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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT
9.1 Board of Directors

Our Board acknowledges and takes cognisance of the MCCG 2012, which contains
recommendations to improve upon or to enhance corporate governance as an integral part of
the business activities and culture of such companies. The MCCG 2012 applies to all listed
companies on Bursa Securities, and listed companies with financial year ended 31 December
2012 onwards will be required to report on the adoption of the principles and
recommendations of MCCG 2012 in their annual reports.

Our Board takes cognisance that two (2) of our independent directors have served for a
period exceeding nine (9) years. Nevertheless, our Board believes that our current Board
composition provides the appropriate balance in terms of skills, knowledge and experience to
promote the interest of all shareholders and to govern our Group effectively.

Our Board also represents the ownership structure of the Company fairly, with appropriate
representations of minority interest through the independent directors. Our Board is
committed to achieving and sustaining high standards of corporate governance. Our Board
will provide a statement on the extent of compliance with the MCCG 2012 in its annual report
for the year ending 31 December 2013.

Our Board has adopted the following responsibilities for effective discharge of its functions:
(i) reviewing, challenging and approving our annual corporate plan which includes, the
overall corporate strategy, marketing plan, human resources plan, information

technology plan, financial plan, budget, regulations plan and risk management plan;

(i) overseeing the conduct of our businesses and determining whether the businesses
are being properly managed;

(iii) identifying principal risks and ensuring the implementation of appropriate internal
controls and mitigation risks to effectively monitor and manage these risks;

(iv) succession planning, including appointing, training, fixing the remuneration of, and
where appropriate, replacing our key management;

v) overseeing the development and implementation of an investor relations programme
or shareholders’ communications policy for our Group;

(i) reviewing the adequacy and the integrity of our internal controls and management

information systems, including systems for compliance with applicable laws,
regulations, rules, directives, and guidelines (including the Listing Requirements,
securities laws and the Act);

(vii) reviewing and approving our financial statements as well as our annual report;

(vii)  reviewing and approving the Audit Committee’s report at the end of each financial
year; and

(ix) preparing a corporate governance statement in compliance with the MCCG 2012 and
an internal control statement for our annual report.
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

As at the date of this Prospectus, our Board consists of 11 Directors. Under our
Articles of Association, one third of our Directors shall retire from office but shall be
eligible for re-election at each AGM. Our Directors must submit themselves for re-
election at least once in three (3) years.

The details of our Board members including the date of expiration of the current term
of office for each of our Directors and the period that each of our Directors has served

in office as at the date of this Prospectus are set out below:

Date of
expiration of the

Approximate
no. of years
and months in
office as at the

Date of current term of date of this
Name/Designation Age appointment office Prospectus

Tan Sri Datuk Gnanalingam 69 01.01.2009 To retire at the 4yearsand9
a/l Gunanath Lingam AGM to be held in months
(Non-Independent Executive year 2015
Chairman) pursuant to

Section 129(6) of

the Act
Tan Sri Dato’ Nik lbrahim 71 07.09.1994  To retire at every 19 years
Kamil Bin Tan Sri Nik AGM pursuant to
Ahmad Kamil Section 129(6) of
(Independent Non-Executive the Act
Director)
Ruben Emir Gnanalingam 37 05.07.2005 To retire at the 8yearsand?2
Bin Abdullah AGM to be held in months
(Chief Executive Officer) year 2015
John Edward Wenham 75 15.12.2000  To retire at every 12 yearsand 9
Meredith AGM pursuant to months
(Non-Independent Non- Section 129(6) of
Executive Director) the Act
Ip Sing Chi 60 05.04.2013  To retire at the 5 months
(Non-Independent Non- AGM to be held in
Executive Director) year 2016
Chan Chu Wei 60 15.12.2000 To retire at the 12yearsand$9
(Non-Independent Non- AGM to be held in months
Executive Director) year 2014
Dato’ Abdul Rahim Bin Abu 67 01.04.2003 To retire at the 10yearsand6
Bakar AGM to be held in months
(Independent Non-Executive year 2014
Director)
Dato’ Yusli Bin Mohamed 54 13.03.2013  To retire at the 6 months
Yusoff AGM to be held in
(Independent Non-Executive year 2015
Director)
Jeyakumar a/l T 44 13.03.2013 To retire at the 6 months

Palakrishnar
(Independent Non-Executive
Director)
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AND KEY MANAGEMENT (contd)

9.1.1

Approximate

no. of years
Date of and months in
expiration of the  office as at the
Date of current term of date of this
Name/Designation Age appointment office Prospectus
Tan Sri Ismail Bin Adam 63 30.08.2013 To retire at the Less than 1
(Independent Non-Executive AGM to be held in month
Director) year 2014
Kim, Young So 51 05.09.2013 To retire at the Less than 1
(Independent Non-Executive AGM to be held in month
Director) v year 2014

Save as disclosed below, none of our Directors represent any corporate
shareholders:

Corporate shareholder Director
SPIH John Edward Wenham Meredith and Ip Sing Chi
KNB Dato’ Abdul Rahim Bin Abu Bakar

Profile of our Directors

Tan Sri Datuk Gnanalingam a/l Gunanath Lingam is our Non-Independent
Executive Chairman. He was appointed as executive chairman of WMSB in 2000.
Prior to his appointment as executive chairman, he was the managing director of
WMSB from 1995 to 1999.

He attended the Royal Military College from 1960 until 1964 before obtaining his
Bachelor of Arts degree from University of Malaya in 1968. He has also attended the
Advanced Management Programme at Harvard Business School in Boston, US in
1991.

He started his career with the British American Tobacco group in 1968 as a sales
representative with the marketing division before being promoted as marketing
director in 1980. In 1988, he ventured out and started his own marketing company
called G-Team Consultants Sdn Bhd (“G-Team Consultants”). G-Team Consulitants
acted as the corporate consultant for the marketing operations of Radio Television
Malaysia (‘"RTM”) from 1988 to 2000. He successfully secured the concession to
operate Westports in 1994.

He had been recognised for his efforts when he was named Transport Man of the
Year in 2001 by the Ministry of Transport, Malaysia. In 2007, he received the Small
and Medium Enterprise (SME) Platinum Award, the Chartered Institute of Logistics
and Transport (“CILT") Malaysia Achiever of the Year Award and was admitted as a
Chartered Fellow by the CILT, UK. He was also presented with the Outstanding
American Alumnus Award 2007 in the field of Logistics and Transport by the
American Universities Alumni Malaysia for outstanding entrepreneurial skills and
leadership excellence.
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He sat on the National PEMUDAH committee, which is a special task force set-up by
the then Prime Minister of Malaysia to facilitate businesses in Malaysia by identifying
improvements to existing GOM processes and regulations based on global
benchmarking reports and public feedback, from 2007 until 2012.

Tan Sri Dato’ Nik Ibrahim Kamil Bin Tan Sri Nik Ahmad Kamil is our Independent
Non-Executive Director. He was appointed to our Board in 1994.

He obtained a Bachelor of Science degree in Economics and Business Administration
from Georgetown University, Washington D.C., US in 1966. He has more than 45
years of managerial and business experience in various industries ranging from
mining, petroleum, media, manufacturing, merchant banking and finance, stock
broking, port management, trading to golf resort development.

He started his career in 1966 as an assistant company secretary with Associated
Mines Sdn Bhd which is principally involved in tin mining. Subsequently he joined
Shell Malaysia Ltd in 1967 as the head of market development for West Malaysia,
East Malaysia and Brunei. In 1971, he joined The New Straits Times Press
(Malaysia) Berhad (“NSTP”) as an assistant general manager and was with the
company until 1991 where his last position held was as the managing director of the
NSTP group.

Since then, he has been appointed to the board of many public and private
companies. He was the executive vice chairman of Palm Resort Berhad, a director of
Camerlin Group Berhad (now known as Adjuvant Resources Berhad), chairman of
Southern Investment Bank Berhad, chairman of QSR Brands Berhad and chairman of
KFC Holdings (Malaysia) Berhad. He is currently the non-executive chairman of OCB
Berhad and non-executive chairman of LionGold Corp Ltd, a company listed on the
main board of the Singapore Stock Exchange. He also sits on the board of several
other private limited companies.

Ruben Emir Gnanalingam Bin Abdullah is our Chief Executive Officer.

He attended Victoria Institution in Kuala Lumpur until 1993 and then Eton College in
UK from 1994 until 1995. He graduated with a Bachelor of Science (Honours) degree
in Economics from the London School of Economics and Political Science, UK in
1998. He also holds a diploma in Port Management awarded by the University of
Cambridge Local Examinations Syndicate which- he obtained in 2001 and has
attended several business and management courses at the Harvard Business School
in Boston, US including the Leadership Development Programme in 2006 to 2007. He
also attended the Senior Management Development Programme organised by the
Harvard Business School Alumni Club of Malaysia in collaboration with senior faculty
members of Harvard Business School, Boston, US in 1996.

He started his career as a trainee at the operational level in WMSB in 1999 before
resigning to set up a venture capitalist business known as The Makmal Group in
2000. He sold his investments and exited this business in mid-2005.

He was appointed to our Board in July 2005 and was designated as our executive
director in early 2006 before being appointed as our Chief Executive Officer in early
2009. His main -responsibilities include business development, technology
enhancement, process engineering and management of procurement.

He is the eldest son of our Non-Independent Executive Chairman.
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John Edward Wenham Meredith is our Non-independent Non-Executive Director.

He graduated from the University of Southampton, UK in 1955 and subsequently
obtained his Master Mariner certificate and received an honorary Doctor of Laws
degree from University of Western Ontario, Canada in 2008.

He began his career in the container terminal business with Hongkong International
Terminals Limited as a general manager in 1975. He was appointed to the board of
HPH in 1994, and has taken up the role of group managing director of HPH since
1996.

He has been the deputy chairman and non-executive director of Hutchison Port
Holdings Management Pte. Limited, the Trustee-Manager of Hutchison Port Holdings
Trust (a business trust listed in Singapore), since February 2011. He currently holds
senior management positions in other companies within HPH's worldwide operations.

He has more than 40 years of experience in the container terminal business. He was
awarded the Commander of the Order of the British Empire (CBE) by Queen
Elizabeth 1l in 2011.

Ip Sing Chi is our Non-Independent Non-Executive Director.

He graduated with a Bachelor of Arts degree from Lanchester Polytechnic, UK, in
1979. He began his career in the maritime business when he joined Sun Hing
Shipping Co., Ltd. in 1979 as an account executive. Subsequently he joined
Hongkong International Terminals Limited in 1993 as general manager of commercial
and acted as the managing director from 1998 to 2011. In 2005, he was appointed to
the board of HPH, and has taken up the role of deputy group managing director of
HPH since 2012.

He has been an executive director of Hutchison Port Holdings Management Pte.
Limited, the Trustee-Manager of Hutchison Port Holdings Trust (a business trust
listed in Singapore), since February 2011. He is currently the chairman of Yantian
International Container Terminals Limited, an outside director of Hyundai Merchant
Marine Co., Ltd. and an independent non-executive director of COSCO Pacific
Limited, a company listed on the Stock Exchange of Hong Kong Limited.

He has over 30 years of experience in the maritime industry. He is a member of the
Hong Kong Port Development Council and the founding chairman (in 2000-2001) of
the Hong Kong Container Terminal Operators Association Limited.

Chan Chu Wei is our Non-Independent Non-Executive Director.

She obtained a Bachelor of Social Science degree from University Sains Malaysia in
1977 and has attended the International Senior Managers Programme by Harvard
Business School in Boston, US in 1993 as well as the Advance Management
Programme by Templeton College in Oxford, UK in 1997.

She began her career with Tourist Development Corporation of Malaysia as assistant
director in 1977 and moved on to join Malaysian Tobacco Company Berhad a year
later, where she worked in the human resources and marketing divisions over a ten
(10) year period.

In 1988, she joined G-Team Consultants as a general manager. G-Team Consultants

acted as the corporate consultant for the marketing operations of RTM from 1988 to
2000.
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She subsequently joined WMSB in 1994 as an executive director and assisted in
drawing up the blueprint proposal that secured the concession for Westports. She
oversaw both marketing and operational leadership roles until 2008, especially in

container operations.

She was re-designated as our Non-Independent Non-Executive Director in 2008.
Dato’ Abdul Rahim Bin Abu Bakar is our Independent Non-Executive Director.

He obtained a Bachelor of Science (Honours) degree in Electrical Engineering from
Brighton College of Technology, UK in 1969. He is a Professional Engineer registered
with the Board of Engineers Malaysia, a member of the iInstitute of Engineers
Malaysia and holds the Electrical Engineer Certificate of Competency Grade 1.

He started his career with National Electricity Board (“NEB”) of the States of Malaya
in 1969 and served the organisation until 1979, holding various technical and
engineering positions. His last position in NEB was as a senior district manager.

From 1979 to 1983, he joined Pernas Charter Management Sdn Bhd, a management
company for the tin mining industry as an area electrical engineer and subsequentiy
in late 1983, he was appointed to the post of chief electrical engineer.

In 1984, he moved to Malaysia Mining Corporation Berhad (“MMC”) as the general
manager in business development until 1991. In November 1991, he was appointed
as the managing director of MMC Engineering Services Sdn Bhd and later as
managing director of MMC Engineering Group Bhd.

In May 1995, he joined PETRONAS Gas Berhad (“PGB”) to assume the position of
managing director and chief executive officer, until August 1999. In September 1999,
he moved on to take up the post of vice president of Pefroliam Nasional Berhad
("PETRONAS"), in charge of the petrochemical business.

He retired from PETRONAS on 31 August 2002 and subsequently resigned from all
board positions within the PETRONAS group. He was then appointed as an
independent consultant to PETRONAS for a period of six (6) months after his
retirement. Thereafter, he was appointed to the board of several private and public
companies.

Dato’ Yusli Bin Mohamed Yusoff is our Independent Non-Executive Director.
He graduated with a Bachelor of Economics degree from University of Essex, UK in
1981 and is a member of the Institute of Chartered Accountants in England and

Wales, the Malaysian Institute of Accountants and is also an honorary member of the
Institute of Internal Auditors Malaysia.
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He began his career with Peat, Marwick, Mitchell & Co in London, UK in late 1981
and subsequently joined Hugin Sweda PLC, London in 1986 before returning to
Malaysia in 1990. He then held various key positions in a number of public listed and
private companies in Malaysia including senior financial and general management
roles within Renong group before leaving as chief operating officer/executive director
of Renong Berhad in 1995. He was group managing director of Shapadu Corporation
Sdn Bhd from 1995 to 1996 and chief general manager of Sime Merchant Bankers
Berhad from 1996 to 1998. He served concurrently as executive vice chairman of
Intria Berhad and managing director of Metacorp Berhad from 1998 to 1999. He then
ventured into stockbroking as the chief executive director of CIMB Securities Sdn Bhd
from 2000 to 2004.

He served as chief executive officer / executive director of Bursa Malaysia Berhad
(“Bursa Malaysia”) from 2004 to 2011 and led Bursa Malaysia to its listing in 2005.
He also served as a director of the Capital Market Development Fund from 2004 to
2011, was chairman of the Association of Stockbroking Companies Malaysia in
2003/2004 and was a member of the executive committee of the Financial Reporting
Foundation of Malaysia from 2004 to 2011.

Currently, he serves as an independent non-executive director on the board of YTL
Power International Berhad, Mulpha International Berhad, Mudajaya Group Berhad
(also as chairman) and AirAsia X Berhad. He also sits on the board of Asian Institute
of Finance Berhad, Pelaburan MARA Berhad (also as deputy chairman) and several
other private limited companies.

Jeyakumar al/l T Palakrishnar is our Independent Non-Executive Director,

He obtained a Bachelor of Law (Honours) degree from University of London, UK in
1993 and was called to the Malaysian Bar in 1995 and has since been practising as
an advocate and solicitor. He began his career with Hamzah Daud Daros & Siti Nor in
1995. He is the founding partner of the legal firm, Messrs Zahir Jeya & Zainal,
established in 1996. He also serves as a panel member of the Disciplinary Committee
appointed by the Malaysian Bar Advocates & Solicitors’ Disciplinary Board.

Tan Sri Ismail Bin Adam is our Independent Non-Executive Director.

He obtained a Bachelor of Arts (Economics) degree from University of Malaya in
1972, a Diploma in Public Administration from University of Malaya in 1975 and a
Master of Arts (Economics) from Vanderbilt University, US in 1979. He has attended
the Advanced Management Program at Harvard Business School in Boston, US in
2002.

He started his career in 1972 as an assistant director with the Administrative and
Diplomatic Service of the Ministry of Trade and Industry. Throughout his career with
the civil service, he has held senior positions including Chief Administrative Officer in
the Department of Statistics Malaysia, Director General of the National Productivity
Corporation (now known as the Malaysia Productivity Corporation), the Secretary
General of the Ministry of Health and the Director General of Public Service. He
retired from civil service in 2010.

Currently, he serves as an independent non-executive director of BIMB Holdings
Berhad, as a chairman/non-executive director of Syarikat Prasarana Negara Berhad
and as an independent non-executive director of Malaysian Pharmaceutical
Industries Sdn Bhd. '

160



| Company No.: 262761-A

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

9.1.2

Name

Kim, Young So is our Independent Non-Executive Director.

He graduated with a Bachelor of Arts degree in Business Administration from Korea
University, Scuth Korea in 1985 and subsequently obtained his Masters in Business
Administration from George Washington University, US, in 1988. He also attended
executive courses at The Wharton School of the University of Pennsylvania, US.

He began his career with Banque Paribas as a manager of the corporate banking
division in 1989. He joined Dow Chemical Korea Ltd in 1992 as a credit manager and
was subsequently promoted to a treasurer in 1994. In 1996, he joined Hanjin
Shipping Co., Ltd. as a general manager and was subsequently promoted to a
managing director for South East and West Asia. In 2009, he started an investment
advisory business known as Braintrust Partner Co., Ltd. and has been the executive
managing director since then. He is also a member of the Investment Committee of
RRJ Capital group.

Our Directors’ shareholding in our Company

The following table sets forth the direct and indirect shareholdings of each of our
Directors before and after our IPQO based on the Register of Directors’ Shareholdings
as at the date of this Prospectus:

Before our IPO After our IPO

Tan Sri Datuk
Gnanalingam a/t
Gunanath Lingam

Tan Sri Dato’” Nik
lbrahim Kamil Bin
Tan Srt Nik Ahmad
Kamil

Ruben Emir
Gnanalingam Bin
Abdullah

John Edward
Wenham Meredith

Ip Sing Chi
Chan Chu Wei

Dato’ Abdul Rahim
Bin Abu Bakar

Dato’ Yusli Bin
Mohamed Yusoff

Jeyakumar ad T
Palakrishnar

Tan Sri Ismail Bin
Adam

Kim, Young So

1,000,000 0.03 -

1,000,000 0.03

- - - - 500,000 0.01 -
- - - - 500,000 0.01 -
- - - - 500,000 0.01 -
- - - - 500,000 0.01 -
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Direct Indirect Direct Indirect
No. of Shares % No. of Shares %  No. of Shares % No. of Shares %
- - 1,533,070,000"  44.96 - - 1,476,650,000M%  43.30
- - - - 1,000,000  0.03 - .
- - 2,046,000,000¥  60.00 - - 1,596,000,000°"%"  46.80



Company No.: 262761-A

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

913

Name

Notes:

(1) Deemed interested by virtue of him being entitled to exercise not less than 15% of
the votes attached to the voting shares in PRSB pursuant to Sections 69D and 6A(4) of

the Act.

