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 PART A: EXPLANTORY NOTES PURSUANT TO FRS 134: INTERIM FINANCIAL REPORTING 
 
A1. Basis of Preparation 

 
The unaudited interim financial statements have been prepared in accordance with FRS 134 Interim 
Financial Reporting and Para 9.22 of the Listing Requirements of Bursa Malaysia Securities Berhad 
(“Bursa Securities”). The unaudited financial statements should be read in conjunction with the audited 
annual financial statements for the Group for the financial year ended 31 December 2009. 
 
The accounting policies and presentation adopted for the interim financial statements are consistent with 
those adopted for the annual financial statements for the financial year ended 31 December 2009, 
except: 
 
(i) the adoption of the following new/revised Financial Reporting Standards (“FRSs”), amendments 

to FRSs, IC Interpretations: 
 

Effective for financial periods beginning on or after 1 July 2009 
 

• FRS 8 Operating Segments 

   
 Effective for financial periods beginning on or after 1 January 2010 

 

• FRS 3 Business Combination (revised) 

• FRS 4 Insurance Contract 

• FRS 7 Financial Instruments: Disclosures 

• FRS 101 Presentation of Financial Statements (revised)  

• FRS 123 Borrowing Costs 

• FRS 127 Consolidated and Separate Financial Statements (revised) 

• Amendments to FRS 132 Financial Instruments : Presentation  

• Amendments to FRS 139 Financial Instruments : Recognition and Measurement 

• Amendments to FRS 5 Non-Current Assets Held for Sale and Discontinued 
Operations 

• Amendments to FRS 107 Statement of Cash Flows 

• Amendments to FRS 110 Events After the Balance Sheet Date 

• Amendments to FRS 116 Property, Plant and Equipment 

• Amendments to FRS 117 Leases 

• Amendments to FRS 118 Revenue 

• Amendments to FRS 119 Employee Benefits 

• Amendments to FRS 127 Consolidated and Separate Financial Statements 

• Amendments to FRS 128 Investments in Associates 

• Amendments to FRS 131 Interest in Joint Ventures 

• Amendments to FRS 134 Interim Financial Reporting 

• Amendments to FRS 136 Impairment of Assets 

• Amendments to FRS 138 Intangible Assets 

• Amendments to FRS 140 Investment Property 

• IC Interpretation 9 Reassessment of Embedded Derivatives 

• IC Interpretation 10 Interim Financial Reporting and Impairment 

• IC Interpretation 17 Distribution of Non-Cash Assets to Owners 
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A1. Basis of Preparation (continued) 

 
(ii) The change in the basis of estimating unearned contribution reserves (“UCR”) from previous 

basis of 1/365
th
 method used for estimation of UCR for classes of general takaful business within 

Malaysia and reduced by the corresponding percentage of accounted gross direct business 
commission and agency-related expenses not exceeding the limit specified by Bank Negara 
Malaysia (“BNM”), to the new basis where the 1/365

th
 method is maintained but full wakalah fee 

is deducted against the estimated UCR instead of direct business commission incurred. 
 
The change in the basis of estimating UCR will be taken in the restatement of the opening 
balances of General Takaful Fund and Qardhul Hassan as at 1 January 2010, with no effect to 
the current financial year’s income statement. 

 
(iii) The adoption of FRS 4 has resulted in a change to the accounting policy relating to recognition 

and measurement of insurance contract liabilities for the overseas insurance subsidiary 
company. A summary of the adjustments arising from this for the financial year ended 31 
December 2009 is set out below:   
 As 

previously 
stated 

 Effects of 
adopting  
FRS 4 

  
As  

restated 
 RM’000  RM’000  RM’000 
Condensed Consolidated Income Statements      
      
Continuing operations      
      
Gross change to contract liabilities (288,835)  (436)  (289,271) 
      
Profit from continuing operations 23,810  (436)  23,374 
      
Profit for the financial year 52,812  (436)  52,376 

      
Profit for the financial period attributable to:      
   Owners of the Company 52,618  (362)  52,256 
   Minority interest 194  (74)  120 

 52,812  (436)  52,376 

      
Basic earnings/(loss) per ordinary share (sen):      

- Continuing operations 7.76  (0.12)  7.64 
- Discontinued operations 9.53  -  9.53 

  17.29  (0.12)   17.17 

      
Condensed Consolidated Statement of 
Financial Position 

     

      
Liabilities      
      
Insurance contract liabilities 5,956,110  18,479  5,974,589 
      
Equity      
      
Accumulated losses (28,855)  (15,338)  (44,193) 
Minority interest 33,947  (3,141)  30,806 
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A2. Preceding Year’s Audit Report 

 
 The preceding financial year’s annual financial statements were not qualified.  
 
 
A3. Seasonal or Cyclical Factors 

 
 The Group’s business operations are not significantly affected by any seasonal or cyclical factors. 
 
 
A4. Extraordinary Items 
  

 There were no extraordinary items for the current financial year under review.  
 
 
A5. Change in Accounting Estimates  
 

 There was no material changes in basis used for accounting estimates for the current financial year 
under review. 

 
 
A6. Debt and Equity Securities 

 
On 8 January 2010, the Company made a principal repayment amounted to RM30 million for its first 
tranche of RM200 million nominal amount of Medium Term Notes up to a tenure of 5 years. 
 
On 29 June 2010, the Company repaid and fully settled term loan of RM10 million as scheduled. 
 
Other than as stated, there was no other issuance, cancellation, replacement, resale and repayment of 
debt and equity securities during the current financial year under review. 

 
 
A7. Dividend Payment 

 
 There was no dividend payment by the Company during the current financial year under review. 
 
 
A8. Segment Information 
 

 The Group has six (6) operating segments, as described below, which are the Group’s strategic business 
units. The strategic business units offer different products and services, and are managed separately 
because they employ different technology and marketing strategies. The operating segments are 
reported in a manner consistent with the internal reporting provided to the chief operating decision maker. 
The following summary describes the operations in each of the Group’s operating segments: 

 

• Life insurance  - underwriting life insurance business, including investment-linked business 

• General insurance – underwriting all classes of general insurance business 

• Family takaful business – underwriting family takaful business 

• General takaful business - underwriting general takaful business 

• Unit trust fund management – management of unit trust funds 

• Shareholders’ fund of the insurance and takaful businesses 
 

All other segments comprise investment holding, hire purchase, leasing and other credit activities, 
property management and investment advising, security and consultancy services. 
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A8. Segment Information (continued) 
 
Operating revenue 

 
Note: the discontinued operations in 2010 represent wholly owned subsidiary, Malaysian Assurance 
Alliance Berhad (“MAA”). The discontinued operation in 2009 represents the General Insurance Business 
of MAA. 
  

 12 months ended 
31 December 2010 

 

 12 months ended 
31 December 2009 

(Restated) 
 External 

revenue 
Inter-

segment 
revenue 

Total 
operating 
revenue 

 External 
revenue 

Inter-
segment 
revenue 

Total 
operating 
revenue 

 RM’000 RM’000 RM’000  RM’000 RM’000 RM’000 
Insurance        
  Life insurance        
    Continuing 29,188 - 29,188  1,356,662 3,670 1,360,332 
    Discontinued 1,265,240 3,882 1,269,122  - - - 
  General insurance        
    Continuing 86,803 - 86,803  71,180 - 71,180 
    Discontinued 547,634 268 547,902  438,941 200 439,141 
  Shareholders’ fund        
    Continuing 128 - 128  2,674 - 2,674 
    Discontinued 8,053 - 8,053  - - - 
        
Takaful        
  General Takaful 89,107 - 89,107  57,456 - 57,456 
  Family Takaful 161,244 - 161,244  86,053 - 86,053 
  Shareholders’ fund 4,372 - 4,372  3,579 - 3,579 
        
Unit trust fund  management 33,719 - 33,719  26,452 - 26,452 
        
All other segments        
    Continuing 27,423 20,302 47,725  36,658 16,572 53,230 
    Discontinued - - -  48 500 548 
        

Total 2,252,911 24,452 2,277,363  2,079,703 20,942 2,100,645 
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A8. Segment Information (continued) 

 

Results 

 
Note: the discontinued operations in 2010 represent wholly owned subsidiary, Malaysian Assurance 
Alliance Berhad (“MAA”). The discontinued operation in 2009 represents the General Insurance Business 
of MAA. 
 
 
 
 
 
 

 12 months ended 
31 December 2010 

 12 months ended 
31 December 2009 

(Restated) 

 RM’000  RM’000 
Insurance    
  Life insurance    
    Continuing (7,909)  550 
    Discontinued (337)  - 
  General insurance    
    Continuing 14,921  (4,523) 
    Discontinued 48,580  33,512 
  Shareholders’ fund    
    Continuing (434)  851 
    Discontinued 6,588  - 
    
Takaful    
  General Takaful -  - 
  Family Takaful 3,334  1,650 
  Shareholders’ fund 1,152  359 
    
Unit trust fund management 5,344  3,703 
    
All other segments    
    Continuing (18,772)  34,470 
    Discontinued -  264 
    

Profits from operations 52,467  70,836 
    

Elimination of inter-segment  profits (3,479)  (542) 
Finance costs (11,860)  (13,989) 
Share of (loss)/profit of associated  companies not 
included  
   in reportable segments 

(380)  3,788 

Consolidated profit before taxation 
(*)
 36,748  60,093 

 

    

∗ consist of profit before taxation from:    

- Continuing operations (24,199)  22,760 
- Discontinued operations 60,947  37,333 

 36,748  60,093 
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A9. Carrying Amount of Revalued Assets 
 

 Investment properties and land and buildings of the Group have been carried at revalued amount at the 
financial year ended 31 December 2009. These revalued amounts were revalued in the previous financial 
year by independent professional valuers and were assessed during the current financial year for 
purposes of impairment. The effects of that assessment, if any, have been recorded in the income 
statement. 

 
 
A10. Material Subsequent Events  

 
There were no material subsequent events from the end of the current financial year under review to the 
date of this interim report.  

 
 
A11. Changes in Composition of the Group 

 
(a) On 24 August 2009, MAA Corporation Sdn Bhd (“MAA Corp”), a wholly owned subsidiary 

company of the Company disposed its 100% equity interest in a subsidiary company, Valiant 
Properties Sdn Bhd (“VPSB”) for a cash consideration of RM182,292 (based on value of net 
assets of VPSB as at 31 March 2009), arrived at on a willing buyer willing seller basis to K.K. 
Point Sdn Bhd (“KKSB”) via a Sale of Share Agreement entered into on event date, including an 
amount of RM1,228,805 to be paid by KKSB to MAA Corp as agreed settlement for the inter-
company debt as at 31 March 2009 due by VPSB to MAA Corp. The sale was completed on 6 
April 2010. 

