All terms and abbreviations used herein shall have the same meanings as those defined in the "Definitions” section of this Abridged Prospectus
unless stated otherwise.
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Rights Shares would result in a contravention of any laws of such countries or jurisdictions. Such Entitled Shareholders and/ or their renouncees and/ or
transferees (if applicable) should note the additional terms and restrictions as set out in Section 10.12 of this Abridged Prospectus. Neither we, Kenanga I1B
nor any other professional advisers shall accept any responsibility or liability in the event that any acceptance and/ or renunciation (as the case may be) of
the entitlements to the Rights Shares made by the Entitled Shareholders and/ or their renouncees and/ or transferees (if applicable) is or shall become
illegal, unenforceable, voidable or void in any such countries or jurisdictions.

The SC is not liable for any non-disclosure on our part and takes no responsibility for the contents of this Abridged Prospectus, makes no representation as
to its accuracy or completeness, and expressly disclaims any liability for any loss you may suffer arising from or in reliance upon the whole or any part of the
contents of this Abridged Prospectus.

FOR INFORMATION CONCERNING RISK FACTORS WHICH YOU SHOULD CONSIDER, PLEASE REFER TO SECTION 6 OF THIS ABRIDGED
PROSPECTUS.

DAYANG ENTERPRISE HOLDINGS BHD
(Company No. 712243-U)

(Incorporated in Malaysia under the Companies Act, 1965 and deemed registered under the Companies Act, 2016)
RENOUNCEABLE RIGHTS ISSUE OF 96,480,983 NEW ORDINARY SHARES IN DAYANG ENTERPRISE HOLDINGS
BHD ("DAYANG SHARES") ("RIGHTS SHARES") ON THE BASIS OF 1 RIGHTS SHARE FOR EVERY 10 EXISTING
DAYANG SHARES HELD AS AT 5.00 P.M. ON THURSDAY, 21 NOVEMBER 2019 AT AN ISSUE PRICE OF RM0.92 PER
RIGHTS SHARE

Principal Adviser and Underwriter

Kenanga

Kenanga Investment Bank Berhad
Company No. 15678-H

(A Participating Organisation of Bursa Malaysia Securities Berhad)

IMPORTANT RELEVANT DAYS, DATES AND TIMES:-

Entitlement Date : Thursday, 21 November 2019 at 5.00 p.m.
Last day, date and time for:-

Sale of Provisional Rights Shares 1 Thursday, 28 November 2019 at 5.00 p.m.
Transfer of Provisional Rights Shares : Monday, 2 December 2019 at 4.30 p.m.
Acceptance and payment . Friday, 6 December 2019 at 5.00 p.m.
Excess application and payment . Friday, 6 December 2019 at 5.00 p.m.

This Abridged Prospectus is dated 21 November 2019




Company No. 712243-U

All terms and abbreviations used herein shall have the same meanings as those defined in the
"Definitions” section of this Abridged Prospectus unless stated otherwise.

OUR DIRECTORS HAVE SEEN AND APPROVED ALL THE DOCUMENTATION RELATING TO
THE RIGHTS ISSUE OF SHARES. THEY COLLECTIVELY AND INDIVIDUALLY ACCEPT FULL
RESPONSIBILITY FOR THE ACCURACY OF THE INFORMATION. HAVING MADE ALL
REASONABLE ENQUIRIES, AND TO THE BEST OF THEIR KNOWLEDGE AND BELIEF, OUR
DIRECTORS CONFIRM THAT THERE ARE NO FALSE OR MISLEADING STATEMENTS OR
OTHER FACTS WHICH, IF OMITTED, WOULD MAKE ANY STATEMENTS IN THIS ABRIDGED
PROSPECTUS FALSE OR MISLEADING.

KENANGA IB, BEING THE PRINCIPAL ADVISER AND UNDERWRITER FOR THE RIGHTS ISSUE
OF SHARES, ACKNOWLEDGES THAT, BASED ON ALL AVAILABLE INFORMATION, AND TO
THE BEST OF ITS KNOWLEDGE AND BELIEF, THIS ABRIDGED PROSPECTUS CONSTITUTES
A FULL AND TRUE DISCLOSURE OF ALL MATERIAL FACTS CONCERNING THE RIGHTS
ISSUE OF SHARES.

YOU SHOULD RELY ON YOUR OWN EVALUATION TO ASSESS THE MERITS AND RISKS OF
THE INVESTMENTS IN THE RIGHTS ISSUE OF SHARES AND ANY INVESTMENT IN OUR
COMPANY. IN CONSIDERING THE INVESTMENT, IF YOU ARE IN ANY DOUBT AS TO THE
ACTION TO BE TAKEN, YOU SHOULD CONSULT A PROFESSIONAL ADVISER IMMEDIATELY.

YOU SHOULD NOTE THAT YOU MAY SEEK RECOURSE UNDER SECTIONS 248, 249 AND 357
OF THE CMSA FOR BREACHES OF SECURITIES LAWS INCLUDING ANY STATEMENT IN THIS
ABRIDGED PROSPECTUS THAT IS FALSE, MISLEADING, OR FROM WHICH THERE IS A
MATERIAL OMISSION; OR FOR ANY MISLEADING OR DECEPTIVE ACT IN RELATION TO THIS
ABRIDGED PROSPECTUS OR THE CONDUCT OF ANY OTHER PERSON IN RELATION TO OUR
COMPANY.