(2) Assuming the Over-Allotment Option is not exercised.

(3) Deemed interested by virtue of him being entitled to exercise not less than 15% of
the votes attached to the voting shares in PRSB, DISB and SASB pursuant to Sections

69D and 6A(4) of the Act

(4) Deemed interested by virfue of him being entitled to exercise not less than 15% of
the votes attached to the voting shares in PRSB and SASB pursuant to Sections 69D and

6A(4) of the Act.

Directorships and principal business activities performed outside our Group

The following table sets forth the directorships of our Directors in companies outside
our Group in the past five (5) years up to the LPD, and the principal business
activities outside our Group performed by our Directors as at the LPD:

Involvement in
business

activities other
than as a director

Tan Sri Datuk
Gnanalingam a/l
Gunanath Lingam

Directorships Principal activities
Present directorships:
« Cascade Hills SdnBhd Investment holding

e G-Team Resources & Holding Equity capital investments
Sdn Bhd

« Infinite Entertainment Sdn Bhd Film production
» MTT Learning Academy Sdn Bhd Education centre

» Old Putera Holdings Sdn Bhd (An Investment holding
application to strike-off this .
company has been made under
Section 308 of the Acf)

e Pelangi Kinabalu Sdn Bhd Property development and
investment holding

« Perdana Leadership Foundation Foundation dedicated to
leadership and national
development

« PRSB Provision of management and Shareholder
consultancy services as well as

investment holding

* Razak School of Government Business education and
development
+ The Community Chest Promotion of education

» Westports International Sdn Bhd Dormant
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Shareholder
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Name

Directorships

Principal activities

Involvement in
business

activities other
than as a director

Tan Sri Datuk
Gnanalingam afl
Gunanath Lingam
(cont'd)

Tan Sri Dato’ Nik
Ibrahim Kamil Bin
Tan Sri Nik
Ahmad Kamil

Ruben Emir
Gnanalingam Bin
Abdullah

Previous directorships:
e Multimedia Development

Corporation Sdn Bhd
(resigned on 1 May 2009)

e Yayasan Kebajikan Anak-Anak
Yatim Malaysia
(resigned on 24 May 2010)
Present directorships:

e LionGold Corp Ltd

+ Megacrest Resources Sdn Bhd

+ Merit View Sdn Bhd

+ Moem Sdn Bhd

« OCB Berhad

e Sun Vibrant Sdn Bhd

« Syabas Haluan Sdn Bhd

« The Think Environmental Co.
Sdn Bhd

« Transasia Assets Sdn Bhd

Previous directorships:

« Adjuvant Resources Berhad
(resigned on 15 May 2009)

« Dataran Nova Sdn Bhd
(resigned on 11 Apnil 2011)

+ Palm Resort Berhad
(resigned on 21 May 2012)

¢ Octagon Consolidated Berhad
(resigned on 25 April 2013)

Present directorships:

¢ Astute Capital International
Limited

e ASV Services Sdn Bhd

e Cohen’s Lifestyle Clinique —
Singapore Pte Ltid

« DISB

Directs and oversees Malaysia’'s
national information and
communications technology
initiatives

Welfare foundation for orphans

Gold mining, development and
exploration

Investment holding

Property ownership
Manufacturing of office furniture
Holding cémpany

Investment holding

Manufacturing of furniture and
investment holding
Green energy

Investment holding

Investment holding
Development in agriculture
Golf and resort development

Holding company

Dormant

Sports ownership

Health programs

Investment holding
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None

Shareholder and
non-executive
chairman

Non-executive
chairman

Shareholder '
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Involvement in

business

activities other
Name Directorships Principal activities than as a director
Ruben Emir + Feast Meets West Sdn Bhd Dormant -

Gnanalingam Bin
Abdullah (cont'd)

(An application to strike-off this
company has been made under
Section 308 of the Act)

GRYSS Holdings Sdn Bhd

Hutchison Logistics Malaysia
Sdn Bhd

Kaiser Jack Sdn Bhd
KL Dragons Sdn Bhd

Kuala Lumpur Business Club

Makmal Jaya Sdn Bhd

'MTT Learning Academy Sdn

Bhd
PRSB

Rangers Developments Limited
Rangers Stadium Development
Limited

SASB

Tune QPR Sdn Bhd

Westports Intemational Sdn Bhd

Previous directorships:

All Brilliant Resources Sdn Bhd
(resigned on 16 June 2011)

Cohen’s Lifestyle Centre
(Malaysia) Sdn Bhd
(resigned on 28 June 2011)

Karna Global Technologies Sdn
Bhd
(dissolved on 21 January 2013)

Pakarlabs Sdn Bhd
(struck-off on 24 September
2012)

Investment holding

Dormant

Dormant

Organising, administering and
managing sport activities and
other entertainment events
Organisation for business and
corporate advocacy, networking
and economic growth

Dormant

Education centre

Provision of management and
consultancy services as well as
investment holding

Development and sales of real
estate

Development of multipurpose
stadium

Investment holding

Investment holding for Queens
Park Rangers Football Club

Dormant
Dormant

Dormant

Global software solutions
provider

Dormant
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Shareholder

Shareholder
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None
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Involvement in

business

activities other
Name Directorships Principal activities than as a director
Ruben Emir « Positif Promosi Sdn Bhd Dormant

Gnanalingam Bin
Abdullah (cont’d)

(resigned on 1 July 2011)

» Soul Foods Sdn Bhd Dormant
(resigned on 29 October 2010)

e Untung Murni Sdn Bhd General traders
(dissolved on 21 October 2011)

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

business

activities other
Name Directorships than as a director

John Edward Wenham  Present directorships:

Meredith
« Abundant Glory Limited"" -
« Actionfirm Limited'” -

» Alexandria International Container Terminals Company -
SAE®M

« Amsterdam Container Terminals B.V.!". -
o Amsterdam Marine Terminals B.V." -
« Amsterdam Port Holdings B.V." o
» Amsterdam Port Investments B.V." -
o APM Terminals Dachan Company Limited" -
 Agaba Terminal Services Limited!" -
« Asia Container Terminals French Leasing Limited" -
« Asia Container Terminals Holdings Limited'" -
« Asia Container Terminals Limited" -
« Bahama Reef Limited? Chairman
« Bahamas Golf Holdings Limited® -

« Barcelona Europe South Terminal, S.A. Chairmah
(formerly known as Servicio Material Portuario, S.A.)™

« Best Month Profits Limited"") -
« Best Oasis Holdings Limited"" -
« Best People Resources Limited'™ -
« Birdwood Developments Limited'” -
« Birrong Limited" -
« Brisbane Container Terminals Pty Limited" .
« Buenos Aires Container Terminal Services S.A.™" Chairman
« Champion Rings Limited'" -
« China Terminal Services Holding'Company Limited™ -
« Classic Diamond Limited"” .
« Classic Mandate Limited'” -
« Classic Outlook Investments Limited"" -

« Clivedon Limited'” .
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Name

Directorships

Involvement in
business

activities other
than as a director

John Edward Wenham
Meredith (cont'd)

CLK Limited"

Coastal Work Logistics Limited'”

Container Security Inc./"

COSCO-HIT Terminals (Hong Kong) Limited™
Cultural Mark Limited™ |
Dawning Company Limited"

Deal Magic Inc.t"

Deal Market Resources Limited‘"

Dolphin Blue Limited"

Drew Investments Limited®"

Ensemable Limited"

Ensenada Cruiseport Village, S.A. de C.V.t)
Ensenada Intemational Terminal, S.A. de C.V.1")
Entreport Holdings Limited

Euromax Terminal Rotterdam B.V."
Europe Container Terminals B.V."

Everup Profits Limited"

FCP Holdings Limited'”

Fentilla Investments Limited®

Freeport Container Port Limited™"

Freeport Development Company Limited!”
Freeport Harbour Company Limited!"
Freeport Management Services Limited'”
Freeport Maritime Services Limited"

Gdynia Container Terminal S.A."

Gennimity Limited"
Giantfield Resources Limited
Global Voyage Limited!"’

Gold Avenue Holdings Limited!”’
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9. INFORMATION ON OUR DIRECTORS,‘PROMOTERS, SUBSTANTIAL SHAREHOLDERS

AND KEY MANAGEMENT (contd)

Name Directorships

Involvement in
business

activities other
than as a director

John Edward Wenham  « Golf Club Holdings Limited®
Meredith (cont’d)
« Goveram Limited?
« Grand Bahama General Holdings Limited*®
« Grand Bahama Realty, Limited®
« Grand Business Management Limited"
« Harbour Plaza Marketing Inc.*?
« HIT Enterprises Limited™

« HIT Finance Limited""

« HIT Holdings Limited"

« HIT Investments Limited"

. HIT Resources Limited™

« Hongkong International Terminals Limited""
« Hongkong Technical Consulting Limited'"

« Hongkong United Dockyards Limited!"

o HPHY

« HPH Corporate Services Limited"”

« HPH Corporate Services Sdn Bhd""
(company in members’ voluntary liquidation)

o HPH Domain Names Limited"

« HPH E.Commerce Limited"

« HPH Information Services (Hong Kong) Limited'”
« HPH IT Consultants Limited™"

« HPH Properties Limited™

« HPH Secretarial Services Limited"”

o HPHT Limited”

 Huming Limited"

Deputy chairman
and chief executive

Deputy chairman
and chief executive

Deputy chairman
and chief executive

Managing director

« Hutchison Ajman International Terminals Limited - F.Z.E." -

« Hutchison Atlantic Limited
« Hutchison Cooperatief B.A.\"

« Hutchison Development (Bahamas) Limited®
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business
activities other
Name Directorships than as a director
John Edward Wenham o Hutchison Freeport Holdings Limited"” President
Meredith (cont'd)
« Hutchison Freeport Investments Limited"” -
. Hutchiéon Harcourt Limited" -
o Hutchison Inland Container Depots (HK) Limited" -
« Hutchison Inland Container Depots Limited"" -
« Hutchison International Ports Enterprises Limited'" -
« Hutchison Korea Terminals Limited"" ' -
« Hutchison Laemchabang Terminal Limited!" -
« Hutchison Logistics (HK) Limited" ' -
« Hutchison Logistics Australia Pty Ltd"" -
« Hutchison Logistics Limited"" . -
« Hutchison Lucaya Limited® Chairman
« Hutchison Port Holdings Management Pte. Limited" Deputy chairman
and non-executive
director
« Hutchison Ports (Bahamas) Holdings Limited"" President
« Hutchison Ports (Bahamas) Limited"" President
« Hutchison Ports (Panama), S.A."" President
« Hutchison Ports (Thailand) Limited" -
« Hutchison Ports Antilles N.V." -
o Hutchison Ports Arabian Gulf Investments Limited'” -
« Hutchison Ports Australia Pty Limited!" -
« Hutchison Ports Beijing Limited!" -
« Hutchison Ports Cambodia Limited " -
« Hutchison Ports China Limited'" Chairman

« Hutchison Ports Haicang Limited'” -
« Hutchison Ports Huizhou Land (HK) Limited*" -
« Hutchison Ports Huizhou Limited!" -
« Hutchison Ports Huizhou Phase | (HK) Limited'” -
« Hutchison Ports Indonesia Limited" -

« Hutchison Ports Indonesia Pte Ltd™ -
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities other
Name Directorships than as a director

John Edward Wenham  « Hutchison Ports Infrastructure Limited" -
Meredith (cont'd)
« Hutchison Ports Jiangmen Investment Limited™ -
« Hutchison Ports Jiangmen Limited™" -
« Hutchison Ports Limited"" -
« Hutchison Ports Mexico, S.A. de C.v.\Y -
o Hutchison Ports Myanmar Limited‘" -
«» Hutchison Ports Nanhai Investment Limited"" -
« Hutchison Ports Nanhai Limited!" -
« Hutchison Ports Ningbo Limited" -
« Hutchison Ports Philippines Limited"” Managing director
« Hutchison Ports Properties Limited® .
« Hutchison Ports Pudong Investment Limited” -
. Hutchiéon Ports Pudong Limited'" -
« Hutchison Ports Shanghai Limited "
« Hutchison Ports Shantou Investment Limited"" -
« Hutchison Ports Shantou Limited!” -
« Hutchison Ports Shenzhen East Limited"" -
« Hutchison Ports South China Limited""’ Chairman
« Hutchison Ports Sweden AB!" -
« Hutchison Ports Waigaogiao (HK) Limited"" -
« Hutchison Ports Waigaoqiao Limited‘" -
« Hutchison Ports Xiamen Investment Limited"” -
« Hutchison Ports Xiamen Limited""’ -
« Hutchison Ports Yantian Investments Limited"" -
« Hutchison Ports Yantian Limited!" Managing director
« Hutchison Ports Zhuhai (Gaolan) Investment Limited"" -
« Hutchison Ports Zhuhai (Gaolan) Limited' -
« Hutchison Ports Zhuhai Gaolan Phase 3 Limited" -

« Hutchison Ports Zhuhai Limited'” Managing director
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities other
Name Directorships than as a director

John Edward Wenham  « Hutchison Seaports Limited'" -
Meredith (cont'd)
« Hutchison Shenzhen East Investments Limited'" -
« Hutchison Westport Investments Limited""’ -
« IIHC Pakistan Limited" -
« [IIHC South Asia Limited'” -

« Internacional de Contenedores Asociados de Veracruz, S.A. -
de c.v."

« International Ports Services Co. Ltd." -

« Intrawood Limited"" .

« Island Resorts Holdings Limited® -

« Japuri Limited? -

« Jiangmen International Container Terminals Limited‘”. .
« Korea International Terminals Limited" -

» L.C. Multipurpose Terminal, S.A. de cv. -

« L.C. Terminal Portuaria de Contenedores, S.A. de C.V.\" -

« Langer Holdings Ltd.!" -

« Leedej Limited® -

« LoadStar (USA) Inc.”" President
« Lucaya Golf Club Limited® Chairman
« Lucaya Service Company Limited® : -

o Lucrative Paradise Limited" -

» Macedonia Limited® -

« Maple West Limited"" -
« Market Power Limited" -

« Max Crystal Limited” _ -

« Mayeswood Limited" -

» Melbourne International Automotive Terminals Pty Limited"" -

» Melbourne International Container Terminals Pty Limited"" -

» Million Choices Limited" -

» More Choice Resources Limited™ .
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities  other
Name Directorships than as a director

John Edward Wenham  « Myanmar Intemational Terminals Thilawa Limited"" Chairman
Meredith (cont'd)

« Myanmar Intemational Terminals Thilawa Private Limited" Chairman

« Nanhai Intemational Container Terminals Limited'” -

« Needbury Investments Limited'" -

« NGB Express Lines, S.A.P.I. de C.V.t" -

« Oasis Hope Limited'" -

« Oman International Container Terminal L.L.C." -

« OnePort Holdings (BVI) Limited" ]

« OnePort IP (BVI) Limited'" _ .

« OnePort Limited™ -

« OnePort Systems (BVi) Limited"" .

« Opportunity Window Limited"" -

« Orient-Triumph Investments Limited'" -

« Oulette Limited® -

W President

« Panama Ports Company, S.A.
« Patton Profits Limited'" N
« Peakview Limited? -
« Pearl Spirit Limited" ’ .
« Polar Sky Resources Limited!" .
« Promotora Portuaria ICAVE, S.A. de C.V., SOFOM, ENR" -
« Purepearl Limited® -
« Repute International Limited"" ' .
« Right Trend Enterprises Limited'" : -
« Ritello Limited® _ -
« River Trade Terminal Co. Ltd."” Chairman
« River Trade Terminal Holdings Limited'”’ Chairman
« River Trade Terminal Investment Limited" -
« Saigon International Terminals Vietnam Limited'" -
« Seasonal Logistics Limited!” -

« Shanghai Container Terminals Limited'” Vice chairman
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement in

business

activities other
Name Directorships than as a director

John Edward Wenham  « Shanghai Mingdong Container Terminals Limited" -
Meredith (cont'd)

« Shantou International Container Terminals Limited" Chairman

« Sharbara Limited? | -

« Shenzhen Yantian West Port Terminals Limited" -

« Sigma Enterprises Limited"" -
« Sihanoukville International Terminals Limited"” Chairman

 SJBG (Thailand) Limited"” -

« South Asia Pakistan Terminals Limited"" -

« Splendid Century Limited'" : -

« Sucess One Developments Limited"” -

» Sydney International Container Terminals Pty Ltd"" -
« Talleres Navales del Golfo, S.A. de C.V.\" v Chairman
« Tanzania International Container Terminal Services Limited" Chairman

« Taranto Container Terminal S.p.A." .
« Terminal Catalunya, S.A." Chairman

« Terminal Intermodal Logistica de Hidalgo, S.A.P.l. de C.V."" -

~« Terminal Internacional de Manzanillo, S.A. de C.V."" -

_ o Tevako Investments Limited"” -

« Thai Laemchabang Terminal Co., Ltd."") -
« The Grand Bahama Airport Company Limited” President

« The Grand Bahama Development Company Limited® -

« The Hongkong Salvage and Towage Company Limited"" -

« Umford Limited™ -

« USKEA Limited" -

« Victory Capital Developments Limited"” -

o Wattrus Limited"” -

« Wealthy Man Profits Limited'” -

« Xiamen Haicang International Container Terminals Limited""! -

« Xiamen international Container Terminals Limited'” -
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont’d)

Involvement in

business
activities other
Name Directorships than as a director

John Edward Wenham e Yantian International Container Terminals (Phase lil) -
Meredith (cont'd) Limited

« Yantian International Container Terminals Limited'" -
« Yarrum Holdings N.v.%" -

« Zhuhai International Container Terminals (Gaolan Phase 2) -
Limited™

« Zhuhai International Container Terminais (Gaolan) Limited!" -
« Zhuhai International Container Terminals (Jiuzhou) Limited®" -
Previous directorships: -

« Asia Port Services (HK) Limited*" -
(resigned on 15 March 2011)

« Asia Port Services Limited'" -
(resigned on 15 March 2011)

« Aztec Villa Resources Limited"" R
(resigned on 15 March 2011)

« Bajacorp, S.A. de C.V."" .
(resigned on 18 November 2009)

« Baobab Investments Limited"" -
(resigned on 7 December 2011)

« Brilliant Voyage Limited" -
(resigned on 15 March 2011)

« Eckstein Resources Limited‘" -
(resigned on 15 March 2011)

o ECT Beheer B.V."" -
(resigned on 1 January 2009)

« Full Target Limited"" -
(resigned on 15 March 2011)

« Global Cargo (Thailand) Limited"" -
(resigned on 18 April 2012)

« Habour Five (Thailand) Co. Ltd."") -
(resigned on 18 April 2012)

« Habour Four (Thailand) Co. Ltd." -
(resigned on 18 Apnl 2012)

« Habour One (Thailand) Co. Ltd."") -
(resigned on 18 April 2012) .