 
(b) On 7 September 2010, Mithril Berhad (“Mithril”) ceased to be an associated company of the 

Group with the reduction in the Group’s interest from 20.08% to 16.71% arose from the disposal 
of 3,335,435 Mithril shares in the open market. The Group recorded a total loss on disposal of 
RM 253,078. Subsequent to 7 September 2010, the Group’s interest in Mithril has been 
reclassified as available-for-sale financial assets. 
 

(c) On 15 October 2010, MAA Corp disposed 100% and 55% equity interests in subsidiary 
companies that had ceased operations, namely MAA Universal Sdn Bhd and MAA Fire-X Sdn 
Bhd respectively, for a cash consideration of RM1 each.  
 
MAA Corporate Advisory Sdn Bhd (“MAACA”), a wholly owned subsidiary company of MAA Corp 
had also on 15 October 2010 disposed 100% equity interest in a dormant subsidiary company, 
MPE Private-Equity Sdn Bhd for a cash consideration of RM1 each.  

 
(d) On 23 December 2010, MAA Corp disposed 100% equity interest in a subsidiary company, High 

Sphere Sdn Bhd for a cash consideration of RM1 arrived at on a willing buyer willing seller basis. 
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A12. Contingencies 

 

(a) In the normal course of business, the insurance subsidiaries of the Company incur certain 
liabilities in the form of performance bonds and guarantees on behalf of customers. No material 
losses are anticipated as a result of these transactions. 

  Details of the Group’s contingent liabilities are as follows:- 

 As at 
31.12.2010 

 As at 
31.12.2009 

 RM’000  RM’000 
Performance bonds and guarantees 350,295  243,940 

 
(b) During the financial year ended 31 December 2005 (“FY 2005”), Meridian Asset Management 

Sdn Bhd (“MAM”) a subsidiary company of MAA Corp had commenced legal proceeding against 
one of its custodian of its fund under management to recover, inter alia, the loss of investment 
moneys of its clients, MAA and Kumpulan Wang Amanah Pencen (“KWAP”) of RM19.6 million 
and RM7.3 million respectively placed with the custodian (“Custodian”). The Custodian had filed 
an Application under Order 14A of the Rules of High Court (“Order 14A Application”) to dismiss 
the case but the Order 14A Application was dismissed by the Court. The Custodian has filed an 
appeal against the decision. On 26 June 2008, the Custodian’s Application for Stay of 
Proceedings was dismissed with cost and the Court had fixed 16 September 2008 for Pre Trial 
Case Management. On 16 September 2008, the Court directed the matter to be tried together 
with MAA’s case. On 23 January 2009, the Court had allowed MAM’s application to amend the 
Statement of Claim to include the damages suffered by MAM but disallowed the amendment to 
include an associate company of the Custodian as the Second Defendant. On 10 November 
2010, the Custodian filed for an order for stay pending full and final disposal of the criminal 
proceedings against an employee of MAM. On 1 December 2010, the Custodian’s application 
was dismissed and the Custodian filed an appeal (‘Appeal’) against the decision on 14 December 
2010. On 17 December 2010, the Custodian filed a stay of proceedings pending the hearing of 
the appeal.  On 27 December 2010, the Judge granted the stay of proceedings pending the 
Custodian’s Appeal. The matter is now fixed for mention on 28 February 2011 pending the 
Appeal.  

 
MAM has also during FY 2005 commenced legal proceedings against its former employee and 
other related parties to the former employee (“Defendants”)  to recover, inter alia, the loss of 
investment moneys of its clients, MAA and KWAP together with interest and general damages. 
The matter was fixed for trial on 28 June 2010 to 1 July 2010. On 28 June 2010, the Defendants 
decided not to defend their case and Judgment was obtained against the Defendants.  
 
MAA has during the financial year ended 31 December 2006 commenced legal proceeding 
against the Custodian for negligence to recover, inter alia, its loss of investment moneys 
amounting to RM19.6 million. The Custodian has served a Third Party Notice to bring MAM as a 
third party to the legal proceedings. On 10 November 2010, the Custodian filed for an order for 
stay pending full and final disposal of the criminal proceedings against an employee of MAM. On 
1 December 2010, the Custodian’s application was dismissed and the Custodian filed an appeal 
(‘Appeal’) against the decision on 14 December 2010. On 17 December 2010, the Custodian filed 
a stay of proceedings pending the hearing of the appeal.  On 27 December 2010, the Judge 
granted the stay of proceedings pending the Custodian’s Appeal. The matter is now fixed for 
mention on 28 February 2011 pending the Appeal. 
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A12. Contingencies (continued) 

 
In November 2007, KWAP had commenced a legal proceeding against MAM to recover, inter alia, 
its loss of investment moneys amounting to RM7.3 million together with interest. KWAP had filed 
an Application under Order 14 of the Rules of the High Court (“Order 14 Application”). The Order 
14 Application was dismissed by court on 23 September 2008. On 20 July 2009, MAM obtained 
leave from the Court to file and serve the Third Party Notice to the Custodian. On 4 June 2010, 
the Custodian filed an application to strike off the Third Party application. The application to strike 
off the Third Party application was allowed by the Court. On 30 November 2010, MAM filed an 
appeal against the decision to strike off the Third Party application. A date for the appeal has yet 
to be fixed by the Court. 
 
The directors of MAA Holdings Berhad, supported by legal advice to MAM, are of the opinion that 
MAM has a good chance in both their cases against the Custodian and the former employee and 
other parties related to the former employee. Its solicitors are also of the opinion that MAM has a 
good defense to the case taken by KWAP against MAM and even if MAM is found to be liable for 
the loss, it would be able to recover the same from the Custodian and/or its former employee and 
other parties related to the former employee. However, for prudence purposes, MAA has made 
full allowance of RM19.6 million relating to its investments in the financial year ended 31 
December 2005. This allowance remains in the current financial year. 

 
 

A13. Capital Commitments 

 
 Capital commitments not provided for in the interim financial report as at 31 December 2010 is as follows:  
 

  RM’000 
Approved and contracted for   15,975 

   
  Analysed as follows:  
- property, plant and equipment  2,444 
- investment properties  13,531 

 
 
 
 
 
 
 
 
 

 



M
A
A
 H
O
L
D
IN
G
S
 B
E
R
H
A
D
 (
4
7
1
4
0
3
-A
) 

(I
n
c
o
rp
o
ra
te
d
 i
n
 M
a
la
y
s
ia
) 

 N
O
T
E
S
 T
O
 T
H
E
 R
E
P
O
R
T
 F
O
R
 T
H
E
 F
IN
A
N
C
IA
L
 Q
U
A
R
T
E
R
 E
N
D
E
D
 3
1
 D
E
C
E
M
B
E
R
 2
0
1
0
 

  
P
a
g
e
 9
 o
f 
2
0

A
1
4
. 

C
o
n
d
e
n
s
e
d
 C
o
n
s
o
li
d
a
te
d
 S
ta
te
m
e
n
t 
o
f 
F
in
a
n
c
ia
l 
P
o
s
it
io
n
 b
y
 F
u
n
d
s
 

 
A
s
 a
t 
3
1
 D
e
c
e
m
b
e
r 
2
0
1
0
 

 
 

S
h
a
re
h
o
ld
e
rs
’ 
F
u
n
d
 

 
G
e
n
e
ra
l 
F
u
n
d
 

 
L
if
e
 F
u
n
d
 

 
G
e
n
e
ra
l 
T
a
k
a
fu
l 
F
u
n
d
 

 
F
a
m
ily
 T
a
k
a
fu
l 
F
u
n
d
 

 
T
o
ta
l 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

A
S
S
E
T
S
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
P
ro
p
e
rt
y
, 
P
la
n
t 
a
n
d
 

e
q
u
ip
m
e
n
ts
 

1
1
,3
5
9
 

1
2
,2
7
1
  

 
4
8
9
 

6
4
,2
8
7
  

 
4
8
1
 

2
3
2
,4
7
5
  

 
- 

- 
 

- 
- 

 
1
2
,3
2
9
 

3
0
9
,0
3
3
  

In
ta
n
g
ib
le
 a
s
s
e
ts
 

8
,2
7
1
 

8
,6
9
6
  

 
- 

1
  

 
- 

3
,8
2
2
  

 
- 

- 
 

- 
- 

 
8
,2
7
1
 

1
2
,5
1
9
  

In
v
e
s
tm
e
n
t 
p
ro
p
e
rt
ie
s
 

6
,4
9
6
 

4
,0
3
1
  

 
5
,1
0
5
 

3
0
,7
7
9
  

 
- 

5
3
5
,3
5
5
  

 
- 

- 
 

- 
- 

 
1
1
,6
0
1
 

5
7
0
,1
6
5
  

In
v
e
s
tm
e
n
ts
 

1
9
7
,0
5
8
 

3
3
9
,7
9
9
 

 
1
9
,0
8
8
 

1
1
1
,9
4
9
 

 
1
4
2
,8
9
3
 

5
,5
1
6
,6
2
6
  

 
4
3
,6
6
5
 

9
,9
7
3
  

 
1
7
7
,3
5
1
 

1
0
1
,1
4
9
  

 
5
8
0
,0
5
5
 

6
,0
7
9
,4
9
6
  

M
a
la
y
s
ia
n
 G
o
v
e
rn
m
e
n
t 
 

S
e
c
u
ri
ti
e
s
/G
o
v
e
rn
m
e
n
t 
 

In
v
e
s
tm
e
n
t 
Is
s
u
e
 

- 
6
0
,6
3
1
  

 

- 
- 

 

- 
1
2
2
,8
0
2
  

 

- 
- 

 

- 
- 

 