SECURITIES LISTED ON BURSA SECURITIES ARE OFFERED TO THE PUBLIC PREMISED ON
FULL AND ACCURATE DISCLOSURE OF ALL MATERIAL INFORMATION CONCERNING THE
RIGHTS ISSUE OF SHARES FOR WHICH ANY OF THE PERSONS SET OUT IN SECTION 236 OF
THE CMSA IS RESPONSIBLE.

THE DOCUMENTS HAVE BEEN PREPARED AND PUBLISHED SOLELY FOR THE RIGHTS
ISSUE OF SHARES UNDER THE LAWS OF MALAYSIA. WE AND OUR ADVISERS HAVE NOT
AUTHORISED ANYONE TO PROVIDE YOU WITH INFORMATION WHICH IS NOT CONTAINED IN
THE DOCUMENTS.




Company No. 712243-U

DEFINITIONS

Except where the context otherwise requires, the following definitions and abbreviations apply
throughout this Abridged Prospectus:-

"Abridged Prospectus" . This Abridged Prospectus dated 21 November 2019 in relation to the
Rights Issue of Shares

"Act" : Companies Act, 2016

"AHTS" : Anchor handling tug and supply vessel

"AWB" : Accommodation work barge

"BNM" . Bank Negara Malaysia

"Board" :  Board of Directors of our Company

"Bursa Depository" :  Bursa Malaysia Depository Sdn Bhd

"Bursa Securities" . Bursa Malaysia Securities Berhad

"CDS" . Central Depository System

"CDS Account” . A securities account established by Bursa Depository for a depositor

pursuant to the SICDA and the Rules of Bursa Depository for the
recording of deposits and for dealings in such securities by the
depositor

"Closing Date" . Friday, 6 December 2019 at 5.00 p.m., being the last day, date and
time for the acceptance of and payment for the Provisional Rights
Shares and the Excess Rights Shares

"CMSA" . Capital Markets and Services Act, 2007
"Datin Wong" . Datin Wong Siew Hong, an indirect major shareholder of our Company
"Datuk Amar" :  Datuk Amar Abdul Hamed Bin Sepawi, an indirect major shareholder

of our Company

"Datuk Hasmi" . Datuk Hasmi Bin Hasnan, a Director and an indirect major shareholder
of our Company
"Datuk Ling" : Datuk Ling Suk Kiong, a Director and an indirect major shareholder of

our Company

"Dayang" or the : Dayang Enterprise Holdings Bhd

"Company"

"Dayang Group" or the : Dayang and its subsidiary companies, collectively

lIGroupll

"Dayang Shares" or : Ordinary shares in Dayang

"Shares"

"Director” > A natural person who holds directorship in our Company and shall

have the meaning given in Section 2(1) of the Act and Section 2(1) of
the CMSA
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DEFINITIONS (CONT’D)

"Documents” This Abridged Prospectus, together with the NPA and RSF,
collectively

"e-NPA" Electronic NPA

"e-RSF" Electronic RSF

"e-Subscription”

"Electronic Subscription”

"EGM"

"Entitled Shareholders"

"Entitlement Date"

"EPS“

"Excess Application”

"Excess Rights Shares"

"Foreign Entitled

Shareholders”

"FPE"

"FYE"

“HUC"

"Joe Ling”

"Kenanga IB" or
"Principal Adviser" or
"Underwriter"

"Listing Requirements"

"LPD"

"Market Day"

Electronic Subscription

Subscribe for Provisional Rights Shares and/ or Excess Rights Shares
through TIIH Online

Extraordinary General Meeting

Our shareholders who are registered as members and whose names
appear in the Record of Depositors of our Company on the Entitlement
Date

At 5.00 p.m. on Thursday, 21 November 2019, being the time, day and
date on which our Entitled Shareholders must be registered as
members and whose names appear in our Record of Depositors in
order to participate in the Rights Issue of Shares

Earnings per Share

Application for Excess Rights Shares as set out in Section 10.9 of this
Abridged Prospectus

Provisional Rights Shares which are not taken up or not validly taken
up by our Entitled Shareholders and/ or their renouncees and/ or
transferees (if applicable) by the Closing Date, prior to the Excess
Application

Entitled Shareholders who have not provided us with a registered
address in Malaysia

Financial period ended
Financial year ended or ending, as the case may be
Hook-up and commissioning services

Joe Ling Siew Loung @ Lin Shou Long, a Director and an indirect
major shareholder of our Company

Kenanga Investment Bank Berhad

Main Market Listing Requirements of Bursa Securities

23 October 2019, being the latest practicable date prior to the
registration of this Abridged Prospectus by the SC

Any day from Mondays to Fridays (inclusive of both days) which is not
a public holiday and on which Bursa Securities is open for trading of
securities
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DEFINITIONS (CONT’D)

IIMCMII
IINAII
“Naim Holdings"

IINPAII

"0 & G"

"Official List"

"PETRONAS"

"PETRONAS Carigali"

IIPPBII

"PPB Group"

"Provisional
Shares"

Rights

"Record of Depositors"

"Registered Entitled

Shareholders"

"Rights Issue of Shares"

"Rights Shares"

"RSF"

"Rules of Bursa
Depository"

IISCII
"SICDA"