« Habour Three (Thailand) Co. Ltd."" -
(resigned on 18 Apnil 2012)
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd) '

Involvement in

business

activities other
Name Directorships than as a director

John Edward Wenham  « Habour Two (Thailand) Co. Ltd." -
Meredith (cont'd) (resigned on 18 April 2012)

« Harwich International (Holdings) Limited” -
(resigned on 15 March 2010)

« Harwich International Port Limited” -
(resigned on 15 March 2010)

« HIT Technical Services Limited" -
(resigned on 15 March 2011)

« Hongkong Technical Services Limited" (dissolved on 23 -
May 2009)
(resigned on 23 May 2009)

« Hutchison CSI Holdings Limited'" -
(resigned on 28 May 2009)

e Hutchison CSI Limited™ L
(resigned on 28 May 2009)

« Hutchison Delta Ports Investment Limited" -
(resigned on 9 September 2009)

« Hutchison Delta Ports Limited™ -
(resigned on 12 November 2009)

« Hutchison Ports (Europe) Limited!" -
(resigned on 15 March 2010)

« Hutchison Ports (UK) Finance Pic'" -
(resigned on 15 March 2010)

« Hutchison Ports (UK) Limited" .
(resigned on 15 March 2010)

 Hutchison Ports Korea Limited!"” B,
(resigned on 23 August 2012)

« Hutchison Ports Management Limited™ -
(resigned on 11 September 2008)

« Hutchison Ports Technical Services Limited"" -
(resigned on 11 September 2008) ‘

« Hutchison Ports Zhuhai (Jiuzhou) Port Operations Ltd.®" -
(resigned on 31 August 2011)

« Hutchison Westports Limited™ Deputy chairman
(resigned on 15 March 2010)

« Hutchison Yantian Railway (HK) Limited" -
(resigned on 15 March 2011)

« Hutchison Yantian Railway Limited -
(resigned on 15 March 2011)
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9. INFORMATION ON OUR DiRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement in

business

activities other
Name Directorships than as a director

John Edward Wenham  « |zmir Liman Isletmeciligi A.S." Vice chairman
Meredith (cont'd) (resigned on 17 May 2011)

« Karachi International Container Terminal Limited'” -
(resigned on 6 February 2009)

« Laemchabang International Ro-Ro Terminal Limited™ -
(resigned on 18 April 2012)

« Leading Edge Logistics (HK) Limited!” -
(resigned on 15 March 2011)

« Legend Container Line Limited®” -
(resigned on 15 March 2011)

« Logistics Information Network Enterprise (UK) Limited'" -
(resigned on 15 March 2010)

« Logistics Information Network Enterprise Limited!" -
(resigned on 15 March 2011)

« Managesmart Limited'” ‘ -
(resigned on 30 April 2013)

« Maritime Transport Services Limited®" -
(resigned on 15 March 2010) '

e MTS (Holdings) Limited" . -
(resigned on 15 March 2010)

« Pocket Angel Limited™ -
(resigned on 15 March 2011)

« Pointo Enterprises Ltd.!" -
(resigned on 23 April 2013)

» Port of Felixstowe Limited"” Chairman
(resigned on 15 March 2010)

« Portsnportals Enterprises (Bahamas) Limited"” -
(resigned on 15 March 2011)

-« Portsnportals Enterprises Limited" -
(resigned on 15 March 2011)

« Sakoma (HK) Limited!" -
(resigned on 15 March 2011)

« Savi Networks LLC!" (dissolved on 6 July 2012) -
(resigned on 6 July 2012)

« Seaports Management B.V." -
(resigned on 3 August 2009)

« Step West Resources Limited" -
(resigned on 15 March 2011)

« SupplyLINE Logistics Limited™" -
(resigned on 15 March 2011)
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Name

Directorships

Involvement in
business

activities other
than as a director

John Edward Wenham
Meredith (cont'd)

Ip Sing Chi

Terminales Internacionales De Ecuador S.A.("
(resigned on 4 May 2009)

The Felixstowe Dock and Railway Company'"
(resigned on 15 March 2010)

Trade Infolink (UK) Limited"”
(resigned on 15 March 2010)

TransHub Limited""
(resigned on 15 March 2011)

TransPayment Limited‘"
(resigned on 15 March 2011)

Transportation Community Network Limited!"
(resigned on 24 November 2010)

Treelane Limited!"
(resigned on 15 March 2010)

Waiton Container Terminal Limited""
(resigned on 15 March 2010)

Wide Ocean Limited"
(resigned on 11 September 2008)

Present directorships:

Amsterdam Container Terminals B.V.\"

Amsterdam Marine Terminals B.V."
Amsterdam Port Holdings B.V.\"

APM Terminals Dachan Company Limited""

Asia Container Terminals French Leasing Limited‘"

Asia Container Terminals Holdings Limited'"
Asia Container Terminals Limited"

Asia Port Services (HK) Limited!”

Asia Port Services Limited"”

Aztec Villa Resources Limited'

Deputy chairman

Beijing Leading Edge Container Services Company Limited" -

Birdwood Developments Limited"
Birrong Limited""
Brilliant Voyage Limited'"

Champion Rings Limited™
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities other
Name Directorships than as a director

Ip Sing Chi (cont’d) « China Terminal Services Holding Company Limited" -
e Classic Diamond Limited‘" -
« Classic Mandate Limited'" -
e Classic Outlook Investments Limited'” -
« Clear Target Limited™ -
« Container Security Inc.!" -
o COSCO-HIT Terminals (Hong Kong) Limited!” | -
« COSCO Pacific Limited* ' Independent non-
executive director
« Country Win Development Limited'” -
« Delta Port Investments B.V."" -
« Eckstein Resources Limited"" -
« Elite New Profits Limited™ ' Chairman
« Ensemable Limited'” -
« Everup Profits Limited"" -
. Fargréater Limited!" .
« Five Continents Investments Inc.") -
« Floata Consolidation Limited" _ -
« Floata Holdings Limited™ -
« Floata International B.V.I. Limited” -
« Full Target Limited"” -
« Giantfield Resources L_imited‘” -
- o Global Voyage Limited" -
« Gobalwide Resources Limited!” -
« Gold Avenue Holdings Limited"" .
« Goldtop Associates Limited"” .
« Highcross Limited" -
« Highscope International Limited"" -
« Hillstar Assets Limited" -
« HIT Enterprises Limited™ -

« HIT Finance Limited"" .
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement in

business

activities other
Name Directorships than as a director

Ip Sing Chi (cont'd) o HIT Holdings Limited"" -
« HIT Investments Limited" -
« HIT Resources Limited" -
« HIT Technical Services Limited""” .
« Hongkong Interational Terminals Limited'") -
« Hongkong Technical Consulting Limited!"’ -
o HPHY -
» HPH E.Commerce Limited : -
« HPH Information Services (Hong Kong) Limited'"” -
« HPH IT Consultants Limited") -
« HPHT Enterprises Limited” -
« HPHT Limited™ ' ' -
« Hutchison Inland Container Depots (HK) Limited!" -
« Hutchison Inland Container Depots Limited" -
« Hutchison Logistics (HK) Limited" -
« Hutchison Logistics (Shanghai) Limited"" Chairman
« Hutchison Logistics Limited"" : -
« Hutchison Port Holdings Management Pte. Limited"”’ -
« Hutchison Ports Beijing Limited" -
o Hutchison Ports Jakarta Pte Limited"! -
« Hutchison Ports Shenzhen West Limited" ‘ -
« Hutchison Ports South China Limited"" Managing director
« Hutchison Ports Yantian Investments Limited'" -
« Hutchison Ports Yantian Limited™ -
« Hutchison Shenzhen East Investments Limited” -
« Hutchison SupplyLINE Logistics (Shanghai) Co., Ltd." ' Chairman
« Hutchison Yantian Railway (HK) Limited"" -
« Hutchison Yantian Railway Limited'” -
« Hyundai Merchant Marine Co., Ltd.") -

» Keen Source Limited" _ .
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9.  INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities other
Name Directorships than as a director

Ip Sing Chi (cont'd) « Keycentral Developments Limited" -
« Leading Edge Logistic & Cargo Services Limited'" -
« Leading Edge Logistics (HK) Limited™ .
« Legend Container Line Limited"” -
« Lego Consolidator and Warehouse Company Limited'” -
« Lego Shipping Company Limited" -
o LoadStar (USA) Inc.t" -
« Logistics Information Network Enterprise Limited" -
« Market Vantage Limited" .
 Mercury Sky Group Limited"" .
« Metrotime Profits Limited"" Chairman
« Mid-Stream Holdings (H.K.) Limited""’ -

_» Mid-Stream Holdings (HK) Limited" _ -
« More Choice Resources Limited!" -
o NTNB.V.%Y -
« Often Best Limited™” -
« OnePort Holdings (BVI) Limited" -
o OnePort IP (BVI) Limited" .
« OnePort Limited"” -
 OnePort Systems (BVI) Limited"" -
« Orient-Triumph Investments Limited'" -
« Patton Profits Limited" -
« Pearl Spirit Limited*" .
« Peninsula International Limited'" -
« Plenty Centre Limited'" -
« Pocket Angel Limited"” -
« Polycare Company Limited" .
« Polyton International Limited'” -
« Portsnportals Eﬁterpn'ses (Bahamas) Limited” : -

« Portsnportals Enterprises Limited'” .
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business
activities other
Name Directorships than as a director
Ip Sing Chi (cont'd)  Power Day Limited'” -
« Richfair Engineering Limited'" -
« Right Trend Enterprises Limited -
« River Trade Terminal Co. Ltd."") -
« River Trade Terminal Holdings Limited -
« River Trade Terminal Investment Limited" -
« Sakoma (HK) Limited® ' ’ -
« Senior Win Limited'" : -
« Shantou International Container Terminals Limited‘" -
« Shenzhen Hutchison Inland Container Depots Co., Ltd.” Chairman
« Shenzhen Leading Edge Container Services Company Chairman
Limited™"
« Shenzhen Leading Edge Port Services Company Limited™ Chairman
« Shenzhen Pingyan Multimodal Company Limited' Chairman
« Shenzhen Yantian Tugboat Company Limited'" Vice chairman
« Shenzhen Yantian West Port Terminals Limited'" Chairman

« Sigrna Enterprises Limited" ' .
« Southocean Resources Limited" - -
« Splendid Century Limited™ -
« Step West Resources Limited™ .
« Strategic Investments International Limited"" -
« Success One Developments Limited!” -
« Success Terminals Limited™ -
« SupplyLINE Logistics Limited" -
« Taranto Container Terminal S.p.A." -

« Teamfair Shipping Limited"" (in members’ voluntary -
liquidation)

« The Hongkong Salvage & Towage Company Limited" -
« Tonsan Limited” -
« TransHub Limited" -

« TransPayment Limited!"” .
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Involvement in

business

activities other
Name Directorships v than as a director

Ip Sing Chi (cont'd) « Transportation Community Network Limited'" ' -
« Uni-Energy Limited" - -
« Uni-Season Limited"” -
» Wah Fai Tractors Service Company Limited!” -
« Wattrus Limited ' ,
« Welling Shipping Limited"" -
« Winner Shipping Limited"” -

« Yantian International Container Terminals (Phase IlI) Chairman
Limited"

« Yantian International Container Terminals Limited" Chairman

« Yantian Port Intemational Information Company Limited'" Chairman

Previous directorships:

« Beijing Bei Jian Tong Cheng International Logistics Company -
Limited‘" '

(resigned on 5 February 2013)

« Country Ford Limited"" (dissolved on 4 November 2008) -
(resigned on 4 November 2008)

« Cultural Mark Limited!" -
(resigned on 22 October 2009)

« Hong Kong Container Terminal Operators Association Vice president
Limited!"
(resigned on 1 October 2011)

» Hongkong Technical Services Limited™ (Dissolved on 23 -
May 2009)
(resigned on 23 May 2009)

« Hongkong United Dockyards Limited"” -
(resigned on 7 June 2012 as altemate director)

« Hutchison Ports Limited" .
(resigned on 21 January 2010)

« Mid-Stream Container Repair and Servicing Limited"”’ -
(resigned on 12 September 2012)

« Shenzhen Hutchison Whampoa Logistics Limited!" Vice chairman
(resigned on 9 July 2013)

« Top Fuli Limited""(dissolved on 5 April 2010) -
(resigned on 5 Apnil 2010)
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont’d)

Notes:

(1)  The principal activities are, without limitation, investment holding or engaging activities in the
operation, management and development of ports and container terminals.

(2) The principal activities are, without limitation, investment holding or engaging activities in the
operation, management and development of hotels and properties.

(3)  The principal activities are managing and operating terminals, container leasing, management and
sale, container manufacturing and their related businesses.

(The rest of this page has been intentionally left blank)
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9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement in

business

activities other
Name Directorships Principal activities than as a director
Chan Chu Wei Present directorships:

Dato’ Abdul Rahim Bin
Abu Bakar

Beverly Hills Resources

Sdn Bhd
PRSB

Westports Intemational

Sdn Bhd

Previous directorship:

o VTC Resources Sdn Bhd
(resigned on 8 March

2010)

Present directorships:

Crestbeam Sdn Bhd

Everneon Design Sdn Bhd

Flex Symphony Ventures

Sdn Bhd

Flex Wize Sdn Bhd

Global Maritime Ventures

Berhad

MapleFusion Sdn Bhd

Powergize Equity Sdn

Bhd

Serenity Paradise Sdn

Bhd

Scomi Engineering
Berhad

Scomi Group Berhad

Telekom Malaysia Berhad

Previous directorships:

Bank Pembangunan
Malaysia Berhad
(resigned on 30
November 2009)

BICL Berhad
(resigned on 30

November 2009)

Property development Shareholder

Provision of management and -
consultancy services as well as
investment holding

Dormant -

None

Dormant

None
Property investment
Property investment

Property investment

Property investment

Venture capitalist

Property investment

Property investment
Property investment
Manufacturing, transport and
equipment

Investment holding
Telecommunication

None

Finance

Finance

184



| Company No.: 262761-A

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd) :

Name

Involvement in

business

activities  other
Principal activities than as a director

Dato’ Abdul Rahim Bin
Abu Bakar (cont’d)

Dato’ Yusli Bin
Mohamed Yusoff

Directorships

IDFC Limited
(resigned on 26 October
2012)

Opus Group Berhad
(resigned on 4 June 2010)

Pembangunan Leasing
Corporation Sdn Bhd
(resigned on 30
November 2009)

PLC Credit and Factoring
Sdn Bhd

(resigned on 30
November 2009)

UEM Builders Berhad
(resigned on 1 June 2010)

UEM Group Berhad
(resigned on 1 June 2010)

Urban Transit Pvt Ltd
(resigned on 21 October -
2011)

UEM World Berhad
(resigned on 20 October
2009)

Present directorships:

AirAsia X Berhad
Australaysia Resources &
Minerals Berhad

Asian Institute of
Finance Berhad

Corvettes (M) Sdn Bhd

Dato' H.M. Shah
Foundation

Desiran Johan Sdn Bhd

Efico Services Sdn Bhd

E-mam Kapitan Sdn Bhd

Finance

Engineering consultancy

Leasing

Finance

Construction

Investment holding

Transportation equipment

Investment holding

Providing low-cost, long-haul air -
transportation services

Investment holding Shareholder and
executive chairman

Effective delivery of training -
programmes for financial

services industry, talent

development for financial

industry workforce

Dormant -

Foundation / welfare works -

Property development -
Information technologies -
services, general trading and

investment holdings

Investment holding -

185



| Company No.: 262761-A

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement in

business
activities other
Name Directorships Principal activities than as a director
Dato’ Yusli Bin o Esperanza Holdings Investment holding -
Mohamed Yusoff Limited
(cont'd)

Previous directorships:

Esperanza Management

Advisors Sdn Bhd

imadan Maju Sdn Bhd
Mudajaya Group Berhad

Mulpha International

Berhad .

Pelaburan MARA Berhad

Twinpac Automotive Parts

Sdn Bhd

YTL Power International

Berhad

Ansar Perkasa Sdn Bhd
(resigned on 19 April

2012)

Bursa Depository

(resigned on 1 April 2011)

Bursa Malaysia Berhad
(resigned on 1 April 2011)

Bursa Malaysia Bonds

Sdn Bhd

(resigned on 1 April 2011)

Bursa Malaysia

Depository Nominees Sdn

Bhd

(resigned on 1 Apnil 2011)

Bursa Malaysia
Derivatives Clearing
Berhad

(resigned on 1 Apnil 2011)

Bursa Malaysia
Derivatives Berhad

(resigned on 1 April 2011)

Management consulting services

Investment holding
Investment holding

Investment holding

Trading in marketable securities

Dormant

Investment holding and provision
of administrative and technical
support services

Dormant

Provide, operate and maintain a
central depository for securities
listed on the securities exchange

Exchange holding company,
whose-principal activities are
treasury management and the
provision of management and
administrative services to its
subsidiaries

Provide, operate and maintain an
electronic trading platform for the
bond market

Act as a nominee for Bursa
Malaysia Depository and receive
securities on deposit or for safe-
custody or management

Provide, operate and maintain a
clearing house for the derivatives
exchange

Provide, operate and maintain a
derivatives exchange
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Name

Directorships

Principal activities

Involvement in
business

activities other
than as a director

Dato’ Yusli Bin
Mohamed Yusoff
(cont'd)

Bursa Malaysia
Information Sdn Bhd
(resigned on 1 Apnil 2011)

Bursa Malaysia Islamic
Services Sdn Bhd
(resigned on 1 Apnl 2011)

Bursa Malaysia Securities
Clearing Sdn Bhd
(resigned on 1 April 2011)

Bursa Securities
(resigned on 1 Apnil 2011)

Capital Market
Development Fund
(resigned on 31 March
2011)

D H Flinders Sdn Bhd
(resigned on 18 October
2012)

Essex Alliance Sdn Bhd
(resigned on 28 February
2012)

Integrated Strategic
Communications Sdn Bhd
(resigned on 7 September
2012)

Labuan International
Financial Exchange Inc
(resigned on 1 Apnl 2011)

Metrofirst Capital Sdn Bhd
(resigned on 1 Apnl 2012)

Pendidikan Industri YS
Sdn Bhd

(resigned on 30 October
2008)

Saffron Iniemational Sdn
Bhd (resigned on 27 June
2013)

Securities Industry
Development Corporation
(resigned on 1 Apnl 2011)

Tiretech Sdn Bhd
(Wound up)

Provide and disseminate prices
and other information relating to
securities quoted on exchanges
within the group

Provide, operate and maintain a
Shari’ah compliant commodity
trading platform

Provide, operate and maintain a
clearing house for the securities
exchange

Provide, operate and maintain a
securities exchange

Public fund for the development
of the Malaysian capital market

Investment holding

Investment holding

Investment holding and the
provision of management
services

Provide, operate and maintain an
offshore financial exchange

Investment holding. Provide,
operate and maintain an offshore
financial exchange

To establish an organisation in
the field of education which is
industrial oriented

Marketing and management of
property

Education and training for the
capital market participants

Tyres retreading and selling
retread tyres
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Name

Directorships

Principal activities

Involvement in
business

activities other
than as a director

Dato’ Yusli Bin
Mohamed Yusoff
(cont’d)

Jeyakumar &/l T
Palakrishnar

Yayasan Bursa Malaysia
(resigned on 28 April
2011)

ZRE Private Equity Sdn
Bhd

(resigned on 18 October
2012)

Present directorships:

Counsel & Consultancy
Services Sdn Bhd

Counsel & Consultancy
Synergy Sdn Bhd

SAS Old Boys Sdn Bhd

Tan Sri Ismail Bin Adam Present directorships:

Kim, Young So

« Malaysian Pharmaceutical

BIMB Holdings Berhad

Syarikat Prasarana
Negara Berhad

Industries Sdn Bhd

Present directorships:

Braintrust Partners Co.,
Ltd.

Doubling Asset Holding
Ltd

Greenwich Asset Holding
Ltd

Novolink Investments
Limited

Progeny Capital Ltd
Ridley Capital Holding Ltd

RRJ Capital Ltd.