- 
1
8
3
,4
3
3
  

  
 M
a
la
y
s
ia
n
 G
o
v
e
rn
m
e
n
t 
 

  
 G
u
a
ra
n
te
e
d
 F
in
a
n
c
in
g
  

- 
- 
 

 
- 

- 
 

 
- 

- 
 

 
5
,2
4
0
 

4
,9
7
3
 

 
5
,3
9
1
 

5
,0
1
8
  

 
1
0
,6
3
1
 

9
,9
9
1
  

  
 C
o
rp
o
ra
te
 d
e
b
t 
s
e
c
u
ri
ti
e
s
 

9
1
,3
4
1
 

7
7
,7
9
4
  

 
1
,5
5
3
 

6
3
,4
5
8
  

 
4
3
,7
2
0
 

3
,2
8
5
,7
3
9
  

 
- 

- 
 

- 
- 

 
1
3
6
,6
1
4
 

3
,4
2
6
,9
9
1
  

  
 I
s
la
m
ic
 d
e
b
t 
s
e
c
u
ri
ti
e
s
 

0
 

0
  

 
- 

- 
 

 
- 

- 
 

2
8
,0
2
9
 

- 
 

4
5
,7
5
5
 

1
3
,3
3
2
  

 
7
3
,7
8
4
 

1
3
,3
3
2
  

  
 E
q
u
it
y
 s
e
c
u
ri
ti
e
s
 

2
6
,7
0
8
 

2
6
,7
1
8
  

 
2
2
 

9
6
9
  

 
3
0
,2
4
2
 

7
6
0
,4
2
5
  

 
- 

- 
 

6
0
,1
9
3
 

2
4
,1
9
2
  

 
1
1
7
,1
6
5
 

8
1
2
,3
0
4
  

  
 U
n
it
 t
ru
s
ts
 

1
,8
1
3
 

5
,7
0
4
  

 
- 

- 
 

3
0
,2
3
2
 

1
9
,9
3
2
  

 
- 

- 
 

- 
- 

 
3
2
,0
4
5
 

2
5
,6
3
6
  

  
 I
n
v
e
s
tm
e
n
t-
lin
k
e
d
 u
n
it
s
 

5
,2
4
0
 

5
,0
0
0
  

 
2
,4
7
7
 

7
,4
0
7
  

 
- 

6
,4
2
3
  

 
- 

- 
 

- 
- 

 
7
,7
1
7
 

1
8
,8
3
0
  

  
 L
o
a
n
s
 

6
5
8
 

9
7
5
 

 
- 

2
0
,5
0
0
 

 
8
7
9
 

7
0
4
,6
7
4
  

 
- 

- 
 

- 
- 

 
1
,5
3
7
 

7
2
6
,1
4
9
  

  
 F
ix
e
d
 a
n
d
 c
a
ll 
d
e
p
o
s
it
s
 

7
1
,2
9
8
 

1
6
2
,9
7
7
  

 
1
5
,0
3
6
 

1
9
,6
1
5
  

 
3
7
,8
2
0
 

6
1
6
,6
3
1
  

 
1
0
,3
9
6
 

5
,0
0
0
  

 
6
6
,0
1
2
 

5
8
,6
0
7
  

 
2
0
0
,5
6
2
 

8
6
2
,8
3
0
  

A
s
s
o
c
ia
te
d
 c
o
m
p
a
n
ie
s
 

4
9
,4
0
5
 

5
6
,8
6
2
  

 
- 

- 
 

- 
- 
 

 
- 

- 
 

- 
- 

 
4
9
,4
0
5
 

5
6
,8
6
2
  

R
e
in
s
u
ra
n
c
e
 a
s
s
e
ts
 

- 
- 

 
2
0
,6
5
2
 

5
3
,5
6
9
  

 
- 

2
4
,8
8
6
  

 
9
7
,3
5
7
 

7
1
,4
8
0
  

 
9
,6
3
1
 

3
,1
4
9
 

 
1
2
7
,6
4
0
 

1
5
3
,0
8
4
  

In
s
u
ra
n
c
e
 r
e
c
e
iv
a
b
le
s
 

- 
- 
 

 
3
1
,1
7
6
 

4
0
,6
7
2
  

 
7
9
0
 

3
9
,1
2
4
  

 
3
6
,9
2
5
 

3
6
,4
0
5
 

 
6
0
0
 

0
  

 
6
9
,4
9
1
 

1
1
6
,2
0
1
  

T
ra
d
e
 a
n
d
 o
th
e
r 
re
c
e
iv
a
b
le
s
 

7
7
,0
4
9
 

6
7
,4
2
3
 

 
2
3
,9
0
2
 

2
7
,8
1
0
 

 
1
1
,7
2
8
 

1
2
1
,2
5
5
  

 
1
8
,8
3
5
 

5
,1
8
5
  

 
1
6
,7
5
0
 

1
4
,8
3
2
  

 
1
4
8
,2
6
4
 

2
3
6
,5
0
5
  

T
a
x
 r
e
c
o
v
e
ra
b
le
 

4
,2
8
7
 

2
1
,9
7
6
  

 
- 

2
,7
6
3
  

 
- 

1
3
,4
2
1
  

 
- 

- 
 

- 
6
4
  

 
4
,2
8
7
 

3
8
,2
2
4
  

D
e
fe
rr
e
d
 t
a
x
 a
s
s
e
ts
 

7
7
5
 

8
,5
3
5
  

 
6
2
7
 

1
,5
1
1
  

 
- 

1
3
,6
1
6
  

 
- 

7
  

 
- 

3
9
  

 
1
,4
0
2
 

2
3
,7
0
8
  

C
a
s
h
 a
n
d
 b
a
n
k
 b
a
la
n
c
e
s
 

4
5
,0
3
8
 

5
,6
6
3
  

 
1
,6
8
4
 

1
,7
1
8
  

 
7
,5
7
0
 

1
4
,7
2
4
  

 
1
,0
4
9
 

1
,0
7
1
  

 
5
,4
7
4
 

1
0
,5
1
0
  

 
6
0
,8
1
5
 

3
3
,6
8
6
  

A
s
s
e
ts
 c
la
s
s
if
ie
d
 a
s
 h
e
ld
 f
o
r 

s
a
le
  

2
4
1
,1
0
6
 

1
,4
5
5
  

 
9
3
4
,7
1
4
 

7
8
4
,9
9
0
  

 
6
,4
4
2
,2
4
4
 

- 
 

 
- 

- 
 

- 
- 

 
7
,6
1
8
,0
6
4
 

7
8
6
,4
4
5
  

T
O
T
A
L
 A
S
S
E
T
S
 

6
4
0
,8
4
4
 

5
2
6
,7
1
1
  

 
1
,0
3
7
,4
3
7
 

1
,1
2
0
,0
4
9
  

 
6
,6
0
5
,7
0
6
 

6
,5
1
5
,3
0
4
  

 
1
9
7
,8
3
1
 

1
2
4
,1
2
1
  

 
2
0
9
,8
0
6
 

1
2
9
,7
4
3
  

 
8
,6
9
1
,6
2
4
 

8
,4
1
5
,9
2
8
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

           



M
A
A
 H
O
L
D
IN
G
S
 B
E
R
H
A
D
 (
4
7
1
4
0
3
-A
) 

(I
n
c
o
rp
o
ra
te
d
 i
n
 M
a
la
y
s
ia
) 

 N
O
T
E
S
 T
O
 T
H
E
 R
E
P
O
R
T
 F
O
R
 T
H
E
 F
IN
A
N
C
IA
L
 Q
U
A
R
T
E
R
 E
N
D
E
D
 3
1
 D
E
C
E
M
B
E
R
 2
0
1
0
 

  
P
a
g
e
 1
0
 o
f 
2
0

A
1
4
. 

U
n
a
u
d
it
e
d
 C
o
n
d
e
n
s
e
d
 C
o
n
s
o
li
d
a
te
d
 S
ta
te
m
e
n
t 
o
f 
F
in
a
n
c
ia
l 
P
o
s
it
io
n
 b
y
 F
u
n
d
s
 (
c
o
n
ti
n
u
e
d
) 

  
A
s
 a
t 
3
1
 D
e
c
e
m
b
e
r 
2
0
1
0
 

 
 

S
h
a
re
h
o
ld
e
rs
’ 
F
u
n
d
 

 
G
e
n
e
ra
l 
F
u
n
d
 

 
L
if
e
 F
u
n
d
 

 
G
e
n
e
ra
l 
T
a
k
a
fu
l 
F
u
n
d
 

 
F
a
m
ily
 T
a
k
a
fu
l 
F
u
n
d
 

 
T
o
ta
l 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

E
Q
U
IT
Y
, 

P
O
L
IC
Y
H
O
L
D
E
R
S
' 
F
U
N
D
S
 

A
N
D
 L
IA
B
IL
IT
IE
S
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

L
IA
B
IL
IT
IE
S
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
In
s
u
ra
n
c
e
 c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 

- 
- 

 
8
6
,5
6
8
 

1
3
4
,6
8
4
  

 
1
1
6
,7
3
6
 

5
,6
3
4
,6
3
7
  

 
1
4
0
,9
2
7
 

9
2
,7
9
0
  

 
1
8
5
,5
5
2
 

1
1
2
,4
7
8
  

 
5
2
9
,7
8
3
 

5
,9
7
4
,5
8
9
  

In
v
e
s
tm
e
n
t 
c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 

- 
- 

 
- 

- 
 

4
0
,6
6
4
 

5
3
,6
3
9
  

 
- 

- 
 

- 
- 

 
4
0
,6
6
4
 

5
3
,6
3
9
  

F
in
a
n
c
ia
l 
lia
b
ili
ti
e
s
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
  
 B
o
rr
o
w
in
g
s
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
- 
M
e
d
iu
m
 T
e
rm
 N
o
te
s
  

  
 (
u
n
s
e
c
u
re
d
) 

1
7
0
,0
0
0
 

2
0
0
,0
0
0
  

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
1
7
0
,0
0
0
 

2
0
0
,0
0
0
  

  
  
- 
T
e
rm
 l
o
a
n
 (
u
n
s
e
c
u
re
d
) 

- 
1
0
,0
0
0
  

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

1
0
,0
0
0
  

- 
R
e
v
o
lv
in
g
 c
re
d
it
 

(s
e
c
u
re
d
) 

3
6
,3
0
0
 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 
 

3
6
,3
0
0
 

0
 

- 
B
a
n
k
 o
v
e
rd
ra
ft
s
  

  
 (
u
n
s
e
c
u
re
d
) 