"Sukuk Programme"

Maintenance, construction and modification
Net assets attributable to ordinary equity holders of the company
Naim Holdings Berhad, a direct major shareholder of our Company

Notice of provisional allotment of Rights Shares pursuant to the Rights
Issue of Shares

Oil and gas

A list specifying all securities which have been admitted for listing on
Bursa Securities

Petroliam Nasional Berhad

PETRONAS Carigali Sdn Bhd, a wholly-owned subsidiary of
PETRONAS

Perdana Petroleum Berhad, a 60.48%-owned subsidiary of our
Company

PPB and its subsidiary companies, collectively

Rights Shares provisionally allotted to the Entitled Shareholders
pursuant to the Rights Issue of Shares

A record of depositors established by Bursa Depository under the
Rules of Bursa Depository

Entitled Shareholders who are the registered user of TliH Online

Renounceable rights issue of 96,480,983 Rights Shares on the basis
of 1 Rights Share for every 10 existing Dayang Shares held on the
Entitlement Date at an issue price of RM(0.92 per Rights Share

96,480,983 new Dayang Shares to be issued pursuant to the Rights
Issue of Shares

Rights Subscription Form in relation to the Rights Issue of Shares

The rules of Bursa Depository as issued pursuant to the SICDA

Securities Commission Malaysia
Securities Industry (Central Depositories) Act, 1991

Issuance of an unrated islamic medium term notes under a sukuk
murabahah programme of RM682.5 million in nominal value based on
the Shariah principle of murabahah (via a Tawarrug arrangement)
undertaken by our Company and subscribed by licensed financial
institutions for a tenure of up to 8 years from the date of first issuance
pursuant to the group-wide debt restructuring exercise undertaken by
our Group currently. The unrated islamic medium term notes under the
Sukuk Programme has been fully issued on 15 November 2019
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DEFINITIONS (CONT’D)

"Tengku Dato’ Yusof"

“TIIH Online"

"Tricor" or "Share
Registrar"

"Undertakings"

"Undertaking
Shareholders”

"Underwriting"

"Underwriting
Agreement"”

"Underwritten Shares

"Vogue Empire”

"VWAMP"
mA/B"
CURRENCIES
"RM" and "sen"

"USD"

YM Tengku Dato’ Yusof Bin Tengku Ahmad Shahruddin, a Director
and a direct substantial shareholder of our Company

Tricor's propriety owned application to facilitate Entitled Shareholders
to subscribe for the Rights Shares provisionally allotted and to apply
for Excess Rights Shares electronically

Tricor Investor & Issuing House Services Sdn Bhd

Unconditional and irrevocable written undertaking letters dated 17 May
2019 provided by the Undertaking Shareholders that they will not
dispose of any of their Dayang Shares following the announcement in
relation to the Rights Issue of Shares dated 17 May 2019 up to the
Entittement Date and that they will subscribe in full for their respective
entittements based on their shareholdings on the Entitlement Date
pursuant to the Rights Issue of Shares

Certain substantial shareholders of our Company, namely Naim
Holdings, Datuk Ling, Joe Ling, Datin Wong, Vogue Empire, Datuk
Hasmi and Tengku Dato’ Yusof who have provided the Undertakings
to collectively subscribe for a minimum of 49,778,038 Rights Shares,
representing approximately 51.59% of the total Rights Shares
available for subscription pursuant to the Rights Issue of Shares

Underwriting arrangement for the Underwritten Shares

Underwriting agreement dated 7 November 2019 entered into between
our Company and the Underwriter for the underwriting of 46,702,945
Rights Shares

46,702,945 Rights Shares, representing approximately 48.41% of the
total Rights Shares available for subscription for which no written
irrevocable undertaking for subscription have been obtained pursuant
to the Rights Issue of Shares

Vogue Empire Sdn Bhd, a direct substantial shareholder of our
Company

Volume weighted average market price

Work boat

Ringgit Malaysia and sen, respectively

United States Dollar
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DEFINITIONS (CONT’D)

All references to "our Company" or "Dayang" in this Abridged Prospectus are to Dayang Enterprise
Holdings Bhd, and references to "our Group" or "Dayang Group" are to our Company and our
subsidiary companies. All references to "we", "us", "our" and "ourselves" are to our Company, or
where the context otherwise requires, our Group or any of our subsidiary companies.

All references to "you" and "your" in this Abridged Prospectus are to the Entitled Shareholders and/ or,
where the context otherwise requires, their renouncees and/ or transferees (if applicable).

Words denoting the singular shall, where applicable, include the plural and vice versa. Words
denoting the masculine gender shall, where applicable, include the feminine and neuter genders and
vice versa. Any references to persons shall include corporations, unless otherwise specified.

Any reference in this Abridged Prospectus to any legislation, statute, guidelines, rules or regulations is
a reference to that legislation, statute, guidelines, rules or regulations as for the time being amended
or re-enacted. Any reference to time of day or date in this Abridged Prospectus shall be a reference to
Malaysian time of day and date respectively, unless otherwise specified.

Any discrepancies in the tables included in this Abridged Prospectus between the amounts listed,
actual figures and the totals thereof are due to rounding.

L THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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SUMMARY OF THE RIGHTS ISSUE OF SHARES

THIS SUMMARY OF THE RIGHTS ISSUE OF SHARES ONLY HIGHLIGHTS THE KEY
INFORMATION FROM OTHER PARTS OF THIS ABRIDGED PROSPECTUS. IT DOES NOT
CONTAIN ALL THE INFORMATION THAT MAY BE IMPORTANT TO YOU. YOU SHOULD READ
AND UNDERSTAND THE CONTENTS OF THE WHOLE ABRIDGED PROSPECTUS.

Number of Rights Shares to be issued and basis of allotment

The Rights Issue of Shares entails the issuance of 96,480,983 Rights Shares on a
renounceable basis of 1 Rights Share for every 10 existing Dayang Shares held by the
Entitled Shareholders on the Entitlement Date.

Please refer to Section 2.1 of the Abridged Prospectus for further information.

Issue price of the Rights Shares

Our Board has fixed the issue price of the Rights Shares at RM0.92 per Rights Share.
Please refer to Section 2.2 of this Abridged Prospectus for further information.

Substantial shareholders’ undertakings and underwriting arrangement

Our Board has determined to undertake the Rights Issue of Shares on a full subscription level
basis via the issuance of 96,480,983 Rights Shares. As such, our Company has procured the
Undertakings and has entered into the Underwriting Agreement as set out below:-

Rights Shares entitled
and undertaken to be Shareholdings after
Shareholdings as at subscril_)edl the Underte_llfingsl Fuqding
the LPD underwritten Underwriting required

Undertaking No. of No. of No. of
Shareholders Shares % ' Shares % 2 Shares %> RM
Naim Holdings 254,921,952 2642 25,492,195 26.42 280,414,147 26.42 23,452,819
Datuk Ling 73,254,330 7.59 7,325,433 7.59 80,579,763 7.59 6,739,398
Tengku Dato’ Yusof 65,916,675 6.83 6,591,667 6.83 72,508,342 6.83 6,064,334
Vogue Empire 61,218,187 6.35 6,121,818 6.35 67,340,005 6.35 5,632,073
Joe Ling 41,463,825 4.30 4,146,382 4.30 45,610,207 4.30 3,814,671
Datuk Hasmi 960,937 0.10 96,093 0.10 1,057,030 0.10 88,406
Datin Wong 44,500 -* 4,450 -* 48,950 -* 4,094
Total Undertakings 497,780,406 51.59 49,778,038 51.59 547,558,444 51.59 45,795,795
Underwriter
Kenanga IB - - 46,702,945 48.41 46,702,945 440 42,966,709
Total 497,780,406 51.59 96,480,983 100.00 594,261,389 565.99 88,762,504

Notes:-

* Negligible

*1 Calculated based on the total number of issued Shares as at the LPD of 964,809,835

Shares
*2 Calculated based on 96,480,983 Rights Shares to be issued under the Rights Issue
of Shares
*3 Calculated based on the enlarged total number of issued Shares of our Company

after the Rights Issue of Shares of 1,061,290,818 Shares
*4 Calculated based on the issue price of the Rights Shares of RM0.92 per Rights Share

Please refer to Section 3 of this Abridged Prospectus for further information.



Company No. 712243-U

SUMMARY OF THE RIGHTS ISSUE OF SHARES (CONT’D)

iv.

vi.

vii.

Utilisation of proceeds

The total gross proceeds of approximately RM88.8 million to be raised from the Rights Issue
of Shares will be utilised in the following manner:-

Expected time frame for

Description of utilisation Amount utilisation of proceeds
RM’000 %
Partial repayment of bank borrowing arising from the 70,000 78.9 Within 3 months

acquisition of ordinary shares in PPB and warrants
in PPB not already owned by our Company in 2015

Working capital requirements 16,263 18.3 Within 12 months
Estimated expenses for the Rights Issue of Shares 2,500 2.8 Immediately
Total gross proceeds 88,763 100.0

Please refer to Section 4 of this Abridged Prospectus for further information.
Rationale for the Rights Issue of Shares

Our Group is currently embarking on a group-wide debt restructuring exercise which
comprises the following:-

a) the Rights Issue of Shares, Sukuk Programme, Subscription (as defined herein),
Private Placement (as defined herein) involving our Company; and

b) debt restructuring of the PPB Group and the PPB Rights Issue of RCPS (as defined
herein) involving the PPB Group.

Please refer to Section 5 of this Abridged Prospectus for further information.
Risk factors

You should carefully consider, amongst other, the following risk factors before subscribing for
or investing in the Rights Issue of Shares:-

a) Fulfilling debt obligations in the event of a delay or non-completion of our
group-wide debt restructuring exercise. In the event the completion of our group-
wide debt restructuring exercise is delayed or is not completed within the expected
timeframe, and assuming our lenders have not approved the deferment of part of the
borrowings due, we may not be able to generate sufficient cash flows or obtain
alternative sources of funding to meet our repayment obligations due; and

b) Priority of shareholders in the event of liquidation and/ or winding up of our
Company. As the unrated islamic medium term notes issued under the Sukuk
Programme will rank above the Dayang Shares in the ranking of securities of our
Company, the said sukukholders will be paid ahead of our shareholders in the event
of liquidation and/ or winding up of our Company. In such circumstances, the amount
recovered by our shareholders may not be sufficient to compensate their initial cost of
investment.