RRJ LNG INC

Senja Capital Ltd

Foundation / welfare works

Investment, real estate and
general trading

Consultancy and investment
holding

Consultancy and investment
holding

Promotion of education
excellence

Investment holding

Facilitate, coordinate, undertake
and expedite the implementation
of infrastructure projects
approved by the GOM

Manufacturing of pharmaceutical
products

Investment advisory company

Investment holding

Investment holding

Investment holding

Investment holding
Investment holding

Investment management
company

Investment holding

Investment holding
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Name

Involvement in
business

activities  other
than as a director

Directorships Principal activities

Kim, Young So (contd)

Previous directorships:

» Hanjin Shipping
Singapore Pte. Lid.
(resigned on 30 June

Shipping -

2009)

9.1.4 Involvement of our Directors in other businesses or corporations which carry
on a similar trade as that of our Group or which are our customers and/or
suppliers
Save as disclosed below, as at the LPD, none of our Directors have any interest,
direct or indirect, in other businesses or corporations which are (i) carrying on a
similar trade as that of our Group; or (ii} our customers and/or suppliers:

Direct  Indirect
Name Businesses/Corporations Nature of interest interest  interest
% %
Tan Sri Datuk Similar trade as that of our ¢ Non-executive 60.0 -
Gnanalingam a/l Group: director and
Gunanath Lingam « PRSB shareholder
Ruben Emir Similar trade as that of our ¢ Non-executive 40.0 -
Gnanalingam Bin Group: director and
Abdullah « PRSB shareholder
John Edward Similar trade as that of our « Director and other - -
Wenham Meredith Group: involvement as
e Certain companies as set stafed in  Section
out in Section 9.1.3 of this 9.13 of this
Prospectus Prospectus
Ip Sing Chi Similar trade as that of our « Director and other - -
Group: involvement as
+ Certain companies as set stated in  Section
out in Section 9.1.3 of this 9.1.3 of this
Prospectus Prospectus
Chan Chu Wei Similar trade as that of our ¢ Non-executive - -
Group: director
» PRSB

The interest and directorship held by Tan Sri Datuk Gnanalingam a/l Gunanath
Lingam and Ruben Emir Gnanalingam Bin Abdullah in PRSB do not affect their
contribution to our Company because the day-to-day operations of PRSB are being
managed by its management team comprising its chief investment officer, chief
financial officer, property investment manager and other executive staff. In addition,
the operations of PRSB are independent from the operations of our Group. Please
refer to Section 9.5 of this Prospectus for further information on PRSB and its
involvement in similar trade as that of our Group.
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John Edward Wenham Meredith and {p Sing Chi are directors in certain subsidiaries,
associated companies and jointly controlled entities of HWL, and our Company. They
are not involved in the management and day-to-day operations of our Company. For
certain subsidiaries, associated companies and jointly controlled entities of HWL, they
may from time to time, attend board meetings, and be involved in the policy making,
strategic direction and commercial matters of these companies.

Chan Chu Wei is a non-executive director in both PRSB and our Company, and is not
involved in the management and day-to-day operations of PRSB as well as our
Company.

The interests held by our Directors in other businesses and corporations which are
carrying on a similar trade as our Group or which are our customers and/or suppliers
may give rise to a conflict of interest situation with our Group’s business. Accordingly,
such directors and persons connected to them are obliged to, if required by any law
or regulation, abstain from deliberations and voting on the resolutions relating to
these matters or transactions that require the approval of our shareholders in respect
of their direct or indirect interests. In the event such matters or transactions require
the approval of the relevant board of directors of the companies in our Group
including our Company, the directors on the relevant board who are conflicted in such
matters or transactions by virtue of their relationship with our substantial shareholders
or other relationship are obliged to, if required by any law or regulation, declare their
interests to our Board, and similarly, abstain from deliberations and voting on the
resolutions relating to these matters/transactions.

Audit Committee

Our Audit Committee was constituted by our Board on 8 April 2013, to assist our
Board in fulfilling its oversight responsibilities. Our Audit Committee has full access to
both internal and external auditors who in turn, have access at all times to the
Chairman of our Audit Committee.

The Audit Committee currently comprises the following members:

Name Designation Directorship

Dato’ Yusli Bin Mohamed Chairman Independent Non-Executive Director
Yusoff

Tan Sri Dato’ Nik Ibrahim Member Independent Non-Executive Director
Kamil Bin Tan Sri Nik

Ahmad Kamit

Dato’ Abdul Rahim Bin Member Independent Non-Executive Director
Abu Bakar

Our Audit Committee performs, among others, the following functions:
(i) External audit
. reviewing, in consultation with our Company’s auditors, the plan and
scope of the annual audit, the internal accounting control system and
the financial and audit reports;
. reviewing the findings of our Company’s auditors and recommending

the appropriate course of action to be taken by our management and
monitoring the implementation of the courses of action; and
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(i)

(iii)

(iv)

v

(vi)

. evaluating the performance of our Company’s auditors and

recommending to our Board the re-appointment, payment of auditors
fees, termination of services of our Company’s auditor and enquiring
into staffing and competence of external auditors in performing their
work;

Internal audit

. reviewing and recommending the appointment of key personnel of
our Group’s internal audit department;

. reviewing any appraisal, determine or assess the performance of the
internal audit function as well as the competencies and capabilities
the members of the internal audit function;

. reviewing, evaluating and approving the scope of the internal audit
programme;
. monitoring the implementation of the internal audit programme to

ensure sufficient scope is covered during the audit;

. evaluating the competencies and capabilities of our Group’s internal
audit's personnel in performing their duties taking into account the
qualification and experience of the auditor, level of independence
with the auditee, and the ability to freely communicate between the
head internal auditor and senior management;

. reviewing the internal audit findings including its investigations as
well as the recommended course of action to be taken by our
management; and

. endorsing the disciplinary action to be taken against any employee
involved in any misconduct as reported by the internal audit;

Risk management
. reviewing the adequacy and effectiveness of the risk management
process to identify key organisational risks and the systems or

processes in place to monitor and manage these risks;

Coordination

. ensuring appropriate coordination between the audit plans of our
Company’s auditors and the scope of our Group's internal audit
programme;

Remediation Plan

. reviewing our management’s remediation plans on the inadequacies
highlighted in the internal and external audit reports;

Internal Control

. evaluating the effectiveness of internal controls and assist our
management in setting up the appropriate procedures and internal
controls;
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9.1.6

{vii)

(viii)

Financial Reporting Review

reviewing the annual financial report for our Board's approval,
focusing particularly on any changes in accounting policies and
practices, major judgmental areas, significant adjustments resulting
from the audit, the going concern assumptions, compliance with
accounting standards and regulatory requirements; and

discussing the impact of any proposed changes in accounting
principles on future financial statements;

Other Matters

reviewing material related party transactions and conflict of interest
situations that may arise within our Group including any transaction,
procedure or cause of conduct that raises any question of
management integrity and recurrent related party transactions;

executing the request by our Board to conduct investigation into any
issue pertaining to the management of our Company;

reviewing our Company’s code of ethics and monitor the compliance
thereof;

reviewing compliance with relevant laws and regulations, generally
and reporting matters that are not satisfactorily resolved, that results
in a breach of requirements;

implementing other necessary duties as mutually agreed by the
committee and our Board or any other authorities which is
empowered by law or regulated by any government authority; and

reviewing and updating the terms of reference of the committee from
time to time.

Remuneration Committee

Our Remuneration Committee was constituted by our Board on 8 April 2013. The
Remuneration Committee currently comprises the following members:

Name Designation Directorship

Tan Sri Dato’ Nik Ibrahim Kamil Bin Chairman Independent Non-Executive

Tan Sri Nik Ahmad Kamil Director

Dato’ Abdul Rahim Bin Abu Bakar Member Independent Non-Executive
Director

Ruben Emir Gnanalingam Bin Member Chief Executive Officer

Abduliah

Our Remuneration Committee undertakes the following functions:

(i)

recommending to our Board, remuneration policies and principles together
with guidelines and framework for our Chief Executive Officer and senior
management of our Company;
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9.1.7

(i) considering the remuneration package of our Executive Directors which shall
be competitive, performance-based and reflective of their contributions to our
Group’s long term growth and profitability, in line with our corporate
objectives and strategy;

(i) recommending suitable short and long-term incentive plans including the
setting of appropriate performance targets as well as staff development; and

(iv) executing other related functions to achieve the objectives of the
Remuneration Committee.

Nomination and Corporate Governance Committee
Our Nomination and Corporate Governance Committee was constituted by our Board

on 13 March 2013. The Nomination and Corporate Governance Committee currently
comprises the following members:

Name Designation Directorship

Dato’ Abdul Rahim Bin Abu Chairman Independent Non-Executive Director
Bakar '
Dato’ Yusli Bin Mohamed Yusoff Member Independent Non-Executive Director
Jeyakumar a/l T Palakrishnar Member Independent Non-Executive Director

Our Nomination and Corporate Governance Committee is responsible for, amongst
others, the following:

(i evaluating the composition, membership vacancy, identifying candidates and
recommending to our Board in respect of any changes to our Board for
effective contribution to our Group;

(ii) evaluating the balance of expertise, knowledge, experience, professionalism,
integrity and criteria needed for the appointment of our Directors;

(iii) requesting our management to prepare “succession planning” for our Board
especially for candidates to be appointed as Chief Executive Officer and
senior management of our Company for our Board's review and informing our
Board of issues in relation to strategy and commercial changes which would
influence our Group’s activities;

(iv) making an annual evaluation for re-appointment/extension of service for
Chief Executive Officer/Non-Executive Director and Director after expiry of
service period or upon reaching the limit of retirement age subject to
performance and service effectiveness contributed and also to report it to our
Board; :

(V) recommending to our Board on any matter relating to extension of service for
any Directors including cessation or termination of service of any Chief
Executive Officer as our Company’s staff in accordance with the relevant
statutes, regulations and service contract (if any);

(vi) recommending the membership of our Audit Committee to our Board based
on the view of Audit Committee chairman;

(vii) considering and recommending a policy regarding the period of service of our
Group’s Executive and Non-Executive Directors;
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9.1.8

(viii)

(ix)

*)

(xi)

(xii)

(xiii)

(xiv)

recommending to our Board the optimum size of our Board, and formulating a
transparent procedure for proposing new nominees to our Board and
committees of our Board;

reviewing our Directors’ independence and conflict of interest, if any, and
recommending the steps to be taken to manage potential conflicts of
interests;

assessing the effectiveness of our Board as a whole and each individual
director and member of each committee of our Board;

ensuring that the investments of our minority shareholders are fairly reflected
in our Board;

choosing, appointing and preparing terms for external consultant/advisor in
giving advice regarding our Director's remuneration and to consider the
eligible candidates from various background and merit to meet the criteria
which has been determined by the Nomination and Corporate Governance
Committee;

executing other related functions to achieve the objective of the
establishment of the Nomination and Corporate Governance Committee; and

reviewing and making recommendations to our Board in respect of
compliance with the MCCG 2012 and other best practices in corporate
governance.

The recommendations of our Nomination and Corporate Governance Committee are
subject to the approval of our Board.

Remuneration and material benefits-in-kind of our Directors andv Chief
Executive Officer

The aggregate remuneration and material benefits-in-kind paid and proposed to be
paid to our Directors and Chief Executive Officer for services rendered in all
capacities to our Group for the year ended 31 December 2012 and the year ending
31 December 2013 are as follows:

Remuneration band

For the year ended 31 For the year ending 31

Directors December 2012 (Actual) December 2013 (Estimate)
(RM)

Tan Sri Datuk Gnanalingam a/l 100,000 — 150,000 2,550,000 - 2,600,000
Gunanath Lingam
Tan Sri Dato’ Nik Ibrahim Kamil 100,000 —~ 150,000 150,000 - 200,000
Bin Tan Sri Nik Ahmad Kamil
Ruben Emir Gnanalingam Bin 700,000 — 750,000 1,150,000 — 1,200,000
Abdullah
John Edward Wenham Meredith 100,000 — 150,000tV 50,000 — 100,000""
Ip Sing Chi Not applicable 50,000 — 100,000t
Chan Chu Wei 100,000 — 150,000 150,000 — 200,000
Dato’ Abdul Rahim Bin Abu Bakar 100,000 — 150,000 150,000 — 200,000

194



Company No.: 262761-A—|

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (cont'd)

Remuneration band

For the year ended 31 For the year ending 31
Directors December 2012 (Actual) December 2013 (Estimate)
(RM)
Dato’ Yusli Bin Mohamed Yusoff Not applicable , 50,000 — 100,000
Jeyakumar a/l T Palakrishnar Not applicable 50,000 - 100,000
Tan Sri Iémail Bin Adam Not applicable 1 - 50,000
Kim, Young So Not applicable 1 - 50,000

Note:

(1) Remuneration paid/payable directly to SPIH. Neither John Edward Wenham Meredith nor
Ip Sing Chi has received or intends to receive the said amounts from our Group.

The remuneration of our Directors which includes salaries, bonuses, fees and
allowances as well as other benefits, must be approved by our Board, following
recommendations made by our Remuneration Committee and subject to our Articles
of Association. Any change in Directors’ fees as set out in our Articles of Association
must be approved by our shareholders pursuant to an ordinary resolution passed at a
general meeting and where appropriate, notice of any proposed increase in Directors’
fees should be given. -

9.2 Promoters

9.2.1

M

Profiles of our Promoters

PRSB

PRSB was incorporated in Malaysia under the Act on 10 August 1985 as a private
limited company under its present name. The principal activites of PRSB are
provision of management and consultancy services as well as investment holding. As
at the LPD, the authorised share capital of PRSB is RM5,000,000 comprising
5,000,000 ordinary shares of RM1.00 each, all of which have been issued and are
fully paid-up.

As at the LPD, the directors of PRSB are Tan Sri Datuk Gnanalingam a/l Gunanath
Lingam, Ruben Emir Gnanalingam Bin Abdullah, Ahmayuddin Bin Ahmad and Chan
Chu Wei. The shareholders of PRSB and their shareholdings in PRSB as at the LPD
are as follows:

Direct ' Indirect
No. of No. of
ordinary ordinary
Name shares % shares %

Tan Sri Datuk Gnanalingam

a/l Gunanath Lingam 3,000,000 60.00 - -

Ruben Emir Gnanalingam 2,000,000 40.00 - -
Bin Abdullah
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(i)

(iii)

DISB

DISB was incorporated in Malaysia under the Act on 5§ March 2002 as a private
limited company under its present name. The principal activity of DISB is investment
holding. As at the LPD, the authorised share capital and issued and paid-up share
capital of DISB is set out below:

No. of shares (RM)
Authorised share capital
Ordinary shares of RM1.00 each 148,000,000 148,000,000
Preference shares of RM340,000 each 300 102,000,000
TOTAL ' 148,000,300 250,000,000
Issued and paid-up share capital
Ordinary shares of RM1.00 each ' 300,000 300,000
Preference shares of RM340,000 each 288 97,920,000
TOTAL . 300,288 98,220,000

As at the LPD, the directors of DISB are Ruben Emir Gnanalingam Bin Abdullah and
Shirieene Binti Hajamaideen and their shareholdings in the ordinary shares of DISB
are as follows:

Direct Indirect
No. of No. of
ordinary ordinary
Name shares % shares %
Ruben Emir Gnanalingam 120,000 40.00 - -
Bin Abdullah ’
Shirieene Binti Hajamaideen 180,000 60.00 - -

As at the LPD, all the 288 preference shares in DISB are held by PRSB.

SASB

SASB was incorporated in Malaysia under the Act on 10 May 1993 as a private
limited company under its present name. The principal activity of SASB is investment
holding. As at the LPD, the authorised share capital of SASB is RM100,000
comprising 100,000 ordinary shares of RM1.00 each, of which two (2) ordinary
shares have been issued and are fully paid-up.
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As at the LPD, the directors of SASB are Ruben Emir Gnanalingam Bin Abduliah and
Azran Bin Haji Abdul Rahman. The shareholders of SASB and their shareholdings in
SASB as at the LPD are as follows:
Direct Indirect
No. of No. of
ordinary ordinary
Name shares % shares %
Ruben Emir Gnanalingam 1 50.00 - -
Bin Abdullah
Puan Sri Ng Siew Yong 1 50.00 - -
(iv) Tan Sri Datuk Gnanalingam a/l Gunanath Lingam
Please refer to Section 9.1.1 of this Prospectus for the profile of Tan Sri Datuk
Gnanalingam a/l Gunanath Lingam.
{v) Ruben Emir Gnanalingam Bin Abdullah
Please refer to Section 9.1.1 of this Prospectus for the profile of Ruben Emir
Gnanalingam Bin Abduliah.
9.3 Substantial shareholders

-9.31

(M

(i)

(iii)

(iv)

Profiles of our substantial shareholders

PRSB

PRSB is one of our Promoters. Please refer to Section 9.2.1 of this Prospectus for the
profile of PRSB.

DISB

DISB is one of our Promoters. Please refer to Section 9.2.1 of this Prospectus for the
profile of DISB.

SASB

SASB is one of our Promoters. Please refer to Section 9.2.1 of this Prospectus for the
profile of SASB.

~ SPIH

SPIH was incorporated in the Republic of Mauritius on 19 June 2000 as a private
limited company under its present name. The principal activity of SPIH is investment
holding. As at the LPD, the authorised share capital of SPIH is US Dollar 10,000
comprising 10,000 ordinary shares of US Dollar 1.00 each, of which two (2) ordinary
shares have been issued and are fully paid-up.
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W)

As at the LPD, the directors of SPIH are Edith Shih, Christian Nicolas Roger
Salbaing, Paul Chi Fai Fan, Victor Cheh Seeyave and Michael Kwet Voon Ng Thow
Hing. The shareholders of SPIH and their shareholdings in SPIH as at the LPD are as
follows: .

Direct Indirect
No. of ~ No. of
ordinary ordinary
Name shares % shares %
Pacific Port Investment Holdings Limited 2 100.00 - -
(“Pacific Port”) :
Wide Ocean Limited - - 2 100.00
HPH - - - 2%¥  100.00
HWL - - 2% 100.00

Note:

(1) Deemed interested by virtue of its subsidiary, Pacific Pori, being entitled fo exercise not
less than 15% of the votes atfached to the voting shares in SPIH pursuant to Sections
69D and 6A(4) of the Act.

(2) Deemed inferested by virtue of its indirect subsidiary, Pacific Pori, being entitled to
exercise not less than 15% of the votes atfached fo the voting shares in SPIH pursuant to
Sections 69D and 6A(4) of the Act.

LVSB

LVSB was incorporated in Malaysia under the Act on 11 October 2012 as a private
limited company under its present name. The principal activity of LVSB is investment
holding. LVSB is wholly-owned by KNB.

As at the LPD, the authorised share capital of LVSB is RM1,000,000 comprising
100,000 ordinary shares of RM1.00 each and 90,000,000 redeemable cumulative
convertible preference shares of RM0.01 each. Two (2) ordinary shares of RM1.00
each and 90,000,000 redeemable cumulative convertible preference shares of
RM0.01 each have been issued and fully paid-up.