9
,9
0
5
 

1
1
,4
1
9
  

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
9
,9
0
5
 

1
1
,4
1
9
  

In
s
u
ra
n
c
e
 p
a
y
a
b
le
s
 

- 
- 

 
1
2
,9
4
9
 

2
1
,3
7
3
  

 
1
4
5
 

6
8
6
,6
9
4
  

 
4
1
,4
0
2
 

2
8
,1
8
4
 

 
7
,0
7
0
 

2
,7
8
5
  

 
6
1
,5
6
6
 

7
3
9
,0
3
6
  

T
ra
d
e
 a
n
d
 o
th
e
r 
p
a
y
a
b
le
s
 

9
1
,1
5
0
 

1
,5
0
0
  

 
3
,2
0
6
 

1
0
9
,9
2
9
  

 
5
,9
1
7
 

1
2
2
,5
2
5
  

 
1
5
,2
5
0
 

3
,1
4
7
 

 
1
5
,7
2
1
 

1
4
,4
2
4
  

 
1
3
1
,2
4
4
 

2
5
1
,5
2
5
  

P
ro
v
is
io
n
 f
o
r 
lif
e
 a
g
e
n
ts
' 

re
ti
re
m
e
n
t 
b
e
n
e
fi
ts
 

- 
- 

 
- 

- 
 

- 
2
,7
8
0
  

 
- 

- 
 

- 
- 

 
- 

2
,7
8
0
  

C
u
rr
e
n
t 
ta
x
 l
ia
b
ili
ti
e
s
 

3
0
5
 

1
0
,8
2
7
  

 
- 

1
,2
2
2
  

 
- 

1
1
,7
6
0
  

 
- 

- 
 

7
1
9
 

5
1
  

 
1
,0
2
4
 

2
3
,8
6
0
  

D
e
fe
rr
e
d
 t
a
x
 l
ia
b
ili
ti
e
s
 

2
,0
2
5
 

6
,7
7
3
  

 
- 

- 
 

- 
3
,2
6
9
  

 
2
5
2
 

- 
 

 
7
4
4
 

5
  

 
3
,0
2
1
 

1
0
,0
4
7
  

L
ia
b
ili
ti
e
s
 c
la
s
s
if
ie
d
 a
s
 h
e
ld
 

fo
r 
s
a
le
  

1
0
,8
5
6
 

3
  

 
9
3
4
,7
1
4
 

8
4
6
,9
9
8
  

 
6
,4
4
2
,2
4
4
 

- 
 

 
- 

- 
 

- 
- 

 
7
,3
8
7
,8
1
4
 

8
4
7
,0
0
1
  

T
O
T
A
L
 L
IA
B
IL
IT
IE
S
 

3
2
0
,5
4
1
 

2
4
0
,5
2
2
  

 
1
,0
3
7
,4
3
7
 

1
,1
1
4
,2
0
6
  

 
6
,6
0
5
,7
0
6
 

6
,5
1
5
,3
0
4
  

 
1
9
7
,8
3
1
 

1
2
4
,1
2
1
  

 
2
0
9
,8
0
6
 

1
2
9
,7
4
3
  

 
8
,3
7
1
,3
2
1
 

8
,1
2
3
,8
9
6
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

E
Q
U
IT
Y
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
S
h
a
re
 c
a
p
it
a
l 

3
0
4
,3
5
4
 

3
0
4
,3
5
4
  

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
3
0
4
,3
5
4
 

3
0
4
,3
5
4
  

A
c
c
u
m
u
la
te
d
 l
o
s
s
e
s
 

(1
6
,7
5
8
) 

(4
4
,1
9
3
) 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
(1
6
,7
5
8
) 

(4
4
,1
9
3
) 

R
e
s
e
rv
e
s
 

(6
2
9
) 

(4
,7
7
8
) 

 
- 

5
,8
4
3
  

 
- 

- 
 

- 
- 

 
- 

- 
 

(6
2
9
) 

1
,0
6
5
  

T
O
T
A
L
 E
Q
U
IT
Y
 

A
T
T
R
IB
U
T
A
B
L
E
 T
O
 

O
W
N
E
R
S
 O
F
 T
H
E
 

C
O
M
P
A
N
Y
 

2
8
6
,9
6
7
 

2
5
5
,3
8
3
  

 

- 
5
,8
4
3
  

 

- 
- 

 
- 

- 
 

- 
- 

 
2
8
6
,9
6
7
 

2
6
1
,2
2
6
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

M
in
o
ri
ty
 i
n
te
re
s
t 

3
3
,3
3
6
 

3
0
,8
0
6
  

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
3
3
,3
3
6
 

3
0
,8
0
6
  

T
O
T
A
L
 E
Q
U
IT
Y
 

3
2
0
,3
0
3
 

2
8
6
,1
8
9
  

 
- 

5
,8
4
3
  

 
- 

- 
 

- 
- 

 
- 

- 
 

3
2
0
,3
0
3
 

2
9
2
,0
3
2
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

T
O
T
A
L
 E
Q
U
IT
Y
, 

P
O
L
IC
Y
H
O
L
D
E
R
S
 F
U
N
D
S
 

A
N
D
 L
IA
B
IL
IT
IE
S
 

6
4
0
,8
4
4
 

5
2
6
,7
1
1
  

 

1
,0
3
7
,4
3
7
 

1
,1
2
0
,0
4
9
  

 

6
,6
0
5
,7
0
6
 

6
,5
1
5
,3
0
4
  

 
1
9
7
,8
3
1
 

1
2
4
,1
2
1
  

 
2
0
9
,8
0
6
 

1
2
9
,7
4
3
  

 
8
,6
9
1
,6
2
4
 

8
,4
1
5
,9
2
8
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  



M
A
A
 H
O
L
D
IN
G
S
 B
E
R
H
A
D
 (
4
7
1
4
0
3
-A
) 

(I
n
c
o
rp
o
ra
te
d
 i
n
 M
a
la
y
s
ia
) 

 N
O
T
E
S
 T
O
 T
H
E
 R
E
P
O
R
T
 F
O
R
 T
H
E
 F
IN
A
N
C
IA
L
 Q
U
A
R
T
E
R
 E
N
D
E
D
 3
1
 D
E
C
E
M
B
E
R
 2
0
1
0
 

  
P
a
g
e
 1
1
 o
f 
2
0

A
1
5
. 

D
is
c
o
n
ti
n
u
e
d
 O
p
e
ra
ti
o
n
s
 a
n
d
 D
is
p
o
s
a
l 
G
ro
u
p
 C
la
s
s
if
ie
d
 A
s
 H
e
ld
 f
o
r 
S
a
le
 

 
 

S
h
a
re
h
o
ld
e
rs
’ 
F
u
n
d
 

 
G
e
n
e
ra
l 
F
u
n
d
 

 
L
if
e
 F
u
n
d
 

 
T
o
ta
l 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
 

 
 

 
 

 
 

 
 

 
 

(1
) 
A
s
s
e
ts
 c
la
s
s
if
ie
d
 a
s
 h
e
ld
 f
o
r 
s
a
le
 c
o
m
p
ri
s
e
: 

 
 

 
 

 
 

 
 

 
 

 
 

P
ro
p
e
rt
y
, 
p
la
n
t 
a
n
d
 e
q
u
ip
m
e
n
t 

6
1
,6
3
8
 

- 
 

 
3
,0
4
8
 

3
,9
5
9
  

 
2
1
0
,5
8
7
 

- 
 

2
7
5
,2
7
3
 

3
,9
5
9
  

In
ta
n
g
ib
le
 a
s
s
e
ts
 

- 
- 

 
1
,3
1
2
 

1
,5
2
2
  

 
3
,2
8
2
 

- 
 

4
,5
9
4
 

1
,5
2
2
  

In
v
e
s
tm
e
n
t 
p
ro
p
e
rt
ie
s
 

2
,9
3
5
 

- 
 

1
6
,9
4
3
 

- 
 

4
9
2
,4
0
8
 

- 
 

5
1
2
,2
8
6
 

- 
In
v
e
s
tm
e
n
ts
 

1
3
9
,1
9
3
 

1
,4
0
0
  

 
6
5
2
,4
9
1
 

4
8
3
,7
9
5
  

 
5
,5
6
4
,3
1
3
 

- 
 

6
,3
5
5
,9
9
7
 

4
8
5
,1
9
5
  

M
a
la
y
s
ia
n
 G
o
v
e
rn
m
e
n
t 
S
e
c
u
ri
ti
e
s
/G
o
v
e
rn
m
e
n
t 

In
v
e
s
tm
e
n
t 
Is
s
u
e
s
 

6
5
,9
0
7
 

- 
 

8
6
,9
4
5
 

7
7
,9
3
9
  

 
9
2
,7
1
5
 

- 
 

2
4
5
,5
6
7
 

7
7
,9
3
9
  

C
o
rp
o
ra
te
 d
e
b
t 
s
e
c
u
ri
ti
e
s
 

2
0
,6
2
6
 

- 
 

3
7
9
,8
5
2
 

2
3
4
,4
0
4
  

 
3
,2
8
7
,2
2
5
 

- 
 

3
,6
8
7
,7
0
3
 

2
3
4
,4
0
4
  

E
q
u
it
y
 s
e
c
u
ri
ti
e
s
 

1
,2
7
6
 

- 
 

 
5
6
,1
8
0
 

2
8
,6
9
2
  

 
8
1
8
,8
4
8
 

- 
 

8
7
6
,3
0
4
 

2
8
,6
9
2
  

U
n
it
 t
ru
s
ts
 

- 
- 

 
- 

- 
 

3
7
,9
5
6
 

- 
 

3
7
,9
5
6
 

- 
In
v
e
s
tm
e
n
t-
lin
k
e
d
 u
n
it
s
 

- 
- 

 
4
,7
2
5
 

- 
 

6
,2
3
2
 

- 
 

1
0
,9
5
7
 

- 
L
o
a
n
s
 

1
5
,8
7
2
 

- 
 

9
2
8
 

1
,0
6
5
  

 
6
2
6
,9
9
0
 

- 
 

6
4
3
,7
9
0
 

1
,0
6
5
  

F
ix
e
d
 a
n
d
 c
a
ll 
d
e
p
o
s
it
s
 

3
5
,5
1
2
 

1
,4
0
0
  

 
1
2
3
,8
6
1
 

1
4
1
,6
9
5
  

 
6
9
4
,3
4
7
 

- 
 

8
5
3
,7
2
0
 

1
4
3
,0
9
5
  

R
e
in
s
u
ra
n
c
e
 a
s
s
e
ts
 

- 
- 

 
1
9
3
,4
2
4
 

2
2
9
,0
6
9
  

 
2
6
,4
4
6
 

- 
 

2
1
9
,8
7
0
 

2
2
9
,0
6
9
  

In
s
u
ra
n
c
e
 r
e
c
e
iv
a
b
le
s
 

- 
- 

 
4
3
,1
7
8
 

4
8
,0
8
3
  

 
3
2
,6
3
5
 

- 
 

7
5
,8
1
3
 

4
8
,0
8
3
  

T
ra
d
e
 a
n
d
 o
th
e
r 
re
c
e
iv
a
b
le
s
 

1
4
,4
9
8
 

2
  

 
1
5
,7
2
0
 

7
,9
9
1
  

 
8
2
,6
7
9
 

- 
 

1
1
2
,8
9
7
 

7
,9
9
3
  

T
a
x
 r
e
c
o
v
e
ra
b
le
 

1
1
,8
5
7
 

- 
 

2
,9
9
9
 

- 
 

1
2
,0
8
1
 

- 
 

2
6
,9
3
7
 

- 
D
e
fe
rr
e
d
 t
a
x
 a
s
s
e
ts
 

1
0
,6
4
7
 

- 
 

- 
- 

 
1
0
,8
3
0
 

- 
 

2
1
,4
7
7
 

- 
C
a
s
h
 a
n
d
 b
a
n
k
 b
a
la
n
c
e
s
 

3
3
8
 

5
3
  

 
5
,5
9
9
 

1
0
,5
7
1
  

 
6
,9
8
3
 

- 
 

1
2
,9
2
0
 

1
0
,6
2
4
  

T
O
T
A
L
 A
S
S
E
T
S
 

2
4
1
,1
0
6
 

1
,4
5
5
  

 
9
3
4
,7
1
4
 

7
8
4
,9
9
0
  

 
6
,4
4
2
,2
4
4
 

- 
 

7
,6
1
8
,0
6
4
 

7
8
6
,4
4
5
  

 
 