Please refer to Section 6 of this Abridged Prospectus for further information.
Procedures for application for the Rights Shares and Excess Rights Shares

Acceptance of and payment for the Provisional Rights Shares allotted to you and application
for the Excess Rights Shares must be made by way of the RSF enclosed together with this
Abridged Prospectus and must be completed in accordance with the notes and instructions of
the RSF or by way of e-Subscription and must conform to the terms and conditions of TIIH
Online contained therein.

The last day, date and time for acceptance of and payment for the Provisional Rights Shares
and the Excess Rights Shares is on Friday, 6 December 2019 at 5.00 p.m.

Please refer to Section 10 of this Abridged Prospectus for further information.
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DAYANG ENTERPRISE HOLDINGS BHD

(Company No. 712243-U)
(Incorporated in Malaysia under the Companies Act, 1965 and deemed registered under the Companies Act, 2016)
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Sublot 5-10, Lot 46, Block 10
Jalan Taman Raja, MLCD
98000 Miri
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21 November 2019
Board of Directors

Datuk Hasmi Bin Hasnan (Executive Chairman)

Datuk Ling Suk Kiong (Executive Deputy Chairman)

YM Tengku Dato’ Yusof Bin Tengku Ahmad Shahruddin (Managing Director)
Joe Ling Siew Loung @ Lin Shou Long (Deputy Managing Director)

Jeanita Anak Gamang (Executive Director)

Wong Ping Eng (Non-Independent Non-Executive Director)

Ali Bin Adai (Independent Non-Executive Director)

Gordon Kab @ Gudan Bin Kab (Independent Non-Executive Director)

Koh Ek Chong (Independent Non-Executive Director)

Azlan Shah Bin Jaffril (Independent Non-Executive Director)

To: Our Entitled Shareholders
Dear Sir/ Madam,
RENOUNCEABLE RIGHTS ISSUE OF 96,480,983 RIGHTS SHARES ON THE BASIS OF 1

RIGHTS SHARE FOR EVERY 10 EXISTING DAYANG SHARES HELD AS AT 5.00 P.M. ON
THURSDAY, 21 NOVEMBER 2019 AT AN ISSUE PRICE OF RM0.92 PER RIGHTS SHARE

1. INTRODUCTION

On 17 May 2019, Kenanga IB had, on behalf of our Board, announced that our Company had
proposed to undertake, amongst others, the Rights Issue of Shares.

On 28 August 2019, Kenanga IB had, on behalf of our Board, announced that Bursa
Securities had vide its letter dated 27 August 2019, resolved to approve the listing of and
quotation for 96,480,983 Rights Shares and up to 96,480,983 new Dayang Shares to be
issued pursuant to the Private Placement (as defined herein) on the Main Market of Bursa
Securities.
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The approval from Bursa Securities is subject to the conditions as set out below:-
No. Conditions Status of compliance

i. Our Company and Kenanga IB must fully comply with the relevant To be complied
provisions under the Listing Requirements pertaining to the
implementation of the Rights Issue of Shares and the Private
Placement

ii. Our Company or Kenanga IB to furnish Bursa Securities with a Complied. The certified
certified true copy of the resolution passed by our shareholders in  true copy of the resolution

general meeting approving the Rights Issue of Shares prior to the passed by our
listing and quotation of the new Dayang Shares to be issued shareholders has been
pursuant to the Rights Issue of Shares furnished to Bursa
Securities on 6 November
2019

iii. Our Company and Kenanga IB to inform Bursa Securities upon To be complied
completion of the Rights issue of Shares and the Private
Placement

iv. Our Company and Kenanga IB to furnish Bursa Securities with a To be complied

written confirmation of their compliance with the terms and
conditions of Bursa Securities’ approval once the Rights Issue of
Shares and the Private Placement are completed

On 1 October 2019, our shareholders had approved, amongst others, the Rights Issue of
Shares at our EGM.

On 7 November 2019, Kenanga IB had, on behalf of our Board, announced the following:-
i. the issue price of the Rights Shares has been fixed at RM0.92 per Rights Share;
ii. our Company has entered into the Underwriting Agreement with the Underwriter; and

iii. the entitlement date has been fixed on Thursday, 21 November 2019 at 5.00 p.m.
together with the other relevant dates pertaining to the Rights Issue of Shares.

For information purposes, our Board had appointed Sage 3 Capital Sdn Bhd as the Financial
Adviser for our group-wide debt restructuring exercise to conceptualise, advise and
implement an appropriate group-wide debt restructuring exercise to restructure and refinance
our Group’s existing debt facilities.

The listing of and quotation for the Rights Shares will commence after, amongst others, the
receipt of confirmation from Bursa Depository that all the CDS accounts of the successful
applicants have been duly credited and notices of allotment have been despatched to them.

No person is authorised to give any information or to make any representation not contained
in this Abridged Prospectus in connection with the Rights Issue of Shares and if given or
made, such information or representation must not be relied upon as having been authorised
by our Company or Kenanga IB.

IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE TAKEN, YOU SHOULD
CONSULT A PROFESSIONAL ADVISER IMMEDIATELY.
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2. DETAILS OF THE RIGHTS ISSUE OF SHARES

2.1

Rights Issue of Shares

The Rights Issue of Shares entails the issuance of 96,480,983 Rights Shares at an
issue price of RM0.92 per Rights Share on a renounceable basis of 1 Rights Share
for every 10 existing Dayang Share held by the Entitled Shareholders on the
Entitlement Date.