As at the LPD, the directors of LVSB are Elakumari Kantilal, Mohamed Nasri

Sallehuddin and Hafizuddin Sulaiman and none of them have any direct or indirect
interest in LVSB.
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9.4

Shareholdings of our Promoters and substantial shareholders in our Company

The following table sets forth the direct and indirect shareholdings of our Promoters and
substantial shareholders before and after our IPO based on the Register of Substantial
Shareholders’ Shareholdings as at the date of this Prospectus:

Before our IPO After our IPO™"
Direct Indirect Direct Indirect
Nationality/
Country of
Name Incorporation No. of Shares % No. of Shares % No. of Shares % No. of Shares %
PRSB Malaysia 1,533,070,000"  44.96 - - 1,476,650,000  43.30 -
DISB Malaysia 256,465,000 7.52 - -
SASB Malaysia 256,465,000 7.52 - - 119,350,000 3.50 -
SPIH Republic of 1,107,535,000  32.48 - - 830,651,000  24.36 - -
Mauritius
LVSB Malaysia 256,465,000 7.52 - - 170,159,000 498 -
Tan Sri Datuk Malaysian - - 1,533,070,000%  44.96 - - 1,476,650,0009  43.30
Gnanalingam
a/l Gunanath
Lingam
Ruben Emir Malaysian - - 2,046,000,000°  60.00 - - 1,596,000,000  46.80
Gnanalingam
Bin Abdullah
Puan Sri Ng Malaysian - - 256,465,000 7.52 , - - 119,350,000®  3.50
Siew Yong
Shirieene Binti Malaysian - - 256,465,000 7.52 - - - -
Hajamaideen
Pacific Port Republic of - - 1,107,535,000"  32.48 - - 830,651,000  24.36
Mauritius
Wide Ocean British Virgin - - 1,107,535,000%  32.48 - - 830,651,000%  24.38
Limited Islands
HPH British Virgin - - 1,107,535,000%  32.48 - - 830,651,000%  24.36
Istands
HWL Hong Kong - - 1,107,535,000%  32.48 - - 830,651,000% 24.36
KNB Malaysia - - 256,465,0001'% 7.52 - - 170,159,0001% 4,99
Notes:
(1) Includes the Scheme Shares to be held by the Trustee pursuant to the IPO Trust Scheme, the

details of which are set out in Section 15.4 of this Prospectus.

(2) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
attached to the voting shares in PRSB pursuant to Sections 690 and 6A(4) of the Act.

(3) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
attached to the voting shares in PRSB, DISB and SASB pursuant to Sections 69D and 6A(4) of
the Act.

(4) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
aftached to the voting shares in PRSB and SASB pursuant to Sections 690 and 6A(4) of the
Act.
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(5)

(6)

(7)

(8)

)

(10)

(11)

Deemed interested by virtue of her being entitled to exercise not less than 15% of the votes
attached to the voting shares in SASB pursuant to Sections 69D and 6A(4) of the Act.

Deemed interested by virtue of her being entitled to exercise not less than 15% of the votes
attached to the voting shares in DISB pursuant to Sections 69D and 6A(4) of the Act.

Deemed interested by virtue of it being entitled to exercise not less than 15% of the votes
attached to the voting shares in SPIH pursuant to Sections 69D and 6A(4) of the Act.

Deemed interested by virtue of its subsidiary, Pacific Port, being entitled to exercise not less
than 15% of the votes attached to the voting shares in SPIH pursuant to Sections 69D and
6A(4) of the Act.

Deemed interested by virtue of its indirect subsidiary, Pacific Port, being entitled to exercise not
less than 15% of the votes attached to the voting shares in SPIH pursuant to Sections 69D and
6A(4) of the Act.

Deemed interested by virtue of it being entitled to exercise not less than 15% of the votes
attached to the voting shares in LVSB pursuant to Sections 63D and 6A(4) of the Act.

Assuming the Over-Allotment Option is not exercised, where relevant,

Save as disclosed above, we are not aware of any person who is able to, directly or indirectly,
jointly or severally, exercise control over us.

(The rest of this page has been intentionally left blank)
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INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
AND KEY MANAGEMENT (contd)

Involvement of our substantial shareholders in other businesses or corporations which
carry on a similar trade as that of our Group or which are our customers and/or
suppliers '

Save as disclosed below and based on the relief granted by the SC as set out in Section 10.1
of this Prospectus, none of our substantial shareholders has any interest, direct or indirect, in
other businesses or corporations which are (i) carrying on a similar trade as that of our Group;
or (i) our customers and/or suppliers:

As at the LPD

Substantial Businesses/Corporations/ Direct Indirect
shareholder Ventures Nature of interest interest interest

% %

PRSB Simifar trade as that of our
Group:

e Coal Terminal Project (as - - -
defined herein)"

HWL Similar trade as that of our
Group:

¢ Alexandria International Shareholder - 40.00
Container Terminals
Company S.A.E.

e Amsterdam Port Holdings Shareholder - 56.00
B.v.
s Brisbane Container Shareholder - 80.00

Terminals Pty Limited

« Buenos Aires Container Shareholder - 80.00
Terminal Services S.A.

e ECT Delta Terminal B.V. Shareholder - 71.00
« ECT Home Terminal B.V. Shareholder . - 75.00
e Ensenada Cruiseport Shareholder - 80.00

Village, S.A. de C.V.

+ Ensenada Intemational Shareholder - 80.00
Terminal, S.A. de C.V.

Europe Container Shareholder - 75.00
Terminals B.V.

Euromax Terminal Shareholder - 75.00
Rotterdam B.V.

¢ Freeport Container Port Shareholder ~ 41.00
Limited

e Gdynia Container Shareholder - 79.00
Terminal S.A.

« Harwich International Port Shareholder - 80.00
Limited
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As at the LPD
Substantial Businesses/Corporations/ Direct Indirect
shareholder Ventures Nature of interest interest interest
% %

HWL (cont'd) Hongkong United Shareholder - 50.00

Dockyards Limited

HPH Finance Limited Shareholder - 80.00

Huizhou Port Industrial Shareholder - 27.00

Corporation Limited

Huizhou Quanwan Port Shareholder - 40.00

Development Co., Ltd

Huizhou International Shareholder - 64.00

Container Terminals

Limited

Hutchison Ajman Shareholder - 80.00

International Terminals

Limited - F.Z.E.

Hutchison Atlantic Limited Shareholder - 80.00

Hutchison Delta Ports Shareholder - 80.00

Limited

Hutchison Port Holdings Shareholder - 80.00

Limited

Hutchison Korea Shareholder - 80.00

Terminals Limited

Hutchison Laemchabang Shareholder - 64.00

Terminal Limited

Hutchison Port Holdings Shareholder - 28.00

Trust

Hutchison Ports Finance Shareholder - 80.00

Limited

Hutchison Port Shareholder - 80.00

Investments Limited

Hutchison Ports Shareholder - 80.00

Investments

Sar.l.

Hutchison Ports (Jersey) Shareholder - 80.00

Port Development Limited

Hutchison Ports (Jersey) Shareholder - 80.00

Property Management

Limited

Hutchison Ports (UK) Shareholder - 80.00

Finance Plc
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As at the LPD
Substantial Businesses/Corporations/ Direct Indirect
shareholder Ventures Nature of interest interest interest
% %

HWL (cont'd) Hutchison Westport Shareholder - 80.00

Investments Limited

Internacional de Shareholder - 80.00

Contenedores Asociados

de Veracruz, S.A. de C.V.

International Ports Shareholder - 41.00

Services Co. Ltd.

Jiangmen International Shareholder - 40.00

Container Terminals

Limited

Karachi International Shareholder - 80.00

Container Terminal

Limited

Korea International Shareholder - 71.00

Terminals Limited

L.C. Terminal Portuaria Shareholder - 80.00

de Contenedores S.A. de

C.V.

Maritime Transport Shareholder - 64.00

Services Limited

Nanhai International Shareholder - 40.00

Container Terminals

Limited

Ningbo Beilun Shareholder - 39.00

International Container

Terminals Limited

Oman International Shareholder - 52.00

Container Terminal L.L.C.

Panama Ports Company, Shareholder - 72.00

S.A.

Port of Felixstowe Limited Shareholder - 80.00

PT Hutchison Ports Shareholder - 80.00

Indonesia

PT Jakarta International Shareholder - 41.00

Container Terminal

River Trade Terminal Co. Shareholder - 40.00

Limited

Saigon International Shareholder - 56.00

Terminals Vietnam
Limited

205



Company No.: 262761-A |

9. INFORMATION ON OUR DIRECTORS, PROMOTERS, SUBSTANTIAL SHAREHOLDERS
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As at the LPD

Substantial Businesses/Corporations/ Direct Indirect
shareholder Ventures Nature of interest interest interest
% %
HWL (cont’d) « Shanghai Mingdong Shareholder - 40.00
Container Terminals
Limited
¢ Shantou International Shareholder - 56.00
Container Terminals
Limited
e South Asija Pakistan Shareholder - 72.00
Terminals Limited
e Sydney International Shareholder - 80.00
Container Terminals Pty
Limited
o Talleres Navales del Shareholder - 80.00
Golfo, S.A. de C.V.
e Taranto Container Shareholder - 40.00
Terminal S.p.A.
e Tanzania International Shareholder - 56.00

Container Terminal
Services Limited

e Terminal Catalunya, S.A. Shareholder - 80.00

e Thai Laemchabang Shareholder - 70.00
Terminal Co., Ltd.

e Thamesport (London) Shareholder - 64.00
Limited

e Xiamen Haicang Shareholder - 39.00

International Container
Terminals Limited

« Xiamen International Shareholder - 39.00
Container Terminals
Limited

e Zhuhai International Shareholder - 40.00

Container Terminals
{Gaolan) Limited

e Zhuhai International Shareholder - 40.00
Container Terminals
(Jiuzhou) Limited

HPH Similar trade as that of our
Group:

¢ Alexandria International Shareholder - 50.00

Container Terminals
Company S.A.E.
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As at the LPD

Substantial Businesses/Corporations/ Direct Indirect
shareholder Ventures Nature of interest interest interest
% %
HPH (contd) » Amsterdam Port Holdings Shareholder - 70.08
B.V. .
e Brisbane Container Shareholder - 100.00
Terminals Pty Limited
e Buenos Aires Container Shareholder - 100.00
Terminal Services S.A.
¢ DeCeTe Duisburger Shareholder - 48.21
Container-
Terminalgesellschaft mbH
e ECT Delta Terminal B.V. Shareholder - 89.37
¢ ECT Home Terminal B.V. Shareholder - 93.50
« Freeport Container Port Shareholder ~ 51.00
Limited
« Gdynia Container Shareholder ~ 99.15
Terminal S.A.
o Harwich International Port Shareholder - 100.00
Limited
e Huizhou International Shareholder - 80.00
Container Terminals
Limited
e Huizhou Port Industrial Shareholder - 33.59
Corporation Limited
¢ Hutchison Ajman Shareholder - 100.00
International Terminals -
Limited - F.Z.E.
o Hutchison Korea Shareholder - 100.00
Terminals Limited
¢ Hutchison Laemchabang Shareholder - 80.00
Terminal Limited
o Hutchison Ports Sweden Shareholder - 100.00
AB
« Internacional de Shareholder - .1 00.00
Contenedores Asociados
de Veracruz, S.A. de C.V.
¢ International Ports Shareholder - 51.00
Services Co. Lid.
« Jiangmen International Shareholder - 50.00@

Container Terminals
Limited
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As at the LPD

Businesses/Corporations/ Direct Indirect
Ventures Nature of interest interest interest

Substantial
shareholder

HPH (cont'd)

Karachi International
Container Terminal
Limited

Kerjasama Operasi
Terminal Petikemas Koja

Korea International
Terminals Limited

L.C. Terminal Portuaria
de Contenedores S.A. de
C.V.

Moerdijk Container
Terminals B.V.

Myanmar International
Terminals Thilawa Limited

Nanhai International
Container Terminals
Limited

Ningbo Beilun
Intemational Container
Terminals Limited

Oman International
Container Terminal L.L.C

Panama Ports Company,
S.A.

Port of Felixstowe Limited

P.T. Jakarta International
Container Terminal

River Trade Terminal Co.
Ltd.

Saigon International
Terminals Vietnam
Limited

Shanghai Container
Terminals Limited

Shanghai Mingdong
Container Terminals
Limited

Shanghai Pudong
International Container
Terminals Limited
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Shareholder

Shareholder
Shareholder

Shareholder

Shareholder
Shareholder

Shareholder
Shareholder

Shareholder
Shareholder

Shareholder

Shareholder
Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

%

%

100.00

45.09

88.90 .

100.00

46.75

100.00

50.00@

49.00

65.00

90.00

100.00

51.00

50.00

70.00

40.00

50.00

30.00
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AND KEY MANAGEMENT (cont’d)

As at the LPD

Businesses/Corporations/ Direct Indirect
Ventures Nature of interest interest interest

Substantial
shareholder

HPH (cont'd)

Shantou International
Container Terminals
Limited

South Asia Pakistan
Terminals Limited

Sydney International
Container Terminals Pty
Ltd

Tanzania International
Container Terminal
Services Limited

Taranto Container
Terminal S.p.A.

TCT Belgium N.V.
TCT Venlo B.V.
Terminal Catalunya, S.A.

Terminal intemacional de
Manzanillo, S.A. de C.V.

Thai Laemchabang
Terminal Co., Ltd.

Thamesport (London)
Limited

Xiamen Haicang
International Container
Terminals Limited

Xiamen International
Container Terminals.
Limited

Zhuhai International
Container Terminals
(Gaolan) Limited

Zhuhai International
Container Terminals
(Gaolan Phase 2) Limited

Zhuhai International
Container Terminals
(Jiuzhou) Limited
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Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

Shareholder
Shareholder
Shareholder

Shareholder

Shareholder

Shareholder

Shareholder

-Shareholder

Shareholder
Shareholder

Shareholder

%

%

51.00

70.00

90.00

100.00

19.00

50.00

93.50
93.50
100.00

100.00

87.50

80.00

49.00

49.00

50.00

50.00

50.001?
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AND KEY MANAGEMENT (cont'd)

Notes:

(1)

2

PRSB formed a consortium with SEW Infrastructure Limited (“SEW Infrastructure”) (fo be
referred fo as “Consortium”) for purposes of the construction and development of East Quay
(“EQ”) within the inner harbour of Visakhapatnam Port in India on a ‘design — build — finance —
operate — transfer’ basis (“Coal Terminal Project’). The Consortium had been awarded a 30-
year concession from 2011.

The Coal Terminal Project entails the construction of a coal berth with an annual handling
capacily of 7.36 million tonnes of thermal coal and steam coal. The terminal is expected to
cater to the needs of various coal users, particularly thermal coal for the power sector and
thermal coal importers in India. As at the LPD, the construction of the coal terminal has not
commenced.

As at the LPD, the economic interest in these three (3) river ports (Jiangmen Terminal, Nanhai
Termminal and Zhuhai Jiuzhou Terminal) was assigned to Hutchison Port Holdings Trust, and
HPH retains the legal interest in these operations.

Our Board is of the view that the involvement/interests of our substantial shareholders in other
businesses and corporations outside of Malaysia which carry out similar trade as that of our
Group do not compete directly with our business in Malaysia due to, amongst others, the
following reasons:

(i)

(i)

(iii)

(v)

v)

our business strategies differ from PRSB's business strategy. As at the LPD and as
stated in Section 7.3 of this Prospectus, our immediate strategy is to increase
Westports' throughput capacity involving the construction of three (3) new container
terminals, namely CT7, CT8 and CT9. We do not have immediate plans to venture
into greenfield projects or venture outside Malaysia. Whereas, PRSB only focuses on
high-risk greenfield investments/opportunities/projects outside Malaysia, other than its
investment in our Company;

the Coal Terminal Project will not compete with Westports due to the inherent
difference in operations as Westports is primarily involved in container port
operations;

save for Westports, PRSB and the Hutchison Group are not involved in any other port
operation business in Malaysia;

the main ports competing with Westports for transhipment traffic in the Straits of
Malacca are the Port of Singapore and the Port of Tanjung Pelepas in Johor. The
Port of Singapore and the Port of Tanjung Pelepas share the same hinterland which
comprises Singapore and the southern states in Peninsular Malaysia. As Westports’
hinterland covers mainly Kuala Lumpur and the central part of Malaysia, it does not
compete for Import/Export traffic with the Port of Singapore or the Port of Tapjung
Pelepas. Westports competes with Northport for Import/Export traffic as they share
the same hinterland. The Hutchison Group does not have any interest, direct or
indirect, in these competitors; and

the ports operated by the Hutchison Group do not compete with Westports for
transhipment traffic as they are not located on the Straits of Malacca. Further, Koja
Terminal and Jakarta International Container Terminal located at the Port of Tanjung
Priok, West Java, Indonesia, which the Hutchison Group has an interest through
Kerjasama Operasi Terminal Petikemas Koja and PT Jakarta International Container
Terminal, respectively, do not directly compete with Westports as these ports handie
mainly Import/Export cargo. '
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AND KEY MANAGEMENT (contd)

9.6

Notwithstanding, the interests held by our substantial shareholders in other businesses and
corporations which are customers and/or suppliers of our Group and/or carrying on a similar
trade as our Group may give rise to a conflict of interest situation with our Group’s business.
Accordingly, such substantial shareholders and persons connected to them are obliged to, if
required by any law or regulation, abstain from deliberations and voting on the resolutions
relating to these matters or transactions that require the approval of our shareholders in
respect of their direct or indirect interests. !f, such matters or transactions require the approval
of the relevant board of directors of the companies in our Group including our Company, the
directors on the relevant board of directors who are conflicted in such matters or transactions
by virtue of their relationship with our substantial shareholders or other relationship are
obliged to, if required by any law or regulation, declare their interests to our Board, and
similarly, abstain from deliberations and voting on the resolutions relating to these
matters/transactions.

Key management
Our key management is set out below:

Name Age  Designation/Function

Tan Sri Datuk Gnanalingam &/l Gunanath Lingam 69 Non-Independent Executive Chairman

Ruben Emir Gnanalingam Bin Abduliah 37 Chief Executive Officer
Ahmayuddin Bin Ahmad 57 Head of Corporate Affairs
Ahmad Damanhury Bin brahim 46 Head of Port Projects
Muhammad Abdullah Hatta Bin Bulat 44 Chief Financial Officer
Nanthakumar a/l Murokana @ Murugan 41 Head of Operation Resources
Tan Wei Chun 38 Head of Port Planning

Mani Segaran a/l S Vadivel 52 Head of Conventional Cargo Operations
Lee Mun Tat 42 Head of Commercial

Vijaya Kumar a/l S Puspowanam 37 Head of Marketing

Lee Hooi Huang 45 Head of IT

Veeranaidu &/l Ramandu 41 Head of Finance

See Yoke Eng 35 Head of Human Resources
Ramesh a/l S Sandrasinghi 44 Head of Technical Services

9.6.1 Profiles of our key management

The profiles of Tan Sri Datuk Gnanalingam a/l Gunanath Lingam, our Non-
‘Independent Executive Chairman, and Ruben Emir Gnanalingam Bin Abdullah, our
Chief Executive Officer, are set out in Section 9.1.1 of this Prospectus. The profiles of
our other key management are as follows:

Ahmayuddin Bin Ahmad is our Head of Corporate Affairs. He obtained a Bachelor
of Science (Agri Business) degree from University of Tennessee, Knoxville, US in
1979 and a Masters in Business Administration from West Virginia University, US in
May 1982.
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He started his career with Malaysian Tobacco Company Berhad where he was
employed from 1982 to 1985 as a sales, training and development manager. He
subsequently worked with G-Team Consultants from 1986 to 1994 as a senior
manager in the marketing and commercial department. He joined WMSB in July 1994
as a director and assumed his present position in January 2005. He is currently
responsible for all our corporate social responsibilities and also for liaising with
officials of the GOM. )

He has 30 years of experience in marketing and organisation.