 
 

 
 

 
 

 
 

 
 

(2
) 
L
ia
b
ili
ti
e
s
 c
la
s
s
if
ie
d
 a
s
 h
e
ld
 f
o
r 
s
a
le
 c
o
m
p
ri
s
e
: 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

In
s
u
ra
n
c
e
 c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 

- 
- 

 
7
3
9
,5
7
7
 

6
9
8
,8
1
9
  

 
5
,4
9
9
,2
0
6
 

- 
 

6
,2
3
8
,7
8
3
 

6
9
8
,8
1
9
  

In
s
u
ra
n
c
e
 p
a
y
a
b
le
s
 

- 
- 

 
5
5
,0
2
7
 

7
7
,4
5
3
  

 
8
3
0
,7
5
7
 

- 
 

8
8
5
,7
8
4
 

7
7
,4
5
3
  

T
ra
d
e
 a
n
d
 o
th
e
r 
p
a
y
a
b
le
s
 

6
6
8
 

3
  

 
1
2
7
,1
2
2
 

7
0
,7
2
6
  

 
7
9
,6
7
4
 

- 
 

2
0
7
,4
6
4
 

7
0
,7
2
9
  

C
u
rr
e
n
t 
ta
x
 l
ia
b
ili
ti
e
s
 

1
0
,1
2
9
 

- 
 

4
,9
2
5
 

- 
 

1
3
,0
6
9
 

- 
 

2
8
,1
2
3
 

- 
D
e
fe
rr
e
d
 t
a
x
 l
ia
b
ili
ti
e
s
 

- 
- 

 
8
,0
6
3
 

- 
 

1
9
,5
3
8
 

- 
 

2
7
,6
0
1
 

- 
A
v
a
ila
b
le
-f
o
r-
s
a
le
 r
e
s
e
rv
e
s
 

5
9
 

- 
 

- 
- 

 
- 

- 
 

5
9
 

- 

T
O
T
A
L
 L
IA
B
IL
IT
IE
S
 

1
0
,8
5
6
 

3
  

 
9
3
4
,7
1
4
 

8
4
6
,9
9
8
  

 
6
,4
4
2
,2
4
4
 

- 
 

7
,3
8
7
,8
1
4
 

8
4
7
,0
0
1
  

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

  



M
A
A
 H
O
L
D
IN
G
S
 B
E
R
H
A
D
 (
4
7
1
4
0
3
-A
) 

(I
n
c
o
rp
o
ra
te
d
 i
n
 M
a
la
y
s
ia
) 

 N
O
T
E
S
 T
O
 T
H
E
 R
E
P
O
R
T
 F
O
R
 T
H
E
 F
IN
A
N
C
IA
L
 Q
U
A
R
T
E
R
 E
N
D
E
D
 3
1
 D
E
C
E
M
B
E
R
 2
0
1
0
 

  
P
a
g
e
 1
2
 o
f 
2
0

A
1
6
. 

U
n
a
u
d
it
e
d
 C
o
n
d
e
n
s
e
d
 C
o
n
s
o
li
d
a
te
d
 I
n
c
o
m
e
 S
ta
te
m
e
n
ts
 b
y
 F
u
n
d
s
 

 
F
o
r 
th
e
 F
o
u
rt
h
 Q
u
a
rt
e
r 
E
n
d
e
d
 3
1
 D
e
c
e
m
b
e
r 
2
0
1
0
 

 C
o
n
ti
n
u
in
g
 O
p
e
ra
ti
o
n
s
 

 
 

S
h
a
re
h
o
ld
e
rs
’ 
F
u
n
d
 

 
G
e
n
e
ra
l 
F
u
n
d
 

 
L
if
e
 F
u
n
d
 

 
G
e
n
e
ra
l 
T
a
k
a
fu
l 
F
u
n
d
 

 
F
a
m
ily
 T
a
k
a
fu
l 
F
u
n
d
 

 
T
o
ta
l 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
3
0
 J
u
n
e
  

2
0
1
0
 

3
0
 J
u
n
e
  

2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

O
p
e
ra
ti
n
g
 r
e
v
e
n
u
e
 

6
5
,6
4
2
 

6
9
,3
6
3
 

 
8
6
,8
0
3
 

7
1
,1
8
0
 

 
2
9
,1
8
8
 

1
,3
5
6
,6
6
2
 

 
8
9
,1
0
7
 

5
7
,4
5
6
 

 
1
6
1
,2
4
4
 

8
6
,0
5
3
 

 
4
3
1
,9
8
4
 

1
,6
4
0
,7
1
4
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

G
ro
s
s
 e
a
rn
e
d
 p
re
m
iu
m
 

- 
- 

 
8
6
,2
1
2
 

7
0
,1
9
8
 

 
2
1
,0
6
1
 

1
,0
8
0
,0
2
4
 

 
8
7
,8
6
6
 

5
7
,2
6
1
 

 
1
5
7
,4
3
5
 

8
4
,7
1
4
 

 
3
5
2
,5
7
4
 

1
,2
9
2
,1
9
7
 

P
re
m
iu
m
 c
e
d
e
d
 t
o
 r
e
in
s
u
re
rs
 

- 
- 

 
(5
3
,0
9
4
) 

(5
8
,0
7
3
) 

 
(1
,1
9
5
) 

(1
4
,9
7
8
) 

 
(5
3
,7
8
4
) 

(4
9
,2
7
5
) 

 
(5
,3
3
2
) 

(2
,2
7
7
) 

 
(1
1
3
,4
0
5
) 

(1
2
4
,6
0
3
) 

N
e
t 
e
a
rn
e
d
 p
re
m
iu
m
s
 

- 
- 

 
3
3
,1
1
8
 

1
2
,1
2
5
 

 
1
9
,8
6
6
 

1
,0
6
5
,0
4
6
 

 
3
4
,0
8
2
 

7
,9
8
6
 

 
1
5
2
,1
0
3
 

8
2
,4
3
7
 

 
2
3
9
,1
6
9
 

1
,1
6
7
,5
9
4
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

In
v
e
s
tm
e
n
t 
in
c
o
m
e
 

6
,0
8
9
 

8
,4
6
4
 

 
5
9
1
 

9
8
2
 

 
8
,1
2
7
 

2
7
6
,6
3
8
 

 
1
,2
4
1
 

1
9
5
 

 
3
,8
0
9
 

1
,3
3
9
 

 
1
9
,8
5
7
 

2
8
7
,6
1
8
 

R
e
a
lis
e
d
 g
a
in
s
 a
n
d
 l
o
s
s
e
s
 

2
,5
3
6
 

1
,2
0
7
 

 
- 

7
7
 

 
3
5
0
 

1
1
,9
1
5
 

 
- 

- 
 

3
,1
7
8
 

(2
7
3
) 

 
6
,0
6
4
 

1
2
,9
2
6
 

F
a
ir
 v
a
lu
e
 g
a
in
s
 a
n
d
 l
o
s
s
e
s
 

1
,6
0
5
 

1
,3
5
8
 

 
5
4
4
 

9
0
6
 

 
1
,5
0
8
 

1
3
3
,0
3
4
 

 
- 

- 
 

8
,2
6
2
 

6
,3
6
9
 

 
1
1
,9
1
9
 

1
4
1
,6
6
7
 

F
e
e
 a
n
d
 c
o
m
m
is
s
io
n
 i
n
c
o
m
e
 

- 
- 

 
8
,2
8
1
 

1
2
,1
0
9
 

 
6
,0
7
9
 

1
5
,9
6
9
 

 
1
5
,1
8
6
 

1
2
,4
0
6
 

 
7
7
5
 

2
7
4
 

 
3
0
,3
2
1
 

4
0
,7
5
8
 

O
th
e
r 
o
p
e
ra
ti
n
g
 r
e
v
e
n
u
e
 f
ro
m
 

n
o
n
-i
n
s
u
ra
n
c
e
 b
u
s
in
e
s
s
e
s
 

5
9
,5
5
3
 

6
0
,8
9
9
 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
5
9
,5
5
3
 

6
0
,8
9
9
 

W
a
k
a
la
h
 f
e
e
 f
ro
m
 t
a
k
a
fu
l 

b
u
s
in
e
s
s
 

7
9
,8
1
0
 

5
3
,7
0
3
 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
7
9
,8
1
0
 

5
3
,7
0
3
 

O
th
e
r 
o
p
e
ra
ti
n
g
 

in
c
o
m
e
/(
e
x
p
e
n
s
e
s
) 
- 
n
e
t 

(1
5
,4
5
6
) 

3
6
,1
3
3
 

 
5
7
9
 

9
9
6
 

 
8
6
6
 

(4
,6
5
1
) 

 
(1
0
8
) 

3
6
1
 

 
(5
,5
0
4
) 

(2
,9
6
4
) 

 
(1
9
,6
2
3
) 

