91(3) of the Act and the passing of the special resolution set out in part (i)(a) of
this notice, approval be and is hereby given to the Directors of the Company to ALLOT
7,600 RPS to Class B Shareholders, whose names appear in the register of members of
the Company as at the close of business on the date to be determined and announced
later by the Board (“Entitlement Date”), on the basis of 2 RPS for every 1 existing Class
B Share held.”

Proposed amendments to the constitution of the Company (“Constitution”) to facilitate
the Proposed Rationalisation and Proposed Bonus Issue of RPS (“Proposed
Amendments”)

Special Resolution

“THAT, subject to and conditional upon the passing of the resolutions of the Class A
Shareholders and Class B Shareholders respectively for the Proposed Rationalisation, the
variation of the class rights respectively attached to the Class A Shares and the Class B Shares



pursuant to the Proposed Rationalisation becoming effective in accordance with Section 91(3)
of the Act and the passing of the resolutions set out in part (i) of this notice, approval be and is
hereby given to the Company to AMEND the Constitution in the manner set out in Appendix
of the Circular to the Shareholders dated 24 March 2026 to facilitate the Proposed
Rationalisation and Proposed Bonus Issue of RPS, and subsequent to the amendments both
Class A Shares and Class B Shares shall rank pari passu as ordinary shares of the Company.”

BY ORDER OF THE BOARD

KAREN YONG SYEW CIIN
(MAICSA 7044357)
Company Secretary

Shah Alam
24 March 2026

[The rest of this page is intentionally left blank]



SAWANA

Saujana Resort (M) Berhad
[Company No. 198301001834 (97069-H)]

Form of Proxy
Extraordinary General Meeting of Class A Shareholders
N s NRIC No/Company No:
............................................................ being a holder of Class A ordinary share of SAUJANA

RESORT (M) BERHAD (“Company”) (“Class A Share”) (“Class A Shareholders”) hereby appoint the
following persons as my/our proxy:

No. Name of Proxy, NRIC No & Address No of %
Shares to be
Represented
by the Proxy

1.

2.

or failing him/her/them, the Chairman of the Meeting as my/our proxy to vote for me/us on my/our behalf
at the Extraordinary General Meeting (“EGM”) of Class A Shareholders of the Company to be held at
Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150
Shah Alam, Selangor Darul Ehsan, at 9.30 a.m. on Thursday, 16 April 2026 or at any adjournment
thereof.

My/Our proxy/proxies is/are to vote as indicated below:

Special Resolution First Proxy Second Proxy
For Against For Against

Removal of the rights attached to the Class A
Shares under the constitution of the Company
in respect of:

(i) the right to appoint 6 directors; and

(i) pre-emption right;

Please indicate with an “X” in the spaces provided, on how you wish to cast your vote. If you do not do
so, the proxy/proxies will vote or abstain from voting at his/her/their discretion.

Dated this day of 2026



No. of shares held:

CLASS A:

Signature/Common Seal

Notes:

1.

2.

The resolution in the Notice of EGM is to be conducted by poll voting.

A member entitled to attend and vote at the EGM is entitled to appoint a proxy but not exceeding two proxies to attend and
vote in his stead. A proxy may but need not be a member of the Company.

The instrument appointing a proxy in the case of an individual shall be signed by the appointer or his attorney duly authorised
and in the case of a corporation, the instrument appointing a proxy or proxies must be under Seal or under the hand of an
officer or attorney duly authorised.

If the Form of Proxy is executed outside Malaysia and Singapore, the signature must be attested by a Solicitor, Notary Public
or Consul of Magistrate.

The Form of Proxy duly completed must be deposited at the Company’s Registered Office, No 1, Tingkat 1, Persiaran Golf,
Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan not less than 24 hours before the time appointed
for taking of the poll as per Section 334(3) of the Companies Act, 2016.



SAWANA

Saujana Resort (M) Berhad
[Company No. 198301001834 (97069-H)]

Form of Proxy
Extraordinary General Meeting of Class B Shareholders
VB NRIC No/Company No:
............................................................ being a holder of Class B shares of SAUJANA RESORT

(M) BERHAD (“Company”) (“Class B Share”) (“Class B Shareholders”) hereby appoint the following
persons as my/our proxy:

No. Name of Proxy, NRIC No & Address No of %
Shares to be
Represented
by the Proxy

1.

2.

or failing him/her/them, the Chairman of the Meeting as my/our proxy to vote for me/us on my/our behalf
at the Extraordinary General Meeting (‘EGM”) of Class B Shareholders of the Company to be held at
Zamrud Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150
Shah Alam, Selangor Darul Ehsan at 10.00 a.m. on Thursday, 16 April 2026 or as soon thereafter as
the EGM of Class A Shareholders is adjourned (whichever is later), or at any adjournment thereof.