Ahmad Damanhury Bin lbrahim is our Head of Port Projects. He obtained a
Bachelor of Science in Civil Engineering degree from Syracuse University, New York,
‘US in 1990 and a Master of Science (Facilities Management) from Universiti
Teknologi MARA in 2006. He obtained a diploma in Port Management in 2001
awarded by the University of Cambridge Local Examinations Syndicate. He also
attended the Senior Management Development Programme organised by the
Harvard Business School Alumni Club of Malaysia in collaboration with senior faculty
members of the Harvard Business School, Boston, US in 1998. He has been a
member of the Institution of Engineers and the Board of Engineers Malaysia since 15
July 1991 and 15 December 1990, respectively.

He worked with Kinta Kellas PLC from 1990 to 1992 as an assistant project engineer
involved in the Projek Lebuhraya Utara Selatan (PLUS) and Metramac Highway
projects. He was attached to the British Aerospace Consultancy (M) Sdn Bhd from
1992 to 1995 as a project engineer involved in the Subang Airport Interim
Development and Kuala Lumpur International Airport projects.

He joined WMSB in July 1995 as a civil engineer and assumed his present position in
July 2007. He is currently responsible for the planning and project management for
the construction of all port expansion projects and other technical feasibility studies.

He has more than 20 years of experience in civil and marine engineering works.

Muhammad Abdullah Hatta Bin Bulat is our Chief Financial Officer. He obtained a
Bachelor of Accounting degree from University of Malaya in 1993. He is a Public
Accountant registered with the Malaysian Institute of Accountants since 9 August
1996. He also attended the Senior Management Development Programme organised
by the Harvard Business School Alumni Club of Malaysia in collaboration with senior
faculty members of the Harvard Business School, Boston, US in 2008.

He started his career as an audit assistant in Anuarul Azizan Chew & Co. in 1993 and
later joined Ernst & Young Malaysia in 1994. He subsequently joined Golden Pharos
Berhad in 1997 as the Group Accountant before joining the Group Corporate Finance
Department of DRB-HICOM Berhad (*DRB-HICOM”) in 2000. When he was at DRB-
HICOM, he was involved in the group’s restructuring and fund raising exercises.

He joined WMSB in June 2007 as Head of Corporate Finance and assumed his
present position in October 2010. He is currently responsible for overseeing our
Company’s finance related matters and corporate exercises.

He has 19 years of experience in the field of accounting and finance.

Nanthakumar a/l Murokana @ Murugan is our Head of our Operation Resources.
He obtained a Bachelor of Business Administration degree from Western Michigan
University, US in 1998. He also attended the Senior Management Development
Programme organised by the Harvard Business School Alumni Club of Malaysia in
collaboration with senior faculty members of the Harvard Business School, Boston,
US in 2006.
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Prior to joining our Group, he worked for Wal Mart in Detroit, US as an assistant
manager in 1998 before returning to Malaysia in 1999. He joined our Group in May
1999 as a management trainee focusing on yard planning. Thereafter, he was
transferred to the container operations department in 2003 to manage the operations
team. In 2006, he headed the container department overseeing the planning,
‘operations and resource functions.

He is currently responsible for resources availability for container operations. He also
oversees the costs incurred for resources deployment and succession planning for
key positions, focusing on competencies development through constant coaching and
training.

He has ten (10) years of experience in container operations.

Tan Wei Chun is our Head of Port Planning. He obtained an advanced diploma in
transportation and logistics from The Chartered Institute of Transport in 1997. He also
attended the Senior Management Development Programme organised by the Harvard
Business School Alumni Club of Malaysia in collaboration with senior faculty
members of the Harvard Business School, Boston, US in 2004. He has been a
member of The Chartered Institute of Transport since 25 September 1997.

Prior to joining our Group, he worked with Kontena Nasional Berhad from 1993 to
1998 in various positions involving haulage, customer services, CFS and depot
management.

He joined our Group in September 1998 as an operations executive and has since
been attached to various departments including operations, customer services, gate
and logistic operations, berth planning, vessel planning and yard planning prior to
assuming his present position in January 2011. He is currently responsible for overall
yard and vessel planning.

He has 14 years of experience, mostly in areas of capacity planning, strategic yard
planning, vessel stowage planning, cargo terminal operations, control room
operations, project management and operations iT development.

Mani Segaran a/l S8 Vadivel is our Head of Conventional Cargo Operations. He
obtained a diploma in International Intelligence Officers Basic Course and a diploma
in Psychological Operations Officer in 1997 from the United States Army Intelligence
School and United States Army John F. Kennedy Special Warfare Center and School,
respectively. He obtained his Masters of Business Administration from Victoria
University of Technology, Australia in 2000. He attended the Senior Management
Development Programme organised by the Harvard Business School Alumni Club of
Malaysia in collaboration with senior faculty members of the Harvard Business
School, Boston, US in 2002. He has been an associate member of the Chartered
Institute of Personnel & Development, UK since 26 March 2002.

Prior to joining our Group, he worked with the Ministry of Defence, Malaysian Armed
Forces, from 1980 to 2000 where he last held the rank of Major, and with Solsis (M)
Sdn Bhd from 2000 to 2001 as a customer service manager. He joined WMSB in
February 2001 as an operations manager and assumed his present position in
December 2012.

He has 12 years of experience in various fields of port operations such as container
. operations, conventional operations and security and safety.
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Lee Mun Tat is our Head of Commercial. He obtained a Bachelor of Business with a
major in Accounting degree from Edith Cowan University, Australia in 1994 and has
been a member of the CPA Australia since 19 November 1998 and the Malaysian
Institute of Accountants since 24 July 1999. He also attended the Senior Management
Development Programme organised by the Harvard Business School Alumni Club of
Malaysia in collaboration with senior faculty members of the Harvard Business
School, Boston, US in 2004. '

He was attached to Matsushita Electronics Components (M) Sdn Bhd from 1995 to
1996 as an accounts executive, followed by Jutajaya Berhad (now known as Jutajaya
Holding Berhad) where he joined as a senior accounts executive in 1997 and left as a
finance manager in 2001 and subsequently joined All Best Furniture (M) Sdn Bhd
from 2001 to 2003 as the group’s finance manager. He joined our Group in May 2003
as finance manager and assumed his present position in July 2007. He is currently
responsible for all commercial matters including business negotiation, terminal
service contracts, statistics and credit control.

He has more than six (6) years of experience in commercial affairs.

Vijaya Kumar a/l S Puspowanam is our Head of Marketing. He obtained a Bachelor
of Business Administration (International Business) degree from Universiti
Kebangsaan Malaysia in 1999. He attended the Senior Management Development
Programme organised by the Harvard Business School Alumni Club of Malaysia in
collaboration with senior faculty members of the Harvard Business School, Boston,
US in 2004.

He joined our Group in January 2000 as a gate operations executive and has since
served under various departments such as gate operations, vessel operations and
terminal planning prior to assuming his present position in January 2008. He is
currently responsible for marketing activities for both the container and conventional
business, focusing on regional efforts to grow the feeder services and volume.

He has been representing Westports in the Port Consultative Committee (“PCC")
since 2007. The PCC is chaired by PKA and comprises stakeholders from different
industries to discuss key issues pertaining to ports. He is also part of the Depot Gate
Charge committee formed under Ministry of Transport in 2012 to handle issues
regarding haulage drivers in Port Klang.

He has 12 years of experience in container operations.

Lee Hooi Huang is our Head of IT. She obtained a Bachelor of Applied Science in
Computer Studies degree from the South Australian Institute of Technology, Australia
in 1988.

Prior to joining our Group, she was attached with G-Team Consultants from 1989 to
1996 as a systems analyst. She joined our Group in January 1997 as system
manager and assumed her present position in July 2005 and her areas of
responsibility include overseeing the enterprise wide project implementation of
Cosmos Container Terminal Operating System, SAP Enterprise Resource Planning
(ERP) and e-Terminal Plus as well asIT infrastructure outsourcing initiatives at
Westports. She is currently responsible for overseeing IT projects and IT application
development of our Group.

She has more than 23 years of experience in IT application development and IT
project implementation.
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Veeranaidu a/l Ramandu is our Head of Finance. He obtained a Bachelor of
Accountancy degree from Universiti Pertanian Malaysia in 1995 and has been a
member of the Malaysian Institute of Accountants since 22 October 1999.

He started his career with the Hong Leong Group where he was employed from 1995
to 2002 as an accounts executive. Subsequently, he worked with Lingkaran Trans
Kota Holdings Berhad from May 2002 to March 2005 as a senior accountant. He then
re-joined the Hong Leong Group as a finance manager from 2005 to 2011 before
joining our Group in June 2011 as a senior finance manager and assumed his
present position in December 2011. Throughout his career, he has been exposed to
general management, treasury functions, costing, tax planning, project evaluations,
strategic management and human resource functions.

He has more than 15 years of experience in the field of finance.

See Yoke Eng is our Head of Human Resources. She obtained a Bachelor of Human
Resource Management degree from Universiti Utara Malaysia in 2001. She also
attended the Senior Management Development Programme organised by the Harvard
Business School Alumni Club of Malaysia in collaboration with senior faculty
members of the Harvard Business School, Boston, US in 2008.

She joined our Group in April 2001 as an executive trainee upon graduation in March
2001. She is responsible for ensuring the effectiveness of the human resources
function and is also directly responsible for the development of executives and
managers in our Group. Due to her contributions, WMSB won two (2) Best Employer
Awards from the Ministry of Human Resources Malaysia and the Human
Development Fund under Ministry of Human Resources Malaysia in 2004 and 2007,
respectively as well as a Gold Award from the Star Outstanding Business Awards
(SOBA) in 2011.

She has 12 years of experience in various aspects of human resources.

Ramesh a/l S Sandrasinghi is our Head of Technical Services. He graduated with a
Bachelor of Mechanical Engineering degree from Universiti Teknologi Malaysia in
1992 and subsequently obtained his Masters of Business Administration in General
Management from the University of Strathclyde, UK, in 1999. He also attended the
Senior Management Development Programme organised by the Harvard Business
School Alumni Club of Malaysia in collaboration with senior faculty members of the
Harvard Business School, Boston, US in 20086.

He was previously attached to Venture Manufacturing Ltd. from February 1993 to
August 1994, Interstate Packages Sdn Bhd from September 1994 to July 2000 and
Affin Bank Berhad from July 2000 to December 2004. He joined WMSB in December
2004 as a project manager, and assumed his present position in August 2007.

~ He has eight (8) years of experience in managing the mechanical and electrical
infrastructure and utilities of Westports.
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9.6.2 Shareholding of our key management

The following table sets forth the direct and indirect shareholdings of our key
management before and after our IPO:

Before our IPO After our IPO
Direct Indirect Direct Indirect
Name , No. of Shares % No. of Shares % No. of Shares % No. of Shares %
Tan Sri Datuk - - 1,533,070,000"" 44.96 - - 1,476,650,000™"  43.30
Gnanalingam a/l
Gunanath
Lingam
Ruben Emir : - - 2,046,000,000°  60.00 - - 1,596,000,0009“  46.80
Gnanalingam o
Bin Abdullah
Ahmayuddin Bin - - - - 1,045,000 0.03 - -
Ahmad
Ahmad - - - - 45,000 ® - -
Damanhury Bin
Ibrahim
Muhammad - - - - 25,000 ® - -
Abdullah Hatta
Bin Bulat
Nanthakumar - - - - 45,000 ) - -
a/l Murokana @
Murugan
Tan Wei Chun : - - - - 45,000 ) . i}
Mani Segaran - - - - 45,000 ) - -
a/l S Vadivel
Lee Mun Tat - - - - 35,000 ©) - -
Vijaya Kumar a/l - - - - 45,000 ) - -
S Puspowanam
Lee Hooi Huang - - - - 45,000 ® - -
Veeranaidu a/l - - - - 10,000 ®) - -
Ramandu
See Yoke Eng - - : - - 45,000 ©) - -
Ramesh afl S - - - - 35,000 ©) - -
Sandrasinghi
Notes:
(1) Deemed interested by virtue of him being entitled fo exercise not less than 15% of the votes

attached to the voting shares in PRSB pursuant to Sections 69D and 6A(4) of the Act.

(2) Assuming the Over-Allotment Option is not exercised.
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(3) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
aftached to the voting shares in PRSB, DISB and SASB pursuant to Sections 69D and 6A(4) of the
Act.

(4) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
aftached to the volfing shares in PRSB and SASB pursuant to Sections 69D and 6A(4) of the Act.

(5)  Negligible.

Involvement of Executive Directors and key management in other principal business
activities ~

Save as disclosed below and in Sections 9.1.3 and 9.1.4 of this Prospectus, none of our -
Executive Directors or our key management is involved in other principal business activities
outside of our Group as at the LPD:

- Direct Indirect
Name Businesses/Corporations Nature of interest interest interest

% %

Ahmayuddin Bin < PRSB « Non-executive - -
Ahmad director

The involvement of Ahmayuddin Bin Ahmad in other principal business activities outside our
Group will not affect his contribution to our Group as he is not actively involved in the
management and day-to-day operations of those businesses and/or corporations.

Relationships and associations between our Directors, Promoters, substantial
shareholders and key management

Save as disclosed below, there is no family relationship and/or association between our
Directors, Promoters, substantial shareholders and key management as at the LPD:

€)] Tan Sri Datuk Gnanalingam a/l Gunanath Lingam is a non-executive director and
shareholder of PRSB which in turn is our Promoter and substantial shareholder. He is
also the father of Ruben Emir Gnanalingam Bin Abdullah, our Chief Executive Officer;
the husband of Puan Sri Ng Siew Yong, a shareholder of SASB which in turn is our
Promoter and substantial shareholder; and the father-in-law of Shirieene Binti
Hajamaideen, a director and shareholder of DISB which in turn is our Promoter and
substantial shareholder.

(i) Ruben Emir Gnanalingam Bin Abdullah is a non-executive director and shareholder
of PRSB, DISB and SASB (all of which are our Promoters and substantial
. shareholders). He is also the son of Tan Sri Datuk Gnanalingam a/l Gunanath Lingam

and Puan Sri Ng Siew Yong and the husband of Shirieene Binti Hajamaideen.

(i) Ahmayuddin Bin Ahmad and Chan Chu Wei are non-executive directors of PRSB
which in turn is our Promoter and substantial shareholder.

(iv) John Edward Wenham Meredith and Ip Sing Chi are directors of HPH which in turn is
our indirect substantial shareholder. John Edward Wenham Meredith has
shareholding interest in HWL.

v) Jeyakumar a/l T Palakrishnar is a partner of the legal firm, Messrs Zahir Jeya &
Zainal which has been retained by PRSB and Tan Sri Datuk Gnanalingam a/l
Gunanath Lingam as legal counsel.
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Declaration by our Directors, Promoters and key management

Between April 1995 and October 1996, Dato’ Yusli Bin Mohamed Yusoff was the group
managing director of Shapadu Corporation Sdn Bhd (“Shapadu”). During his employment
with Shapadu, he was also appointed as a director of its wholly-owned subsidiary, Tiretech
Sdn Bhd (“Tiretech”) on 17 April 1995. At no time was he a shareholder of Shapadu or any
other subsidiaries of Shapadu.

On 29 November 1995, a winding up petition was presented at the Shah Alam High Court for
the winding up of Tiretech. On 29 February 1996, the said High Court ordered the winding up
of Tiretech and subsequently the official receiver was appointed as the provisional liquidator
of Tiretech. As at the LPD, Tiretech has been wound up.

Save as disclosed above, none of our Directors, Promoters, and key management is or has
been involved in any of the following events (whether in or outside Malaysia):

‘ 0] a petition under any bankruptcy or insolvency laws filed (and not struck out) against

such person or any partnership in which such person is or was a partner or any
corporation of which such person was a director or key personnel;

(ii) disqualified from acting as a director of any corporation, or from taking part directly or
indirectly in the management of any corporation;

(iii) charged and/or convicted in a criminal proceeding or is a named subject of a pending
: criminal proceeding;

(iv) any judgment entered against such person involving a breach of any law or regulatory
requirement that relates to the securities or futures industry; or

v) the subject of any order, judgement or ruling of any court, government or regulatory
authority or body temporarily enjoining such person from engaging in any type of
business practice or activity.

Termination of the MSA

Pursuant to the MSA, PRSB had provided certain services to WMSB which include the
following:

(i) advising and assisting on financial matters;

(ii) advising on operational matters including project management, business leadership,
guidance and direction on port operations;

(i) advising on business matters such as negotiations with government authorities on
port tariffs and concession agreement; and

(iv) assisting and advising on business opportunities and relationships.
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The key personnel representing PRSB who had extended services to WMSB during the
tenure of the MSA is Tan Sri Datuk Gnanalingam a/l Gunanath Lingam who is also our Non-
independent Executive Chairman. Although PRSB has ceased to provide such services
following the MSA Termination, our Executive Chairman, Tan Sri Datuk Gnanalingam a/l
Gunanath Lingam continues to provide leadership and direction to our Group and will also
continue to develop and implement the strategies for the growth and expansion of our Group
in line with our Group's strategic vision. Further, the other members of our key management
team comprise personnel who have considerable experience in the port business
accumulated over the years and have the relevant experience and expertise to manage our
Group’s business and operations effectively. For further information on the capability of our
key management, refer to their profiles as set out in Sections 9.1.1 and 9.6.1 of this
Prospectus. :

During the tenure of the MSA, Tan Sri Datuk Gnanalingam a/l Gunanath Lingam did not draw
any salary for the executive functions that he had performed as an executive director of our
Company. With the MSA Termination, we have ceased to pay management fees to PRSB. In
addition, for the services to be rendered by Tan Sri Datuk Gnanalingam a/l Gunanath Lingam
in his capacity as our Non-Independent Executive Chairman, we expect to incur
approximately RM7,200,000 to RM7,250,000 annually, being his expected remuneration and
material benefits in-kind (excluding directors’ fees). Other than the foregoing, there are no .
other additional costs to be incurred by our Company pursuant to the MSA Termination.

Service agreements

As at the LPD, there is no existing or proposed service agreement entered into or to be
entered into between our Directors or key management and our Group that provides benefits
on termination of employment.

Our Non-Independent Executive Chairman namely Tan Sri Datuk Gnanalingam a/l Gunanath
Lingam is currently employed by our Group. His term of employment is subject to mutual early
termination provisions by the giving of one (1) month's prior written notice. His annual
remuneration and material benefits-in-kind in the course of his employment (excluding
directors’ fees) is set out in Section 9.10 above.

Our Chief Executive Officer namely Ruben Emir Gnanalingam Bin Abdullah is currently
employed by our Group up till the retirement age of 55. His term of employment is subject to
mutual early termination provisions by the giving of one (1) month’s prior written notice. His
annual remuneration and material benefits-in-kind (including directors’ fees) in the course of
his employment is between RM2,000,000 to RM2,050,000.

Other matters
Save as disclosed in Section 9.1.8 of this Prospectus, no other amounts or benefits have
been paid or intended to be paid to our Promoters, Directors and substantial shareholders

within the two (2) years preceding the date of this Prospectus, except for the following:

(i) remuneration received by our Directors in the course of their employment and
directors’ fees;

(i) dividend paid to our shareholders; and

(iii) management fee paid by WMSB pursuant to the MSA, details of which is set out in
Section 11.1.1 of this Prospectus.
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10.1  Approvals and conditions
The SC has, via its letter dated 20 August 2013, approved our I1PO and the Listing under
Section 214(1) of the CMSA and the equity requirement for public companies, subject to
compliance with the following conditions:

Details of condition imposed ' Status of compliance

(i) WHB to appoint two (2) additional independent directors prior to the Complied
registration of the listing prospectus; .