2
9
,8
7
5
 

O
th
e
r 
re
v
e
n
u
e
 

1
3
4
,1
3
7
 

1
6
1
,7
6
4
 

 
9
,9
9
5
 

1
5
,0
7
0
 

 
1
6
,9
3
0
 

4
3
2
,9
0
5
 

 
1
6
,3
1
9
 

1
2
,9
6
2
 

 
1
0
,5
2
0
 

4
,7
4
5
 

 
1
8
7
,9
0
1
 

6
2
7
,4
4
6
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

G
ro
s
s
 b
e
n
e
fi
ts
 a
n
d
 c
la
im
s
 p
a
id
 

- 
- 

 
(8
3
,8
7
4
) 

(6
4
,4
5
0
) 

 
(2
7
,4
9
3
) 

(1
,0
9
4
,6
4
5
) 

 
(1
5
,4
9
8
) 

(5
,7
2
8
) 

 
(4
8
,0
2
6
) 

(2
1
,5
4
5
) 

 
(1
7
4
,8
9
1
) 

(1
,1
8
6
,3
6
8
) 

C
la
im
s
 c
e
d
e
d
 t
o
 r
e
in
s
u
re
rs
 

- 
- 

 
7
4
,7
2
2
 

5
8
,0
3
2
 

 
1
2
,1
3
8
 

1
4
,9
0
3
 

 
7
,7
9
4
 

3
,4
8
6
 

 
5
,0
5
6
 

1
,9
2
0
 

 
9
9
,7
1
0
 

7
8
,3
4
1
 

G
ro
s
s
 c
h
a
n
g
e
 t
o
 c
o
n
tr
a
c
t 

lia
b
ili
ti
e
s
 

- 
- 

 
2
0
,1
5
6
 

(1
9
,9
5
5
) 

 
(8
,6
7
3
) 

(2
2
3
,6
7
7
) 

 
(1
5
,9
8
1
) 

(1
5
,6
1
2
) 

 
(6
5
,3
2
9
) 

(3
0
,0
2
7
) 

 
(6
9
,8
2
7
) 

(2
8
9
,2
7
1
) 

C
h
a
n
g
e
 i
n
 c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 

c
e
d
e
d
 t
o
 r
e
in
s
u
re
rs
 

- 
- 

 
(1
6
,4
8
2
) 

1
7
,5
0
3
 

 
- 

5
,1
0
7
 

 
2
,1
0
4
 

1
4
,7
2
9
 

 
- 

- 
 

(1
4
,3
7
8
) 

3
7
,3
3
9
 

N
e
t 
c
la
im
s
 

- 
- 

 
(5
,4
7
8
) 

(8
,8
7
0
) 

 
(2
4
,0
2
8
) 

(1
,2
9
8
,3
1
2
) 

 
(2
1
,5
8
1
) 

(3
,1
2
5
) 

 
(1
0
8
,2
9
9
) 

(4
9
,6
5
2
) 

 
(1
5
9
,3
8
6
) 

(1
,3
5
9
,9
5
9
) 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

F
e
e
 a
n
d
 c
o
m
m
is
s
io
n
 e
x
p
e
n
s
e
 

- 
- 

 
(1
3
,2
6
2
) 

(1
4
,4
6
4
) 

 
(1
0
,1
0
1
) 

(1
0
7
,0
7
7
) 

 
- 

- 
 

- 
- 

 
(2
3
,3
6
3
) 

(1
2
1
,5
4
1
) 

M
a
n
a
g
e
m
e
n
t 
e
x
p
e
n
s
e
s
 

(1
5
7
,7
2
9
) 

(1
2
8
,6
5
2
) 

 
(8
,9
7
9
) 

(7
,8
2
2
) 

 
(9
,7
6
2
) 

(9
0
,4
0
2
) 

 
- 

- 
 

- 
- 

 
(1
7
6
,4
7
0
) 

(2
2
6
,8
7
6
) 

W
a
k
a
la
h
 f
e
e
 p
a
y
a
b
le
 t
o
 

S
h
a
re
h
o
ld
e
rs
' 
fu
n
d
 

- 
- 

 
- 

- 
 

- 
- 

 
(2
8
,8
2
0
) 

(1
7
,8
2
3
) 

 
(5
0
,9
9
0
) 

(3
5
,8
8
0
) 

 
(7
9
,8
1
0
) 

(5
3
,7
0
3
) 

F
in
a
n
c
e
 c
o
s
t 

(1
1
,8
6
0
) 

(1
3
,9
7
0
) 

 
- 

- 
 

- 
(1
9
) 

 
- 

- 
 

- 
- 

 
(1
1
,8
6
0
) 

(1
3
,9
8
9
) 

O
th
e
r 
e
x
p
e
n
s
e
s
 

(1
6
9
,5
8
9
) 

(1
4
2
,6
2
2
) 

 
(2
2
,2
4
1
) 

(2
2
,2
8
6
) 

 
(1
9
,8
6
3
) 

(1
9
7
,4
9
8
) 

 
(2
8
,8
2
0
) 

(1
7
,8
2
3
) 

 
(5
0
,9
9
0
) 

(3
5
,8
8
0
) 

 
(2
9
1
,5
0
3
) 

(4
1
6
,1
0
9
) 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

S
h
a
re
 o
f 
(l
o
s
s
)/
p
ro
fi
t 
o
f 

a
s
s
o
c
ia
te
 c
o
m
p
a
n
ie
s
, 
n
e
t 
o
f 
ta
x
 

(3
8
0
) 

3
,7
8
8
 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
(3
8
0
) 

3
,7
8
8
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

P
ro
fi
t/
(l
o
s
s
) 
b
e
fo
re
 t
a
x
a
ti
o
n
 

(3
5
,8
3
2
) 

2
2
,9
3
0
 

 
1
5
,3
9
4
 

(3
,9
6
1
) 

 
(7
,0
9
5
) 

2
,1
4
1
 

 
- 

- 
 

3
,3
3
4
 

1
,6
5
0
 

 
(2
4
,1
9
9
) 

2
2
,7
6
0
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

 
 

T
a
x
a
ti
o
n
 

7
,7
1
0
 

6
9
1
 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
7
,7
1
0
 

6
9
1
 

Z
a
k
a
t 

(1
7
9
) 

(7
7
) 

 
- 

- 
 

- 
- 

 
- 

- 
 

- 
- 

 
  
  
  
  
  
(1
7
9
) 
  
  
  
   
  
  
  
  
  
  
(7
7
) 

P
ro
fi
t/
(l
o
s
s
) 
fo
r 
th
e
 f
in
a
n
c
ia
l 

y
e
a
r 

(2
8
,3
0
1
) 

2
3
,5
4
4
 

 
1
5
,3
9
4
 

(3
,9
6
1
) 

 
(7
,0
9
5
) 

2
,1
4
1
 

 
- 

- 
 

3
,3
3
4
 

1
,6
5
0
 

 
(1
6
,6
6
8
) 

2
3
,3
7
4
 



M
A
A
 H
O
L
D
IN
G
S
 B
E
R
H
A
D
 (
4
7
1
4
0
3
-A
) 

(I
n
c
o
rp
o
ra
te
d
 i
n
 M
a
la
y
s
ia
) 

 N
O
T
E
S
 T
O
 T
H
E
 R
E
P
O
R
T
 F
O
R
 T
H
E
 F
IN
A
N
C
IA
L
 Q
U
A
R
T
E
R
 E
N
D
E
D
 3
1
 D
E
C
E
M
B
E
R
 2
0
1
0
 

  
P
a
g
e
 1
3
 o
f 
2
0

A
1
6
. 

U
n
a
u
d
it
e
d
 C
o
n
d
e
n
s
e
d
 C
o
n
s
o
li
d
a
te
d
 I
n
c
o
m
e
 S
ta
te
m
e
n
ts
 b
y
 F
u
n
d
s
 (
c
o
n
ti
n
u
e
d
) 

 
F
o
r 
th
e
 F
o
u
rt
h
 Q
u
a
rt
e
r 
E
n
d
e
d
 3
1
 D
e
c
e
m
b
e
r 
2
0
1
0
 

 D
is
c
o
n
ti
n
u
e
d
 O
p
e
ra
ti
o
n
s
 

 
 

S
h
a
re
h
o
ld
e
rs
’ 
F
u
n
d
 

 
G
e
n
e
ra
l 
F
u
n
d
 

 
L
if
e
 F
u
n
d
 

 
T
o
ta
l 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
1
2
 m
o
n
th
s
 e
n
d
e
d
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
3
1
 D
e
c
 

 2
0
1
0
 

3
1
 D
e
c
 

 2
0
0
9
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
R
M
’0
0
0
 

R
M
’0
0
0
 

 
 

 
 

 
 

 
 

 
 

 
 

O
p
e
ra
ti
n
g
 r
e
v
e
n
u
e
 

8
,0
5
3
 

4
8
 

 
5
4
7
,6
3
4
 

4
3
8
,9
4
1
 

 
1
,2
6
5
,2
4
0
 

- 
 

1
,8
2
0
,9
2
7
 

4
3
8
,9
8
9
 

 
 

 
 

 
 

 
 

 
 

 
 

G
ro
s
s
 e
a
rn
e
d
 p
re
m
iu
m
 

- 
- 

 
5
2
1
,7
3
3
 

4
1
6
,5
5
4
 

 
9
9
5
,8
5
2
 

- 
 

1
,5
1
7
,5
8
5
 

4
1
6
,5
5
4
 

P
re
m
iu
m
 c
e
d
e
d
 t
o
 r
e
in
s
u
re
rs
 

- 
- 

 
(1
0
8
,3
1
9
) 

(1
0
2
,4
4
1
) 

 
(1
8
,9
7
4
) 

- 
 

(1
2
7
,2
9
3
) 

(1
0
2
,4
4
1
) 

N
e
t 
e
a
rn
e
d
 p
re
m
iu
m
s
 

- 
- 

 
4
1
3
,4
1
4
 

3
1
4
,1
1
3
 

 
9
7
6
,8
7
8
 

- 
 

1
,3
9
0
,2
9
2
 

3
1
4
,1
1
3
 

 
 

 
 

 
 

 
 

 
 

 
 