My/Our proxy/proxies is/are to vote as indicated below:

Special Resolution First Proxy Second Proxy
For Against For Against

Removal of the rights attached to Class B
Shares under the constitution of the Company
in respect of:

0] the entitlement to a membership of
Saujana Golf & Country Club;

(i)  the entitlement to the repayment of
capital in priority to the Class A
shareholders in the event of the
winding-up of the Company; and

(i) the entittement to elect two (2)
Directors.

Please indicate with an “X” in the spaces provided, on how you wish to cast your vote. If you do not do
so, the proxy/proxies will vote or abstain from voting at his/her/their discretion.

Dated this day of 2026



No. of shares held:

CLASS B:

Signature/Common Seal

Notes:

1.

2.

The resolution in the Notice of EGM is to be conducted by poll voting.

A member entitled to attend and vote at the EGM is entitled to appoint a proxy but not exceeding two proxies to attend and
vote in his stead. A proxy may but need not be a member of the Company.

The instrument appointing a proxy in the case of an individual shall be signed by the appointer or his attorney duly authorised
and in the case of a corporation, the instrument appointing a proxy or proxies must be under Seal or under the hand of an
officer or attorney duly authorised.

If the Form of Proxy is executed outside Malaysia and Singapore, the signature must be attested by a Solicitor, Notary Public
or Consul of Magistrate.

The Form of Proxy duly completed must be deposited at the Company’s Registered Office, No 1, Tingkat 1, Persiaran Golf,
Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan not less than 24 hours before the time appointed
for taking of the poll as per Section 334(3) of the Companies Act, 2016.



SAWANA

Saujana Resort (M) Berhad
[Company No. 198301001834 (97069-H)]

Form of Proxy

EXTRAORDINARY GENERAL MEETING OF ALL SHAREHOLDERS

(“Company”) hereby appoint the following persons as my/our proxy:

NRIC No/Company No:
being a member of SAUJANA RESORT (M) BERHAD

No. Name of Proxy, NRIC No & Address No of Shares to %
be Represented
by the Proxy
1.
2.

or failing him/her/them, the Chairman of the Meeting as my/our proxy to vote for me/us on my/our behalf
at the Extraordinary General Meeting (‘EGM”) of all shareholders of the Company to be held at Zamrud
Room, The Saujana Hotel Kuala Lumpur, Persiaran Golf, Saujana Resort, Seksyen U2, 40150 Shah
Alam, Selangor Darul Ehsan at 11.00 a.m. on Thursday, 16 April 2026, or as soon thereafter as the
EGM of Class B Shareholders is adjourned (whichever is later),or at any adjournment thereof.

My/Our proxy/proxies is/are to vote as indicated below:

Resolutions

First Proxy

Second Proxy

For

Against

For

Against

Special Resolution

Issuance of 7,600 new redeemable
preference shares (“RPS”)
(“Proposed Bonus Issue of RPS”)

Ordinary Resolution

Allotment of RPS to Class B
shareholders

Special Resolution

Amendments to the Constitution to
facilitate the rationalisation of Class A
ordinary shares and Class B ordinary
shares into a single class of ordinary
shares (“Proposed Rationalisation”)
and the Proposed Bonus Issue of RPS

Please indicate with an “X” in the spaces provided, on how you wish to cast your vote. If you do not do
so, the proxy/proxies will vote or abstain from voting at his/her/their discretion.




Dated this day of 2026

No. of shares held:

CLASS A:

CLASS B:

Signature/Common Seal

Notes:

1.

2.

All resolutions in the Notice of EGM are to be conducted by poll voting.

A member entitled to attend and vote at the EGM is entitled to appoint a proxy but not exceeding two proxies to attend and
vote in his stead. A proxy may but need not be a member of the Company.

The instrument appointing a proxy in the case of an individual shall be signed by the appointer or his attorney duly authorised
and in the case of a corporation, the instrument appointing a proxy or proxies must be under Seal or under the hand of an
officer or attorney duly authorised.

If the Form of Proxy is executed outside Malaysia and Singapore, the signature must be attested by a Solicitor, Notary Public
or Consul of Magistrate.

The Form of Proxy duly completed must be deposited at the Company’s Registered Office, No 1, Tingkat 1, Persiaran Golf,
Saujana Resort, Seksyen U2, 40150 Shah Alam, Selangor Darul Ehsan not less than 24 hours before the time appointed
for taking of the poll as per Section 334(3) of the Companies Act, 2016.