(i) WHB to allocate at least 12.5% of its total issued and paid-up share Complied
capital to Bumiputera investors at the point of Listing. This includes
the shares offered under the balloted public offer portion, of which
50% are to be offered to Bumiputera investors; and

(i) ~ Maybank 1B and WHB to fully comply with the relevant requirements Noted
under the Equity Guidelines and Prospectus Guidelines pertaining to
the implementation of the proposal.

The SC has also via its letter dated 20 August 2013, noted that the equity structure relating to
Bumiputera, non-Bumiputera and foreign shareholdings in our Company would change
arising from the Listing as follows:

Category of shareholder Before our Listing'” After our Listing®
(%) (%)

Bumiputera
. To be nominated and approved by the MITI - 11.50
. Malaysian public via balloting - 1.00
- 12.50
Non-Bumiputera 68.55 51.23
Foreign 31.45 23.55
Others® - 12.72
TOTAL 100.0 100.0

Notes:

(1) Before the Pre-Listing Exercise.
(2) Assuming the Over-Allotment Option is exercised.

(3) Comprising Malaysian and foreign investors, which can only be determined after the Bumiputera
reallocation process.

The SAC of the SC has, via its letter dated 26 July 2013, classified our Shares as Shariah-
compliant.
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The SC has, via its letters dated 17 January 2013 and 26 July 2013 approved the following
reliefs sought by us from having to comply with the following requirements under the
Prospectus Guidelines. The details of the reliefs sought and corresponding conditions
imposed by the SC are as follows:

Status of
Condition imposed compliance
Reference Details of relief sought (if any) (if any)
Paragraphs Relief to allow information Approved, as proposed. The relevant

9.01(c) and (d)
and 9.10

Paragraphs
11.03(a) and (b)

Paragraph 13.10

relating to HWL, to be limited to
infformation which is available
and can be found in the public
domain.

Relief in respect of HWL's and
KNB's interests in relation to the
following:

(@

(b)

Relief from the

to limit the assessment and
disclosure of the details of
HWL’s and KNB's interests

in other businesses and.

corporations carrying on a
similar trade as our Group
based on those principal
subsidiaries, associates
and jointly-controlled
entities disclosed in the
respective latest available
annual report of HWL and
KNB (“Investee
Companies List"); and

to limit the assessment and
disclosure of the details of
HWL's and KNB's interest
in other businesses and
corporations which are
either our customers or
suppliers who have
transactions with a value of
at least RM18.0 million with
our Group for the financial
year ended 31 December
2012 (“Selected
Customers and
Suppliers”). Besides that,
to also limit the assessment
and disclosure of HWL'’s
and KNB's interest in the
Selected Customers and
Suppliers to the Investee
Companies List.

inclusion of

standalone audit reports of the

applicable

audited financial

statements in this Prospectus.
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Approved, as proposed.

Approved, subject to the
auditors’ opinion on the
audited financial
statements for the financial
years/period under review
being disclosed in the
Accountants’ Report.

disclosure is made
in Section 9 of this
Prospectus.

The ‘relevant
disclosure is made
in Section 9 of this
Prospectus.

Complied. The
relevant disclosure
is included in
Section 5 of the
Accountants’
Report.
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Status of
Condition imposed compliance

Reference Details of relief sought (if any) (if any)
Paragraph 16.07  Relief sought from disclosing Approved, as proposed. Not applicable.

certain salient terms of the '

Facilitation Fund Agreement in

the Prospectus.
Paragraph Relief from having to make the Approved, subject to:
18.01(b) Privatisation Agreement,

: Facilitation Fund Agreement (i) A certified true copy Complied. A
and the Lease Agreement - of each of the certified true copy
available for public inspection. agreements is of each of the.

deposited at WHB's agreements has
registered office for been deposited at
public inspection; and  our registered
office for public
inspection.
(i) Disclosure in the Complied. The
Prospectus that the relevant disclosure
agreements fall within is made in Section
the definiton of 159 . of this
“official secret” under Prospectus.
the Official Secrets
Act 1972 (Act 88),
and any person who
wishes to inspect the
agreements will have
to, on his own, obtain
prior written consent
from UKAS, the PKA
and "~ Bank
Pembangunan.
Paragraphs Relief from the requirement to None. Not applicable.
19.01 d(iv), d(vii), disclose specific information
d(ix), (), (m) and relating to an infrastructure
n(iii) project company.

Bursa Securities has, via its letter dated 2 September 2013, approved the admission of our
Company to the Official List of the Main Market of Bursa Securities and listing of and
quotation for the entire issued and paid-up share capital of our Company on the Main Market
of Bursa Securities.

The MITI has, via its letter dated 19 July 2013, stated that it has no objection to our {PO.

The GOM, via UKAS, has by way of a letter dated 25 June 2013 given its consent to our IPO
and the Listing, on the condition that 51% of the equity shareholding in WMSB be held by
Malaysian citizens at all times after the Listing.

In this regard, our Company will set up a committee chaired by our Chief Financial Officer for
purposes of monitoring the equity shareholding of Malaysians in our Company (“Monitoring
Committee”) in order to ensure compliance with the equity condition imposed by the GOM,
via UKAS at all times after the Listing. In doing so, the following reporting and remedial
measures will be put in place:

(i) for as long as the level of shareholdings of Malaysians in our Company exceeds 60%,

our Company Secretary will undertake a monthly reporting of the level of Malaysian
shareholdings to the Monitoring Committee;
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(i) if the level of shareholdings of Malaysians in our Company decreases to between
55% and 60%, the frequency of reporting by our Company Secretary to the
Monitoring Committee will increase to fortnightly basis; and

(iii) if the level of shareholdings of Malaysians in our Company falls below 55%, the
reporting by our Company Secretary to the Monitoring Committee will be undertaken
on a weekly basis and subsequently on a daily basis if the daily trading volume of
WHB Shares exceeds 0.5% of our issued and paid up share capital. However, in the
event the daily trading volume of WHB Shares subsequently falls below 0.5% of our
issued and paid up share capital for five (5) consecutive market days, the frequency
of reporting by our Company Secretary to the Monitoring Committee will revert to a
weekly basis. Under such circumstance, where the level of shareholdings of
Malaysians in our Company falls below 55%, the Monitoring Committee will make a
recommendation to our Board to undertake the necessary measures to ensure that
the level of shareholdings of Malaysians in our Company does not fall below 51%.
Such measures include undertaking a proposal involving the issuance of new WHB
Shares to Malaysians subject to regulatory and shareholders’ approvals being
obtained, if required, seeking the assistance of our Malaysian major shareholders to
increase their shareholding in our Company, on best effort basis and subject always
to compliance with all relevant laws, via open market purchases or otherwise, and
also seeking indulgence from the GOM, via UKAS for an extension of time to comply
with the said condition whilst we formulate remedial measures to address any
shortfall.

At our next AGM which is anticipated to be held before 30 June 2014, we propose to seek a
general mandate from our shareholders authorising our Board to issue up to 10% of our
Company’s outstanding share capital to facilitate the issuance of new WHB Shares at any
time deemed necessary by our Board in order to address the equity shareholding condition
imposed by the GOM, via UKAS, if required, without having to seek our shareholders’ prior
approval each time. To this end, we will also seek an undertaking from our substantial
shareholders to vote in favour of the resolution in relation to the general mandate.

Moratorium on our Shares

Pursuant to the Equity Guidelines, the Shares held by our Promoters amounting to
1,596,000,000 Shares or 46.8% of our issued and paid-up share capital at the date of
admission of our Company to the Official List of the Main Market of Bursa Securities are to be
placed under moratorium. in this respect, the Shares that are subject to moratorium are set
out below:

Direct Indirect
Promoters No. of Shares!" % No. of Shares!” %
PRSB 1,476,650,000 43.30 - -
SASB 119,350,000 3.50 - -
Tan Sri Datuk Gnanalingam afl - - 1,476,650,000% 43.30
Gunanath Lingam
Ruben Emir Gnanalingam Bin - - 1,596,000,000% 46.80
Abdullah
Notes:

(1) ‘ Assuming the Over-Allotment Option is not exercised.
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(2) Deemed interested by virtue of him being entitled to exercise not less than 15% of the votes
attached to the voting shares in PRSB pursuant to Sections 69D and 6A(4) of the Act.

(3] Deemed interested by virtue of him being entitled to exercise not less than 15% of the voles
attached to the voting shares in PRSB and SASB pursuant to Sections 69D and 6A(4) of the
Act.

Our Promoters have fully accepted the moratorium. Our Promoters will not be permitted to
sell, transfer or assign any part of their interest in our Shares under moratorium for a period of
six (6) months commencing from the date of our Listing. DISB (one of our Promoters), is not
subject to the said moraturim as it will not hold any Shares upon our Listing.

The above restrictions do not apply:

(i) in respect of our Shares that may be sold pursuant to the Over-Allotment Option to be
granted by the Over-Allotmient Option Providers to the Stabilising Manager (on behalf
of the Placement Managers); and

(ii) to the transfer of our Shares by the Over-Allotment Option Providers as contemplated
under the Share Lending Agreement provided that these restrictions will apply to our
Shares returned to the Over-Allotment Option Providers pursuant to the Share
Lending Agreement. : :

The above moratorium restrictions are specifically endorsed on the share certificates
representing the Shares held by our Promoters which are under moratorium to ensure that
our Company’s share registrar does not register any transfer that contravenes such
restrictions. ’

In accordance with the Equity Guidelines, the direct shareholders of PRSB, namely Tan Sri
Datuk Gnanalingam a/l Gunanath Lingam and Ruben Emir Gnanalingam Bin Abdullah have
undertaken not to sell, transfer or assign any part of their shareholding in PRSB as at the date
of Listing, for a period of six (6) months commencing from the date of our Listing.

In accordance with the Equity Guidelines, the direct shareholders of SASB, namely Ruben
Emir Gnanalingam Bin Abdullah and Puan Sri Ng Siew Yong have undertaken not to sell,

transfer or assign any part of their shareholding in SASB as at the date of Listing, for a period
of six (6) months commencing from the date of our Listing.

(The rest of this page has been intentibna"y left blank)
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Company No.: 262761-A

RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST

1.1

Related party transactions

Under the Listing Requirements, a “related party transaction” is a transaction entered into by a listed issuer or
its subsidiaries that involves the interests, direct or indirect, of a related party. A “related party” of a listed
issuer (not being a special purpose acquisition company) is:

(@

(ii)

(iii)

a director having the meaning given in Section 2(1) of the CMSA and includes any person who is or
was within the preceding six (6) months of the date on which the terms of the transaction were agreed
upon, a director of the listed issuer, its subsidiary or holding company or a chief executive of the listed
issuer, its subsidiary or holding company; or

a major shareholder of the listed issuer or its subsidiaries or holding company, being a shareholder
who has or had an interest or interests in one (1) or more voting shares in a corporation (being either
the listed issuer or its subsidiaries or holding company, or a combination of the said corporations) and
the nominal amount of that share or the aggregate of the nominal amounts of those shares is:

€) 10% or more of the aggregate of the nominal amounts of all the voting shares in the
corporation; or

(b) 5% or more of the aggregate of the nominal amounts of all the voting shares in the
corporation where such person is the largest shareholder of the corporation;

and includes any person who is or was within the preceding six (6) months of the date on which the
terms of the transaction were agreed upon, a major shareholder of the listed issuer or its subsidiaries
or holding company; or

a person connected with such director or major shareholder.

Certain transactions, despite falling within the definition above, are not normally regarded as related party
transactions. These are detailed in Paragraph 10.08(11) of the Listing Requirements.

(The rest of this page has been intentionally left blank)
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| Company No.: 262761-A |

1. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.1.2

11.1.3

1114

Recurrent related party transactions

Related party transactions can be deemed as recurrent, if they are entered into at
least once every three (3) years, in the ordinary course of business and are of a
revenue nature necessary for the day-to-day operations of our Group.

After the Listing, we will be required to seek our shareholders’ approval each time we
enter into a material related party transaction in accordance with the Listing
Requirements. However, if the related party transactions can be deemed as recurrent
related party transactions, we may seek a general mandate from our shareholders to
enter into these transactions without having to seek separate shareholders’ approval
each time we wish to enter into such related party transactions during the validity
period of the mandate.

Under the Listing Requirements, related party transactions may be aggregated to
determine their materiality if the terms of such transactions were agreed upon within a
12 month period, such transactions which may be aggregated include:

(i) transactions with the same party or with parties connected to one another; or

(i) transactions involving the acquisitions or disposal of éécurities or interests in
one (1) corporation/asset; or

(i) transactions involving the acquisition or disposal of various parcels of land
contiguous to one another.

Our Group has not entered into and is not involved in any existing or potential
recurrent related party transactions which is material to our Group that involves the
interests, direct or indirect, of our related parties for the years ended 31 December
2010, 31 December 2011 and 31 December 2012 and the six (6) months ended 30
June 2013, and we do not anticipate to enter into and/or to be involved in any
material recurrent related party transaction until our next AGM which is anticipated to
be held before 30 June 2014.

Transactions entered into that are unusual in their nature or conditions

There are no unusual transactions in their nature or conditions, involving goods,
services, tangible or intangible assets to which we were a party in respect of the
years ended 31 December 2010, 31 December 2011 and 31 December 2012 and the
six (6) months ended 30 June 2013.

Outstanding loans made to or for the benefit of related parties
There are no outstanding loans (including guarantees of any kind) made by our
Group to or for the benefit of our related parties, for the years ended 31 December

2010, 31 December 2011 and 31 December 2012 and the six (6) months ended 30
June 2013.
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1. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.2  Monitoring and oversight of related party transactions and conflicts of interest

11.21

11.2.2

Audit Committee review

The Audit Committee reviews related party transactions and conflicts of interests that
may arise within our Group. The Audit Committee periodically reviews the procedures
set by our Company to monitor related party transactions to ensure that these
transactions are carried out on normal commercial terms which are not more
favourable to the related party than those generally available to third parties dealing
at arm’s length and are not to the detriment of our Company’s minority shareholders.
All reviews by the Audit Committee are reported to our Board for its further action.

Related party transactions and conflicts of interest

Related party transactions, by their very nature, involve conflicts of interests between
our Group and the related parties with whom our Group has entered into such
transactions. Some of the officers and the Directors of our Group are also officers,
directors and in some cases, shareholders of or who have interest in the shares of
the related parties of our Group, as disclosed herein and, with respect to these
related party transactions, may individually and in aggregate have conflicts of interest.
it is the policy of our Group that all related party transactions are carried out in the
best interest of our Group on normal commercial terms which are not more
favourable to the related party than those generally available to third parties dealing
at arm’s length with our Group and are not to the detriment of our Company’s minority
shareholders.

11.3  Declarations by advisers on conflicts of interest

11.31

Declaration by Maybank IB

"‘Maybank IB and its related and associated companies (“Maybank Group”) form a

diversified financial group and are engaged in a wide range of investment and
commercial banking, brokerage, securities trading, asset and fund management, and
credit transaction services businesses. The Maybank Group has engaged and may in
the future, engage in transactions with and perform services for our Company and/or
our affiliates, in addition to the role set out in this Prospectus. In addition, in the
ordinary course of business, any member of the Maybank Group may at any time
offer or provide its services to or engage in any transaction {on its own account or
otherwise) with any member of our Group or any other entity or transactions for its
own account or the account of its customers in debt or equity securities or senior
loans. This is a result of the business of the Maybank Group generally acting
independent of each other and accordingly, there may be situations where parts of
the Maybank Group and/or its customers now have or in the future, may have interest
or take actions that may conflict with the said interest. Nonetheless the Maybank
Group is required to comply with applicable laws and regulations issued by the
relevant authorities governing its advisory business, which require amongst others,
segregation between dealing and advisory activities, and Chinese wall between
different business divisions.

As at the LPD, the Maybank Group is one (1) of the holders of the SMTN |l issued by
WMSB. Maybank IB has confirmed that the aforesaid relationship would not give rise
to a conflict of interest situation in its capacity as the Principal Adviser, Joint Global
Coordinator, Joint Bookrunner, Managing Underwriter and Joint Underwriter as:

(i) the holding of the SMTN Il arose in the ordinary course of business of the
Maybank Group;
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11. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.3.2

11.3.3

(i) the conduct of the Maybank Group in respect of its banking business is
strictly regulated by the Financial Services Act 2013 and the Maybank
Group’'s own internal controis and checks; and

(iif) the cutstanding amount arising from the Maybank Group’s holding of the
SMTN 1l is not material compared to the audited net assets of the Maybank
Group as at 31 December 2012 of RM44.0 billion.

Maybank 1B has also confirmed that it is not aware of any circumstance that exists or
is likely to exist to give rise to a possible conflict of interest situation in its capacity as
the Principal Adviser, Joint Global Coordinator, Joint Bookrunner, Managing
Underwriter and Joint Underwriter.

Declaration by Credit Suisse

Credit Suisse, together with its affiliates, branches and subsidiaries (together, the
“Credit Suisse Group”), is a full service securities firm engaged in securities trading
and brokerage activities as well as investment banking and financial advisory
services. in the ordinary course of iis trading and brokerage activities, members of
the Credit Suisse Group may hold positions, for their own account or the accounts of
customers, in equity, debt or other securities of members of our Company, the Selling
Shareholders and their respective affiliates.

The Credit Suisse Group may engage in transactions with, and perform services for
our Company, the Selling Sharehelders and their respective affiliates in the ordinary
course of business and have engaged, and may in the future engage, in commercial
banking and investment banking transactions, including providing loans or entering
into other financing arrangements, with our Company, the Selling Shareholders and
their respective affiliates, for which we have received, or may in the future receive,
customary compensation.

Credit Suisse confirms that, notwithstanding the above, it does not have a conflict of
interest which prevents from acting in its capacity as Joint Global Coordinator and
Joint Bookrunner in relation to our IPO and Listing.

The Credit Suisse Group will not receive any proceeds from our IPO, except with
respect to the fees and expenses incurred by Credit Suisse in connection with acting
as a Joint Global Coordinator and a Joint Bookrunner in relation to our IPO.

Declaration by Goldman Sachs

Goldman Sachs and members of the Goldman Sachs Group, Inc., (“Geldman Sachs
Group”) form a full service securities firm engaged, either directly or through its
affiliates in various activities, including securities trading, investment banking and
financial advisory, investment management, principal investment, hedging, financing
and brokerage activities and financial planning and benefits counselling for both
companies and individuals. In the ordinary course of these activities, members of the
Goldman Sachs Group may make or hold a hroad array of investments and actively
trade debt and equity securities (or related derivative securities) and financial
instruments (including bank loans) for their own account and for the accounts of their
customers and may at any time hold long and short positions in such securities and
instruments. In addition, members of the Goldman Sachs Group have provided, and
may in future provide investment banking services to our Group and/or the Group’s
shareholders, for which members of the Goldman Sachs Group have received or may
receive compensation.

Goldman Sachs has concluded that, in its opinicn, it does not have a conflict of
interest that prevenis it from acting as a Joint Global Coordinator and a Joint
Bookrunner in relation to the Institutional Offering outside Malaysia.
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1. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.3.4

11.3.5

11.3.6

Declaration by HSBC

HSBC and its subsidiaries including HSBC Bank Malaysia Berhad (collectively, the
“HSBC Group”’) may engage in transactions with, and perform services for our
Company, the Selling Shareholders and their respective affiliates in the ordinary
course of business and have engaged, and/or may in the future engage, in
commercial banking and investment banking transactions, including providing loans
or entering into other financing arrangements, with our Company, the Selling
Shareholders and their respective affiliates, for which we have received, or may in the
future receive, customary compensation.