In
v
e
s
tm
e
n
t 
in
c
o
m
e
 

8
,0
5
3
 

4
8
 

 
2
5
,9
0
1
 

2
2
,3
8
7
 

 
2
6
9
,3
8
8
 

- 
 

3
0
3
,3
4
2
 

2
2
,4
3
5
 

R
e
a
lis
e
d
 g
a
in
s
 a
n
d
 l
o
s
s
e
s
 

7
1
7
 

- 
 

1
,8
9
5
 

4
,5
3
9
 

 
3
9
,7
8
7
 

- 
 

4
2
,3
9
9
 

4
,5
3
9
 

F
a
ir
 v
a
lu
e
 g
a
in
s
 a
n
d
 l
o
s
s
e
s
 

9
2
8
 

- 
 

8
,7
4
7
 

1
8
,2
2
0
 

 
1
6
3
,4
8
2
 

- 
 

1
7
3
,1
5
7
 

1
8
,2
2
0
 

F
e
e
 a
n
d
 c
o
m
m
is
s
io
n
 i
n
c
o
m
e
 

- 
- 

 
2
6
,3
6
5
 

3
2
,2
0
6
 

 
1
9
,0
8
5
 

- 
 

4
5
,4
5
0
 

3
2
,2
0
6
 

O
th
e
r 
o
p
e
ra
ti
n
g
 r
e
v
e
n
u
e
 f
ro
m
 n
o
n
-

in
s
u
ra
n
c
e
 b
u
s
in
e
s
s
e
s
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 
W
a
k
a
la
h
 f
e
e
 f
ro
m
 t
a
k
a
fu
l 
b
u
s
in
e
s
s
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 
O
th
e
r 
o
p
e
ra
ti
n
g
 i
n
c
o
m
e
/(
e
x
p
e
n
s
e
s
) 
- 
n
e
t 

(1
,1
3
9
) 

2
1
 

 
4
,7
9
0
 

6
7
 

 
(3
,1
2
6
) 

- 
 

5
2
5
 

8
8
 

O
th
e
r 
re
v
e
n
u
e
 

8
,5
5
9
 

6
9
 

 
6
7
,6
9
8
 

7
7
,4
1
9
 

 
4
8
8
,6
1
6
 

- 
 

5
6
4
,8
7
3
 

7
7
,4
8
8
 

 
 

 
 

 
 

 
 

 
 

 
 

G
ro
s
s
 b
e
n
e
fi
ts
 a
n
d
 c
la
im
s
 p
a
id
 

- 
- 

 
(2
6
8
,5
0
4
) 

(2
7
3
,3
8
5
) 

 
(1
,3
6
0
,4
8
6
) 

- 
 

(1
,6
2
8
,9
9
0
) 

(2
7
3
,3
8
5
) 

C
la
im
s
 c
e
d
e
d
 t
o
 r
e
in
s
u
re
rs
 

- 
- 

 
5
2
,9
7
4
 

6
5
,7
6
3
 

 
(2
,2
6
9
) 

- 
 

5
0
,7
0
5
 

6
5
,7
6
3
 

G
ro
s
s
 c
h
a
n
g
e
 t
o
 c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 

- 
- 

 
(3
9
,2
7
2
) 

(1
4
,8
0
8
) 

 
7
9
,6
0
7
 

- 
 

4
0
,3
3
5
 

(1
4
,8
0
8
) 

C
h
a
n
g
e
 i
n
 c
o
n
tr
a
c
t 
lia
b
ili
ti
e
s
 c
e
d
e
d
 t
o
 

re
in
s
u
re
rs
 

- 
- 

 
(1
4
,9
7
8
) 

7
,9
8
9
 

 
4
,0
3
5
 

- 
 

(1
0
,9
4
3
) 

7
,9
8
9
 

N
e
t 
c
la
im
s
 

- 
- 

 
(2
6
9
,7
8
0
) 

(2
1
4
,4
4
1
) 

 
(1
,2
7
9
,1
1
3
) 

- 
 

(1
,5
4
8
,8
9
3
) 

(2
1
4
,4
4
1
) 

 
 

 
 

 
 

 
 

 
 

 
 

F
e
e
 a
n
d
 c
o
m
m
is
s
io
n
 e
x
p
e
n
s
e
 

- 
- 

 
(7
9
,3
1
8
) 

(7
2
,8
8
0
) 

 
(1
0
2
,0
4
7
) 

- 
 

(1
8
1
,3
6
5
) 

(7
2
,8
8
0
) 

M
a
n
a
g
e
m
e
n
t 
e
x
p
e
n
s
e
s
 

(1
,9
7
0
) 

(2
7
2
) 

 
(7
7
,6
3
6
) 

(6
6
,6
7
5
) 

 
(8
4
,3
1
4
) 

- 
 

(1
6
3
,9
2
0
) 

(6
6
,9
4
7
) 

W
a
k
a
la
h
 f
e
e
 p
a
y
a
b
le
 t
o
 S
h
a
re
h
o
ld
e
rs
' 

fu
n
d
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 

F
in
a
n
c
e
 c
o
s
t 

(2
0
) 

- 
 

- 
- 

 
(2
0
) 

- 
 

(4
0
) 

- 

O
th
e
r 
e
x
p
e
n
s
e
s
 

(1
,9
9
0
) 

(2
7
2
) 

 
(1
5
6
,9
5
4
) 

(1
3
9
,5
5
5
) 

 
(1
8
6
,3
8
1
) 

- 
 

(3
4
5
,3
2
5
) 

(1
3
9
,8
2
7
) 

 
 

 
 

 
 

 
 

 
 

 
 

S
h
a
re
 o
f 
p
ro
fi
t 
o
f 
a
s
s
o
c
ia
te
 c
o
m
p
a
n
ie
s
, 

n
e
t 
o
f 
ta
x
 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 

 
 

 
 

 
 

 
 

 
 

 
 

P
ro
fi
t/
(l
o
s
s
) 
b
e
fo
re
 t
a
x
a
ti
o
n
 

6
,5
6
9
 

(2
0
3
) 

 
5
4
,3
7
8
 

3
7
,5
3
6
 

 
- 

- 
 

6
0
,9
4
7
 

3
7
,3
3
3
 

 
 

 
 

 
 

 
 

 
 

 
 

T
a
x
a
ti
o
n
 

(9
9
0
) 

- 
 

(1
3
,3
0
5
) 

(8
,3
3
1
) 

 
- 

- 
 

(1
4
,2
9
5
) 

(8
,3
3
1
) 

Z
a
k
a
t 

- 
- 

 
- 

- 
 

- 
- 

 
- 

- 
 

 
 

 
 

 
 

 
 

 
 

 

P
ro
fi
t/
(l
o
s
s
) 
fo
r 
th
e
 f
in
a
n
c
ia
l 
y
e
a
r 

5
,5
7
9
 

(2
0
3
) 

 
4
1
,0
7
3
 

2
9
,2
0
5
 

 
- 

- 
 

4
6
,6
5
2
 

2
9
,0
0
2
 

 



MAA HOLDINGS BERHAD (471403-A) 

(Incorporated in Malaysia) 
 
NOTES TO THE REPORT FOR THE FINANCIAL QUARTER ENDED 31 DECEMBER 2010 

 

 Page 14 of 20

PART B: EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE LISTING 
REQUIREMENTS OF BURSA MALAYSIA SECURITIES BERHAD 

B1.  Review of Group Performance 

 
 Operating revenue 
 

For the twelve (12) months ended 31 December 2010, the Group’s total operating revenue increased by 
8.3% to RM2,252.9 million (2009: RM2,079.7 million).  
 
The gross earned premium of General Insurance Division increased by 24.9% to RM607.9 million (2009: 
RM486.8 million).The Life Insurance Division’s gross earned premium decreased by 5.8% to RM1,017.0 
million (2009: RM1,080.0 million).Under the takaful business, the General Takaful Division and Family 
Takaful Division registered gross earned contribution of RM89.1 million (2009: RM57.3 million) and 
RM157.4 million (2009: RM84.7 million) respectively. 
 
Profit before taxation  
 
The Group recorded a lower profit before taxation of RM36.7 million (2009: profit before taxation of 
RM60.1 million) in the current financial year.  
 
The Shareholders’ Fund recorded a loss before taxation of RM29.3 million (2009: profit before taxation of 
RM22.7 million). The profit in Shareholders’ Fund in the previous financial year arose mainly from 
reversal of fair value loss of RM46.7 million arising from an interest rate swap transaction resulted from 
improvement in the market condition of the US municipal bond. To mitigate the exposure to any further 
volatility in the interest rate swap, the transaction was terminated by the Company in December 2009. 
 
The General Insurance Division recorded a profit before taxation of RM69.8 million (2009: profit before 
taxation of RM33.6 million), mainly from the local General Insurance Division. The higher profit before 
taxation of the local General Insurance Division in the current financial year under review was mainly due 
to increase in net earned premium mainly from motor vehicles, personal accident, medical and health 
class of businesses and decrease in overall net claim ratio to 65.3% (2009: 68.3%).  
 
The Life Insurance Division recorded a loss before taxation of RM7.1 million (2009: profit before taxation 
of RM2.1 million), mainly from the overseas insurance subsidiary company. No transfer is made from the 
local Life Insurance Fund  
 
For the current financial year under review, Shareholders’ Fund under the Takaful business recorded a 
profit before taxation of RM7.1 million (2009: RM3.1 million) which included a surplus transferred from the 
Family Takaful Fund of RM3.3 million (2009: RM1.6 million). 
 
As at 31 December 2010, the Group’s total assets stood at RM8.7 billion, an increase of 3.6% over 2009 
of RM8.4 billion. 
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B2. Comparison with the Preceding Quarter’s Results  

 
During the current financial quarter under review, the Group registered a lower profit before taxation of 
RM7.2 million (preceding quarter 2010: profit before taxation of RM27.4 million). The lower profit before 
taxation in the current financial quarter was mainly due to impairment allowance made for certain assets 
of the Group totaling RM10.5 million in the Shareholders’ Fund.   
 
Consistent with prior years, surplus or deficit from the Life Insurance Fund is transferred to the 
Shareholders’ Fund at financial year end. For the current financial quarter/year under review, the Life 
Insurance Fund’s deficit transferred to the Shareholders’ Fund amounted to RM7.1 million (2009: surplus 
of RM2.1 million), mainly from the overseas insurance subsidiary company. No transfer is made from the 
local Life Insurance Fund. 
 
For the current financial quarter/year under review, there was a surplus of RM3.3 million (2009: RM1.6 
million) transferred from the Family Takaful Fund to the Shareholders’ Fund. 
 

B3. Prospects   

 
The Group expects more competition in the insurance industry in terms of product innovation and 
distribution methods. Notwithstanding this, the Group will continue its efforts to implement management 
action plans to re-strategise its business model and improve asset quality. 
 
Barring unforeseen circumstances, the Group expects its performance for the next financial year to be in 
tandem with the insurance industry and the Malaysian economy. 
 
 

B4. Profit Forecast 
   

This note is not applicable. 
 