The Rights Issue of Shares is to be undertaken on a full subscription level basis as
detailed in Section 3 of this Abridged Prospectus.

As at the LPD, our Company has an issued share capital of RM672,988,001
comprising 964,809,835 Dayang Shares. Upon completion of the Rights Issue of
Shares, the resultant issued share capital of our Company will increase to
RM761,750,505 comprising 1,061,290,818 Dayang Shares, based on the issue price
of RM0.92 per Rights Share.

The Rights Issue of Shares is renounceable in full or in part. Accordingly, the Entitled
Shareholders may subscribe for and/ or renounce their respective entittements under
the Rights Issue of Shares in full or in part. Any unsubscribed Rights Shares will be
made available to other Entitled Shareholders and/ or their renouncees and/ or
transferees, if applicable, via the Excess Application. Fractional entitlements of the
Rights Shares arising from the Rights Issue of Shares, if any, shall be disregarded
and dealt with in such manner as our Board, in their absolute discretion deems fit,
expedient, and to be in the best interest of our Company. It is the intention of our
Board to allocate the Excess Rights Shares, if any, in a fair and equitable manner,
and on a basis as set out in Section 10.9 of this Abridged Prospectus.

As the Rights Shares are prescribed securities, your CDS Account will be duly
credited with the number of Provisional Rights Shares which you are entitled to
subscribe for in full or in part under the terms of the Rights Issue of Shares. You will
find enclosed in this Abridged Prospectus, the NPA notifying you of the crediting of
such securities into your CDS Account and the RSF to enable you to subscribe for
the Provisional Rights Shares as well as to apply for the Excess Rights Shares if you
choose to do so.

An electronic notification on the Rights Issue of Shares will also be sent to all
Registered Entitled Shareholders on the date of despatch of the Abridged
Prospectus, NPA and RSF. However, only Entitled Shareholders who have an
address in Malaysia as stated in our Record of Depositors or who have provided our
Share Registrar with an address in Malaysia in writing by the Entitlement Date will
receive this Abridged Prospectus, together with the NPA and RSF and the electronic
notification.

Any dealings in our securities will be subject to, inter-alia, the provisions of the
SICDA, the Rules of Bursa Depository and any other relevant legislation. Accordingly,
the Rights Shares will be credited directly into the respective CDS Accounts of the
successful applicants. However, no physical share certificates will be issued.

We will allot and issue the Rights Shares and despatch the notices of allotment to the
successful applicants within 8 Market Days from the last date for acceptance of and
payment for the Rights Shares or such other period as may be prescribed by Bursa
Securities. The listing of and quotation for the Rights Shares will commence after,
amongst others, receipt of confirmation from Bursa Depository that all the CDS
accounts of the successful applicants have been duly credited and notices of
allotment have been despatched to them.



Company No. 712243-U

2.2

23

24

Basis of determining and justification for the issue price of the Rights Shares

On 7 November 2019, Kenanga IB had, on behalf of our Board, announced that our
Board has fixed the issue price of the Rights Shares at RM0.92 per Rights Share.
This represents a discount of RM0.91 or approximately 49.73% to the theoretical ex-
rights price of Dayang Shares of RM1.83, calculated based on the 5-day VWAMP of
Dayang Shares up to and including 6 November 2019, being the last Market Day
immediately preceding the price-fixing date, of RM1.92 per Dayang Share.

The issue price of the Rights Shares was determined and fixed by our Board after
taking into consideration the following:-

i. the amount to be raised from the Rights Issue of Shares for the partial
repayment of our bank borrowing arising from the acquisition of ordinary
shares in PPB and warrants in PPB not already owned by our Company in
2015 and our working capital requirements, details of which are set out in
Section 4 of this Abridged Prospectus; and

ii. the issue price of the Rights Shares shall be deemed sufficiently attractive to
encourage the subscription of the Rights Shares by the Entitled Shareholders
and/ or their renouncees and/ or transferees, if applicable. Our Board has
also taken into consideration the prevailing market conditions and market
prices of Dayang Shares at the price-fixing date and the maximum allowable
discount of not more than 50% to the theoretical ex-rights price of Dayang
Shares based on the 5-day VWAMP of Dayang Shares up to and including 6
November 2019, being the last Market Day immediately preceding the price-
fixing date.

Ranking of the Rights Shares

The Rights Shares shall, upon allotment and issuance, rank pari passu in all respects
with the existing Dayang Shares, save and except that the Rights Shares will not be
entitled to any dividends, rights, allotments and/ or any other form of distributions
where the entittement date of such dividends, rights, allotments and/ or any other
form of distributions precedes the relevant date of allotment and issuance of the
Rights Shares.

Details of other corporate exercises

Our Group is currently embarking on a group-wide debt restructuring which
comprises, amongst others, the Rights Issue of Shares as well as the following:-

a) Sukuk Programme

On 17 May 2019, our Company had announced that it proposed to establish
the Sukuk Programme.
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Outstanding
amountas Utilisation of

Type of facility Purpose of facility Tenure at the LPD proceeds

Years RM’000 RM’000
Dayang Group (excluding the PPB Group)
Commodity For the acquisition of ordinary 7 (mature in 160,491 77,500
Murabahah Term shares in PPB and warrants in August
Financing-i PPB not already owned by our 2022)

Company in 2015

Islamic  short-term For working capital Upon 150,000 150,000
revolving credit-i requirements demand
facility
Short term loan For the 3" tranche repayment of 1 (mature in 90,000 90,000
facility the PPB Sukuk Murabahah December

2019)
PPB
PPB Sukuk To refinance the PPB Group’s 5 (mature in 365,000 365,000
Murabahah borrowings denominated in USD  April 2021)
Total 682,500

Notes:-

*1 The remaining balance shall be repaid via the proceeds raised from
the Rights Issue of Shares as well as our Group’s internally
generated funds

*2 Being the outstanding nominal value of the PPB Sukuk Murabahah
prior to the issuance of the Sukuk Programme

On 22 October 2019, our Company had announced that it had made a

lodgement with the SC pursuant to the SC’s Guidelines on Unlisted Capital

Market Products under the Lodge and Launch Framework in relation to the

establishment of the Sukuk Programme and the issuance of unrated islamic

medium term notes under the Sukuk Programme thereafter.

On 15 November 2019, our Company had announced that it had completed

the issuance of RM682.5 million in nominal value of the unrated islamic

medium term notes under the Sukuk Programme. On even date, the PPB

Sukuk Murabahah had been fully redeemed.

b) Subscription of new redeemable convertible preference shares ("RCPS") in

Proceeds raised from the Sukuk Programme are intended to be utilised for
the partial repayment of our Group’s existing borrowings (excluding PPB
Group) and as advances to PPB for the early redemption of a rated Islamic
medium term notes, namely sukuk murabahah of RM635.0 million in nominal
value, which was issued by PPB on 28 April 2016 and is constituted by a
trust deed dated 8 April 2016 entered into between PPB and the trustee for
the holders of the said sukuk murabahah ("PPB Sukuk Murabahah"), details
of which are set out below:-

PPB by our Company ("Subscription”)

As at the LPD, our Company is a major shareholder of PPB holding
470,786,650 ordinary shares in PPB, representing 60.48% equity interest in
PPB.
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c)

On 17 May 2019, PPB had announced that it proposed to undertake the
renounceable rights issue of new RCPS of up to RM506,006,117 in value in
PPB to the entitled shareholders of PPB at an entitlement basis and an issue
price to be determined and announced later by PPB ("PPB Rights Issue of
RCPS"). On even date, our Company had announced that it proposed to
subscribe for new RCPS of up to RM455,000,000 in value in PPB pursuant to
the PPB Rights Issue of RCPS. In connection therewith, our Company had
provided its written and irrevocable undertakings ("RCPS Undertakings”) to
PPB for the following:-

1. Our Company'’s subscription for the RCPS in full for its entitlement of
up to RM306,011,322 in value based on our shareholdings in PPB on
the entitlement date; and

2. Our Company’s subscription for additional RCPS that are not validly
taken up by other entitled shareholders and/ or their renouncees and/
or transferees, if applicable, of up to RM148,988,678 in value by way
of excess application.

The Subscription will allow our Company to restructure the total advances
owing by PPB to our Company by partially capitalising such advances of up
to RM455.0 million into RCPS. The Subscription will also enable the PPB
Group to preserve its cash for its working capital requirements for future
business expansion.

On 1 October 2019, our shareholders had approved the Subscription at our
EGM. On 17 October 2019, PPB’s shareholders had approved, amongst
others, the PPB Rights Issue of RCPS at PPB’'s EGM. The PPB Rights Issue
of RCPS has not been implemented as at the date of this Abridged
Prospectus.

The Subscription is intended to be effected after the completion of the Rights
Issue of Shares.

Private placement

On 17 May 2019, our Company had announced that it proposed to undertake
a private placement of up to 96,480,983, new Dayang Shares, representing
approximately 10% of the total number of issued Dayang Shares as at the
LPD ("Private Placement”). The Private Placement is undertaken pursuant to
Sections 75 and 76 of the Act which was obtained from our shareholders in
our Company’s 13" Annual General Meeting convened on 22 May 2019,
whereby our Board had been authorised to allot and issue new Dayang
Shares not exceeding 10% of the total number of issued shares in our
Company for the time being and that such authority shall continue to be in
force until the conclusion of the next Annual General Meeting of our
Company. Bursa Securities had, on 27 August 2019, approved the listing of
and quotation for up to 96,480,983 new Dayang Shares to be issued
pursuant to the Private Placement on the Main Market of Bursa Securities.

The Private Placement will enable our Company to raise additional funds to
partially repay the Sukuk Programme as well as to fund our capital
expenditure and working capital requirements.

The Private Placement is intended to be implemented after the completion of
the Rights Issue of Shares.
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3. SUBSTANTIAL AND  UNDERWRITING

ARRANGEMENT

SHAREHOLDERS’  UNDERTAKINGS

Our Board has determined to undertake the Rights Issue of Shares on a full subscription level
basis via the issuance of 96,480,983 Rights Shares. The full subscription level basis has been
determined by our Board after taking into consideration the level of funds our Company
intends to raise from the Rights Issue of Shares which will be channelled towards the
intended utilisation of proceeds as set out in Section 4 of this Abridged Prospectus. In this
regard, our Board intends to raise gross proceeds of approximately RM88.8 million from the
Rights Issue of Shares based on the issue price of RM0.92 per Rights Share.