 

B5. Taxation  

 
  3 months ended 

31 December 
12 months ended 
 31 December 

 2010 2009 2010 2009 
(Audited) 

 RM’000 RM’000 RM’000 RM’000 
CONTINUING OPERATIONS     
     
Current tax     

Current financial year (59) 92 1,271 1,895 

Under/(over) accrual in prior financial years (37) 0 (460) (2,513) 
 

 (96) 92 811 (618) 
Deferred tax     

Current financial year (8,344) (133) (8,446) (68) 

Under/(over) accrual in prior financial years (1) 3 (75) (5) 
 

 (8,345) (130) (8,521) (73) 
     

Tax expense/(income) (8,441) (38) (7,710) (691) 
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B5. Taxation (continued) 
 

 3 months ended 
31 December 

3 months ended 
31 December 

 2010 2009 2010 2009 
(Audited) 

 RM’000 RM’000 RM’000 RM’000 
DISCONTINUED OPERATIONS     
     
Current tax     

Current financial year 5,434 1,579 6,765 2,101 

Under/(over) accrual in prior financial years (107) 347 (486) 347 

 5,327 1,926 6,279 2,448 
Deferred tax     

Current financial year (259) 236 8,031 5,883 

Under/(over) accrual in prior financial years 490 - (15) - 

 231 236 8,016 5,883 

     

Tax expense/(income) 5,558 2,162 14,295 8,331 

     

 
For the current financial year under review, the Group’s effective tax rate was lower than the statutory tax 
rate due mainly to utilisation of tax losses by the oversea insurance subsidiary company.  
 
Note: the discontinued operations in 2010 represent wholly owned subsidiary, Malaysian Assurance 
Alliance Berhad (“MAA”). The discontinued operation in 2009 represents the General Insurance Business 
of MAA. 
 

B6. Unquoted Investments and Properties 

 
 The profit from sale of unquoted investments and investment properties by the insurance subsidiaries for 

the current financial quarter and year amounted to RM22.5 million and RM37.2 million respectively. 
 
 
B7. Quoted Securities 

 
 There was no purchase or disposal of quoted securities for the current financial year under review by the 

Group other than by the insurance subsidiaries, which are exempted from disclosure of this information.  
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B8. Status of Corporate Proposals 

 
(a) On 10 November 2008, the Company announced the entering into a non-binding memorandum 

of understanding (“MOU”) between MAA and AMG Insurance Berhad (“AMG”) to formalise 
discussions on the   proposed acquisition by AMG of the General Insurance Business of MAA at 
a headline price of RM274.8 million (subject to adjustments), and the acquisition of a 4.9% stake 
in MAA Takaful Berhad (“MAA Takaful”) for a total consideration of RM16.2 million, equivalent to 
RM3.30 per share (collectively “Proposed Transactions”). 

 
 The Proposed Transactions is subject to the approvals being obtained from the followings: 

 
(i) Bank Negara Malaysia (“BNM”) for the scheme of transfer under the business transfer 

agreement; 
(ii) Minister of Finance, based on the recommendation of BNM, pursuant to the Insurance 

Act,1996; 
(iii) Foreign Investment Committee (if required); 
(iv) Securities Commission (“SC”) (if required); 
(v) Malaysian High Court for the confirmation of scheme of transfer; 
(vi) Shareholders of the Company 

 
 On 26 February 2009, the Company announced that both MAA and AMG were working towards 

finalising a business transfer agreement (“BTA”) in relation to the proposed disposal of the 
General Insurance Business of MAA prior to the submission of the said agreement to BNM for 
approval. 
 
On 24 April 2009, the Company announced that the headline price was revised to RM254.83 
million (subject to adjustments) and an application to BNM seeking its approval for the proposed 
disposal of General Insurance Business of MAA to AMG (“the Proposed Disposal”) was 
submitted.  The execution of the BTA was subject to BNM’s approval which is currently pending. 
The Company and MAA had also granted AMG an extension of 120 days to the exclusivity period 
under the MOU. On 27 April 2009, the Company had submitted an application to the SC on the 
Proposed Disposal.  
 
On 21 July 2009, the Company announced that the SC approved the Proposed   Disposal via its 
letter dated 20 July 2009 (which was received on 21 July 2009).   However, the Proposed 
Disposal was still subject to the approval from BNM and Shareholders of the Company. 
 
On 17 November 2009, the Company announced that after further negotiations the headline 
price was revised to RM180 million (subject to adjustments). The revised headline price was 
arrived at after taking into consideration the standalone value of the General Insurance Business 
without a strategic cooperation arrangement on the takaful business with MAA Takaful. The profit 
for the financial year ended 31 December 2009 and prior to the completion date of the General 
Insurance Business will be accrued to MAA. An application in respect of the revised terms on the 
Proposed Disposal was submitted to BNM for approval.  
 
On 6 January 2010, the Company announced that BNM had via its letter dated 5 January 2010 
granted its approval on the Proposed Disposal pursuant to Section 130 of the Insurance Act, 
1996. On 12 February 2010, the Company further announced that the SC has approved the 
revised indicative headline price of RM180 million (subject to adjustments) for the Proposed 
Disposal via its letter date 10 February 2010.  
 
On 30 July 2010, the Company announced that SC had via its letter dated 27 July 2010, granted 
the Company an extension of time of eight (8) months from 20 July 2010 till 19 March 2011 to 
complete the Proposed Disposal. 
 
On 16 December 2010, the Company announced the discontinued discussion with AMG as 
mutually agreed on the Proposed Disposal. 
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B8. Status of Corporate Proposals (continued) 

 
(b) On 29 April 2010, the Company announced that its wholly-owned subsidiary, MAA, had received 

approval from BNM via BNM’s letter dated 11 March 2010 for MAA to undertake the necessary 
measures to meet the minimum supervisory target level of capital adequacy ratio that is required 
to be maintained by all insurers under the Risk-Based Capital Framework. The Company also 
announced it will carry out the necessary merger and acquisition activities which include the 
potential sale of MAA within 12 months of BNM’s approval to strengthen MAA’s capital base.  
 
On 16 December 2010, the Company announced the entering into an agreement with Zurich 
Insurance Company Ltd (“Zurich”) pursuant to which, the parties will evaluate and negotiate a 
possible transaction involving the acquisition of an interest in MAA. 
 
On 10 February 2011, an application was submitted to BNM to seek extension of time of 12 
months till March 2012 to complete the negotiations with Zurich to meet the capital plan. 

 
Other than as stated above, as at the date of this report, there is no corporate proposal that has been 
announced but not completed as at 19 February 2011 (the latest practicable date which is not earlier than 
7 days from the date of issue of this quarterly report). 
 

 
B9. Group Borrowings   

 

The Group borrowings include: 

 As at 
31.12.2010 

 As at 
31.12.2009 

 RM’000  RM’000 
(Audited) 

Short term    

Term loan (unsecured) -  10,000 

Medium term notes (unsecured)  30,000  30,000 

Bank overdrafts (unsecured) 9,905  11,419 

Revolving credit (secured) 36,300  - 

 76,205  51,419 

    
Long term    

Medium term notes (unsecured) 140,000  170,000 

 140,000  170,000 

    
Total Group Borrowings 216,205  221,419 

 
 

B10. Off Balance Sheet Financial Instruments   

 
There were no financial instruments with off-balance sheet risk as at 19 February 2011 (the latest 
practicable date which is not earlier than 7 days from the date of issue of this quarterly report). 
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B11. Material Litigation   

 
 There were no material litigations as at 19 February 2011 (the latest practicable date which is not earlier 

than 7 days from the date of issue of this quarterly report). 
 
 
B12. Dividends   

 

 The Board of Directors does not recommend the payment of any dividend for the financial year ended 31 
December 2010.  

 
B13.  Earnings Per Ordinary Share 

 

 3 months ended 
31 December 

12 months ended 
 31 December 

 2010 2009 2010 2009 
(Restated) 

Attributable to the Owners of the 
Company: 
 

    

Net profit/(loss) for the financial period 
/year (RM’000) 

    

- Continuing operations (4,022) 10,115 (19,217) 23,254 
- Discontinued operations 11,774 5,305 46,652 29,002 

 7,752 15,420 27,435 52,256 

     
Weighted average number of ordinary 
shares in issue (‘000) 

 
304,354 

 
304,354 

 
304,354 

 
304,354 

     
Basic earnings/(loss) per share (sen)               
- Continuing operations (1.32) 3.32 (6.31) 7.64 
- Discontinued operations 3.87 1.74 15.33 9.53 

 2.55 5.06 9.02 17.17 

     

Note: the discontinued operations in 2010 represent wholly owned subsidiary, Malaysian Assurance 
Alliance Berhad (“MAA”). The discontinued operation in 2009 represents the General Insurance 
Business of MAA. 
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B14. Disclosure of Realised and Unrealised Profits/Losses  
 

 Bursa Securities has, on 25 March 2010 and 20 December 2010, issued directives to all listed 
corporations to disclose the breakdown of unappropriated profits or accumulated losses as at the end of 
the reporting period, into realised and unrealised profits or losses.  

  
The determination of realised and unrealised profits/losses is based on the Guidance of Special Matter 
No.1, Determination of Realised and Unrealised Profits or Losses in the Context of Disclosure Pursuant 
to Bursa Securities Listing Requirements, issued by the Malaysian Institute of Accountants on 20 
December 2010. 
 
Disclosure of realised and unrealised profits/losses above is solely for complying with the disclosure 
requirements stipulated in the directive of Bursa Securities and should not be applied for any other 
purposes. 

 
 Breakdown of the retained earnings/(accumulated losses) of the Groups as at 31 December 2010 and 30 

September 2010, into realised and unrealised profits or losses are as follows: 
 

 As at 
 31.12.2010 

As at 
30.09.2010 

 RM’000 RM’000 
Total retained earnings/(accumulated losses) of the Group:   

- Realised (19,343) (22,672) 
- Unrealised 13,463 8,072 

 (5,880) (14,600) 

Total accumulated losses from associated companies   

- Realised (3,692) (2,881) 
- Unrealised 3,014 1,930 

 (678) (951) 
   

 (6,558) (15,551) 
   
Less: Consolidation adjustments (10,200) (6,871) 
   

Total Group accumulated losses as per statement of financial 
position  

(16,758) (22,422) 

   

 
 
 
By Order of the Board     
Lily Yin Kam May 
Yeo Took Keat 
Company Secretaries    
   
KUALA LUMPUR    
DATE: 25 February 2011 
  
File: MAAH – 4QtrNotes-311210 

 