31 Substantial shareholders’ undertakings

The Undertaking Shareholders had, vide their unconditional and irrevocable written
undertaking letters dated 17 May 2019, provided the Undertakings to subscribe in full
for their entittements based on their shareholdings on the Entitlement Date pursuant
to the Rights Issue of Shares. The Undertaking Shareholders will collectively
subscribe for a minimum of 49,778,038 Rights Shares based on the Undertakings or
approximately 51.59% of the total Rights Shares available for subscription pursuant
to the Rights Issue of Shares.

A summary of the Undertakings is set out below:-

Rights Shares entitled

Shareholdings as at and undertaken to be  Shareholdings after Fundina
the LPD subscribed the Undertakings required

Undertaking No. of . No. of . No. of .
Shareholders Shares %! Shares % 2 Shares %3 RM
Naim Holdings 254,921,952 26.42 25,492,195 26.42 280,414,147 26.42 23,452,819
Datuk Ling 73,254,330 7.59 7,325,433 7.59 80,579,763 7.59 6,739,398
Tengku Dato’ Yusof 65,916,675 6.83 6,591,667 6.83 72,508,342 6.83 6,064,334
Vogue Empire 61,218,187 6.35 6,121,818 6.35 67,340,005 6.35 5,632,073
Joe Ling 41,463,825 4.30 4,146,382 4.30 45,610,207 4.30 3,814,671
Datuk Hasmi 960,937 0.10 96,093 0.10 1,057,030 0.10 88,406
Datin Wong 44 500 -* 4,450 -* 48,950 -* 4,094
Total
Undertakings 497,780,406 51.59 49,778,038 51.59 547,558,444 51.59 45,795,795

Notes:-

* Negligible

*1 Calculated based on the total number of issued shares of our Company as at

the LPD of 964,809,835 Dayang Shares

*2 Calculated based on 96,480,983 Rights Shares to be issued under the Rights

Issue of Shares

*3 Calculated based on the enlarged total number of issued shares of our
Company after the Rights Issue of 1,061,290,818 Shares

*4 Calculated based on the issue price of the Rights Shares of RM0.92 per

Rights Share
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3.2

The abovementioned Undertaking Shareholders have also given the Undertakings to
subscribe in full for any additional entitlement of the Rights Issue of Shares in the
event that they increase their shareholdings in our Company prior to the Entitlement
Date. The Undertakings provided by the Undertaking Shareholders reflect their
commitment and confidence in growing our Company’s business and driving our
performance further.

Accordingly, the Undertaking Shareholders had provided confirmation that they have
sufficient financial resources to subscribe in full for their respective entitlements
based on their shareholdings on the Entitlement Date. The said confirmations have
been verified by Kenanga IB, being the Principal Adviser and Underwriter for the
Rights Issue of Shares.

Underwriting arrangement

As the Rights Issue of Shares is undertaken on a full subscription level basis, our
Company had on 7 November 2019 entered into the Underwriting Agreement
whereby the Underwriter will underwrite 46,702,945 Rights Shares or approximately
48.41% of the total Rights Shares available for subscription for which no
unconditional and irrevocable written undertaking to subscribe for the Rights Shares
has been obtained, details of which are as set out below:-

Shareholdings

Shareholdings Rights Shares to after the F unding
as at the LPD be underwritten Underwriting required
No. of No. of . No. of .
Underwriter Shares % Shares % " Shares % 2 RM
Kenanga IB - - 46,702,945 4841 46,702,945 440 42,966,709

Notes:-

*1 Calculated based on 96,480,983 Rights Shares to be issued under the Rights
Issue of Shares

*2 ~ Calculated based on the enlarged total number of issued shares of our
Company after the Rights Issue of Shares of 1,061,290,818 Dayang Shares

*3 Calculated based on the issue price of the Rights Shares of RM0.92 per
Rights Share

Only in the event of shortfall in the number of Rights Shares subscribed (including the
Entitled Shareholders and/ or their renouncees’ and/ or transferees’, if applicable,
respective entittements and any Excess Rights Shares applied for) as compared to
the number of Rights Shares to be issued of 96,480,983 Rights Shares at the Closing
Date of the receipt of applications, the Underwriting shall then crystalise whereby the
Underwriter shall apply via the Excess Application (to fulfill its obligation under the
Underwriting), to subscribe for all remaining Rights Shares not subscribed by other
Entitled Shareholders and/ or their renouncees and/ or transferees, if applicable.
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For avoidance of doubt, the Entitled Shareholders and/ or their renouncees and/ or
transferees, if applicable (excluding the Underwriter), shall be given priority and shall
first be allocated with all the Excess Rights Shares applied for, if any. Upon
completion of the allocation of such Excess Rights Shares to the Entitled
Shareholders and/ or their renouncees and/ or transferees, if applicable (excluding
the Underwriter), the Underwriter shall then apply and be allocated for the remaining
number of unsubscribed Rights Shares, if any. In other words, in the event of an
under-subscription pursuant to the Rights Issue of Shares, all Rights Shares and any
Excess Rights Shares applied by the Entitled Shareholders and/ or their renouncees
and/ or transferees, if applicable, shall be allocated in full based on their respective
application. Therefore, the Underwriter shall be allocated the balance number of
undersubscribed Rights Shares, 