HSBC are of the view that, notwithstanding the above, there is no conflict of interest
which prevents HSBC from acting in its capacity as a Joint Bookrunner in relation to
our IPO.

Declaration by BofANL

Bank of America Corporation, the ultimate parent company of BofAML, and/or its
subsidiaries, branches, affiliates and associates (collectively, the “BAC Group”),
comprise a full service securities firm and commercial bank engaged in securities,
commodities and derivatives trading, foreign exchange and other brokerage activities,
and principal investing as well as providing investment, corporate and private
banking, asset and investment management, financing and financial advisory
services and other commercial services and products to a wide range of companies,
governments and individuals. In its capacity as principal or agent, the BAC Group is,
and may in the future, be involved in a wide range of commercial banking and
investment banking activities globally (including investment advisory, asset
management, wealth management, research, trading (customer and proprietary) and
brokerage), from which conflicting interests or duties may arise. Members of the BAC
Group have engaged in, and may in the future engage in, investment banking and
other commercial dealings with our Company and/or our affiliates and shareholders,
in addition to the role set out in this Prospectus.

In addition, in the ordinary course of its business activities, BofAML and other
members of the BAC Group may at any time offer or provide services to or engage in
any transaction (on its own account or otherwise) with our Company, our affiliates
and/or any other persons, or make investment recommendations and/or publish or
express independent research views in respect of securities or financial instruments,
or hold long or short positions, and may trade or otherwise effect transactions, for its
own account or the accounts of its customers, in debt or equity securities (or related
derivative securities) or financial instruments (including bank loans) of our Company
or any of our affiliates.

BofAML confirms that in its view, it currently does not have a conflict of interest which
prevents it from acting in its capacity as a Joint Bookrunner for the Institutional
Offering outside of Malaysia in relation to our IPO.

Declaration by Aminvestment

Aminvestment has confirmed that there is no conflict of interest in their capacity as
the Joint Underwriter in relation to our IPO.
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1. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.3.7

11.3.8

11.3.9

Declaration by RHB

RHB and its related companies (“RHB Group”) form a diversified financial group and
are engaged in a wide range of investment and commercial banking, brokerage,
securities trading, asset and funds management and credit transaction service
businesses. The RHB Group has engaged and may in the future, engage in
transactions with and perform services for us and/or our affiliates in addition to the
roles set out in this Prospectus. In addition, in the ordinary course of business, any
member of the RHB Group may at any time offer or provide its services to or engage
in any transactions (on its own account or otherwise) with us and/or our affiliates, hold
long or short positions, and may trade or otherwise effect transactions for its own
account or the account of its other customers in debt or equity securities or senior
loans of our Company and/or our affiliates. This is a result of the businesses of the
RHB Group generally acting independently of each other and accordingly there may
be situations where parts of the RHB Group and/or its customers now have or in the
future, may have interest or take actions that may conflict with the interest of our
Company and/or our affiliates.

RHB is of the view that notwithstanding the above, it does not have a conflict of
interest which prevents it from acting in its capacity as a Joint Bookrunner and Joint
Underwriter.

Declaration by HLIB

HLIB and its subsidiaries and associated companies, as well as its holding company,
and the subsidiaries and associated companies of its holding company (“HL. Group”)
are engaged in a diverse range of industries, banking and financial services,
manufacturing and distribution, property development and investments, hospitality
and leisure, and principal investments. In ordinary course of business, any member of
the HL Group may at any time offer or provide its services to or engage in
transactions with any member of our Company.

Notwithstanding the above, HIIB is of the view that there is no conflict of interest in its
capacity as a Joint Bookrunner for our [PO.

Declaration by KPMG

KPMG confirms that there is no existing or potential conflict of interest in its capacity
as the Auditors and Reporting Accountants to our Company in relation to our IPO.

11.3.10 Declaration by Kadir Andri & Partners

Kadir Andri & Partners confirms that there is no conflict of interest in its capacity as
the Legal Adviser to our Company as to Malaysian Law in relation to our IPO.

11.3.11 Declaration by Clifford Chance

Clifford Chance confirms that there is no conflict of interest in its capacity as the Legal
Adviser to our Company as to US and English Law in relation to our IPO.

11.3.12 Declaration by Albar & Partners

Albar & Partners confirms that there is no conflict of interest in its capacity as the
Legal Adviser to the Joint Global Coordinators, Joint Bookrunners, Managing
Underwriter and Joint Underwriters as to Malaysian law in relation to our IPO.
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1. RELATED PARTY TRANSACTIONS AND CONFLICTS OF INTEREST (cont'd)

11.3.13 Declaration by Baker & McKenzie.Wong & Leow
Baker & McKenzie.Wong & Leow confirms that there is no conflict of interest in its
capacity as the Legal Adviser to the Joint Global Coordinators and Joint Bookrunners
as to US federal securities law in relation to our IPO.

11.3.14 Declaration by Drewry Maritime Advisors

Drewry Maritime Advisors confirms that there is no conflict of interest in its capacity
as the Independent Market Researcher to our Company in relation to our IPO.

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

12.1

Selected historical consolidated financial data

The following selected historical audited consolidated financial data for the three (3) years
ended 31 December 2010, 2011 and 2012 and for the six (6) months ended 30 June 2013
and our unaudited consolidated financial data for the six (6) months ended 30 June 2012
have been extracted from our consolidated financial statements. Our consolidated financial
statements are prepared in accordance with MFRS and IFRS.

The following selected historical consolidated financial data should be read in conjunction with
the “Management’s Discussion and Analysis of Financial Condition, Results of Operations
and Prospects” in Section 12.2 of this Prospectus and the Accountants’ Report in Section 13
of this Prospectus.

The selected historical consolidated financial data included in this Prospectus does not reflect
our Group's results of operations, financial position and cash flows in the future, and our
Group’s past operating results are not indicative of our Gro\Jp’s future operating performance.

Audited Unaudited Audited
Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013

(RM°000) (RM’000) (RM ’000) (RM ’000) (RM ’000)
Profit or loss and other
comprehensive income data:

Revenue' ..o, 998,548 1,387,374 1,492,262 629,775 750,084
Costof sales™ ..........cccooviveerine. (434,756)  (782,757) (823,489) _ (301,181) (402,182)
Gross profit..ccceeeeereeiiineiieenieens 563,792 604,617 668,773 328,594 347,902
Other inCome .......ovvvevvevmreieenreeennes 39,944 14,591 13,734 7,763 35,982
Administrative expenses................. (68,074) (81,504) (72,585) (35,920) (41,206)
Other eXpenses.........ovoreurvrenercnes (107,420)  (124,754)  (125,509) (62,221) _ (67,267)
Resuits from operating activities ..... 428,242 412,950 484,413 238,216 275,411
Finance income........ccococoeeeeiiinnnes 7,196 6,977 7,119 3,697 4,789
FINance CoStS........cvveeerereneeeenns (49,845)  (54,873) _ (56,859) (28,612)  (28,256)
Profit before tax............. e ee——— 385,593 365,054 434,673 213,301 251,944
TaX XPENSE cvevvvevrrieveiieeeeeeees (100,737) (48,581) (73,713) (51,388) _ (53,548)
Profit for the year/period.................. 284,856 316,473 360,960 161,913 198,396
Other comprehensive income,

net of tax

Items that may be reclassified
subsequently to profit or loss
Fair value of available-for-sale
financial assets ..........ooovvveiiiiieeeees - 1,643 (1,643) (1,643) -
Total comprehensive income
attributable to owners of the

COMPANY..eereracrrenarsesrenenararenas 284,856 318,116 _ 359,317 160,270 198,396
Other selected financial data:
EBITDA® oo 545,801 527,968 597,646 293,169 336,258
Gross profit margin (including

Construction revenue) (%).......... 56.5 43.6 44.8 52.2 46.4
Gross profit margin (excluding

Construction revenue) (%).......... 57.8 54.2 54.5 54.7 54.1
PBT margin (%} ...coeeeeeeeeiiearieaaeeenn 38.6 26.3 ‘ 291 33.9 33.6
PAT Margin (%) .....ooeevvevererenenne. 28.5 22.8 24.2 25.7 26.4
EBITDA margin (including

Construction revenue) (%) .......... 54.7 38.1 40.0 46.6 44.8
EBITDA margin (excluding

Construction revenue) (%) .......... 56.0 47.3 48.7 48.8 52.3
No. of ordinary shares of RM1.00

each inissue ("000) ........cccevmunnnnn. 117,000 117,000 117,000 117,000 117,000
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Audited Unaudited Audited
Six (6) months ended
Year ended 31 December 30 June
2010 2012 2013 2012 2013
(RM’000) (RM’000) (RM ’000) (RM’000) (RM’000)
NA s 1,311,837 1,328,314 1,488,029 1,387,257 1,515,623
NA per share (RM) .....cccovvvvierirennn. 11.21 11.35 12.72 11.86 12.95
Gross EPS® (sen) ....o.ooovvvevvnnn. 320.57 312.01 371.52 182.31 215.34
Net EPS™ (sen) ......cccovvverrcerernnne. 243.47 270.49 308.51 138.39 169.57
Net dividends per share (RM) ......... 1.1 26 1.7 0.9 15
Notes:
(1) The following table sets forth the breakdown of revenue and cost of sales after taking info
account the revenue and cost attributable to Construction:
Audited Unaudited Audited
Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013
(RM’000) (RM’'000) (RM ’000) (RM’000) (RM ’000)
Revenue (including
Construction revenue) ... 998,548 1,387,374 1,492,262 629,775 750,084
Cost of sales (including
Construction cost) ......... (434,756)  (782,757) (823,489 (301,181)  (402,182)
Revenue (excluding
Construction revenue) ... 974,954 1,115,330 1,226,165 600,545 642,758
Cost of sales (excluding
Construction cost) ......... (411,162)  (510,713)  (557,392)  (271,951)  (294,856)
(2) EBITDA represents eamings before finance income and finance costs, taxation, depreciation

and amortisation. The table below sets forth a reconciliation of our profit for the year to EBITDA.

Audited Unaudited Audited
Six (6) months ended
For the year ended 31 December 30 June
2010 2011 2012 2012 2013
(RM’'000) (RM’000) {RM *000) (RM’000) (RM’000)
PAT e, 284,856 316,473 360,960 161,913 198,396
Tax eXpense......ccoeeeeernnnn. 100,737 48,581 73,713 51,388 53,548
PBT e, 385,593 365,054 434,673 213,301 251,944
Finance income.................. (7,196) 6,977) (7,119) (3,697) (4,789)
Finance costs......c.cccccveenn. 49,845 54,873 56,859 28,612 28,256
Depreciation and

amortisation ................... 117,559 115,018 113,233 54,953 60,847
EBITDA ..cciereecererrerecenneen, 545,801 527,968 597,646 293,169 336,258

EBITDA, as well as the related ratios presented in this Prospectus, are supplemental measures
of our performance and liquidity that are not required by or presented in accordance with
MFRS and IFRS. Furthermore, EBITDA is not a measure of our financial performance or
liquidity under MFRS and IFRS, and should not be considered as an altemative to net income,
operating income or any other performance measures denved in accordance with MFRS and
IFRS or as an altemative to cash flows from operating activities or as a measure of liquidity. In
addition, EBITDA is not a standardised term, and hence, a direct comparison of EBITDA
between companies may not be possible. Other companies may calculate EBITDA differently
from us, limiting its usefulness as a comparative measure.
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12. FINANCIAL INFORMATION (cont'd)
(3) Computed based on the PBT of our Group divided by 117,000, 000 ordinary shares of RM1.00
each in WHB.
(4) Computed based on the PAT of our Group divided by 117,000,000 ordinary shares of RM1.00
each in WHB.
12.2 Management’s discussion and analysis of financial condition, results of operations

and prospects

The following discussion and analysis should be read in conjunction with the selected
historical consolidated financial data presented in Section 12.1 of this Prospectus, as well as
the Accountants’ Report included in Section 13 of this Prospectus. Our audited consolidated
financial statements for the years ended 31 December 2010, 2011 and 2012 and for the six
(6) months ended 30 June 2013 and our unaudited consolidated financial statements for the
six (6) months ended 30 June 2012 have been prepared in accordance with MFRS and IFRS.
You are advised that any evaluation of our business should be made with reference to the
information contained in Section 5 of this Prospectus.

12.2.1 Overview

We are the operator of Westports. We handle container and conventional cargo, and
also provide a wide range of port services, mcludmg marine services, rental services
and other ancillary services.

Our container business has grown rapidly in the last decade, from handling
approximately 2.0 million TEUs in 2002 to approximately 6.9 million TEUs in 2012,
representing a CAGR of 13.2%, compared with a CAGR of 8.3% in global gross
container throughput over the same period, according to Drewry Maritime Advisors.
For the six (6) months ended 30 June 2013, we handled 3.6 million TEUs of container
cargo.

Our port facilities include a total of 25 berths with an aggregate length of
approximately 6,642 metres, of which 18 berths are contiguously connected in a
straight line extending to approximately 4,800 metres. The straight line arrangement
of the berths allows for greater flexibility in berthing vessels, thus resulting in higher
berth utilisation. It also allows for the ability to handle large vessels {vessels over 300
metres in length). We are expanding our facilities further with an additional container
terminal CT7. We have also commenced land reclamation and development work for
two (2) additional container terminals, CT8 and CT9, respectively.

With the completion of construction and commencement of operations in all areas of
CT6 in March 2013, we currently have a handling capacity of approximately 9.5
million TEUs per annum, which is expected to increase to approximately 11.0 million
TEUs per annum in 2015 once CT7 is fully operational. We also have the potential to
increase our handling capacity to approximately 16.0 million TEUs per annum upon
the completion of CT8 and CT9. Our conventional terminals handled approximately
10.2 million tonnes and 5.3 million tonnes of bulk cargo in 2012 and the six (6)
months ended 30 June 2013, respectively (excluding RORO cargo).

For the years ended 31 December 2010, 2011 and 2012, we generated total
operational revenue (total revenue excluding Construction revenue) of
RM975.0 million, RM1,115.3 million and RM1,226.2 million, respectively, and PAT of
RM284.9 million, RM316.5 million and RM361.0 million, respectively. For the six (6)
months ended 30 June 2012 and 2013, we generated total operational revenue of
RM600.5 million and RM642.8 million, respectively, and PAT of RM161.9 million and
RM198.4 million, respectively.
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12.2.2 Factors affecting our financial condition and results of operations

Our financial condition and results of operations have been, and are expected to be
affected by, amongst others, the principal factors set forth below.

0

(i)

Levels of regional and global trade and globalisation

Our revenue and results of operations are dependent on throughput volumes
and transhipment activity at Westports, which in turn depend on worldwide
trade volumes as well as the import and export volumes of the region in which
we operate. Global trade volumes and the import and export volumes of the
region in which we operate are significantly affected by changes in giobal and
regional economic, financial and political conditions that are beyond our
control. For the years ended 31 December 2010, 2011 and 2012, we handled
5.6 million, 6.4 million and 6.9 million TEUs of container cargo and 8.9 million,
9.6 million and 10.2 million tonnes of conventional cargo, respectively. For the
six (6) months ended 30 June 2012 and 2013, we handied 3.4 million TEUs
and 3.6 million TEUs of container cargo and 5.0 million tonnes and 5.3 million
tonnes of conventional cargo, respectively. The growth in container cargo
volumes has largely been driven by a systemic shift in global manufacturing
capacity and output from west to east, especially towards China while
conventional cargo volumes have remained relatively flat and are not
expected to grow at the same rate as container cargo due to market
saturation. Westports’ transhipment and Import/Export activity has recently
benefited from the growth in trading volume along the Asia-Europe shipping
route as well as an increase in local import and export activity as a result of
increasing trade to and from Malaysia. We believe that future growth in
container cargo volumes will be dependent on the health of East Asian
economies and the continuing globalisation of the developing world, where
the trend of increasing demand for the containerisation of cargo is most
prevalent.

Competition from other regional and global container terminal
operators

We face competition from container terminal operators in the region, including
Port of Singapore as well as Port of Tanjung Pelepas and Northport in
Malaysia, and, to a lesser extent, container terminal operators globally.
Container terminal operators in the region and globally compete for
throughput based on a variety of factors, mainly capacity, operational
efficiency, pricing and connectivity of their terminal portfolios.

(a) Capacity

Westports currently has container cargo handling capacity of
approximately 9.5 million TEUs per annum as at 30 June 2013,
which has grown from 4.5 million TEUs per annum in 2001 as
indicated in the following table:

As at 31 December As at
30 June
2001 2005 2009 2012 2013
Capacity (million TEUSs)... 45 6.0 7.5 8.9 9.5
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(b)

As customers cargo shipments grow, ports with excess capacity to
handle such additional cargo will be best placed to meet customers’
needs and to grow revenues. As such, we expect to continue to
undertake expansion projects to meet customers’ demands. Our
handling capacity is expected to increase to 11.0 million TEUs per
annum in 2015 once CT7 is fully operational. We also have the
potential to increase our handling capacity to approximately 16.0
million TEUs per annum upon the completion of CT8 and CT9. We
expect CT7 to be completed and become fully operational in 2015.
The timing and construction of CT8 and CT9 will depend on market
conditions. The construction of these additional container terminals
may increase capital expenditure and manpower costs without
contemporaneous growth in revenues while in the development
phase. For details of our capacity expansion plan refer to Section
7.6.6 of this Prospectus. '

In addition, we seek to generate additional value out of our existing
facilities by increasing capacity through the addition of quay cranes
and implementing operational efficiencies, which in turn facilitates
increased throughput.

Operational efficiency

In addition to investment in additional capital to increase capacity and
deploy new assets, we seek to reduce our cost base and achieve
optimal operating efficiency by fully utilising our existing assets for
our container terminals to decrease cargo handling and vessel
turnaround times, reduce cargo losses through mechanised handling
and reduce in inland freight transit distances. Increasing our
operational efficiency may help us pass on costs savings to our
customers and maintain good customer relations while reducing
customer defection, thereby maintaining our competitive position.

Increases in operational efficiency can be achieved by, among other
things:

e introducing new technologies to speed up berthing processes
thereby shortening port stays and turnaround times;

. improving landside support to ensure that containers are quickly
and efficiently transported to and from our terminals;

e using external depot functions to increase the capacity for
container storage;

e actively manage periods for which containers are stored by
incentivising customers to take delivery of containers that have
arrived in the port as quickly as possible; and

e optimising berth utilisation, which involves arranging berthing
locations for different-sized ships to ensure that a maximum of
berth length is used.

In addition, berthing and un-berthing, the flow of traffic at Westports,

the capacity of equipment and storage facilities also affect the
utilisation of the berths and total throughput.
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(iii)

(c) Pricing

Besides having sufficient capacity and achieving high operational
efficiency, our ability to attract and retain customers is also
dependent on tariffs, incentives and overall cost savings provided to
the customer, including end-to-end logistics cost. Our maximum
published tariffs are set by the GOM and regulated by the PKA.
Generally, the prices we charge for our services depend on a number
of factors including: (i) whether it is transhipment cargo or
Import/Export cargo; (ii) the type of containers or conventional cargo
handled; and (iii) the type of services provided (such as loading and
unloading of containers and transfer of containers both within and out
of the terminal). For details on risks relating to pricing, refer to
Section 5.1.11 of this Prospectus.

(d) Connectivity

Connectivity plays a large role in shipping lines choosing a port for
the movement. of transhipment cargo. Adequate and efficient
connectivity enables shippers to, among other things, reduce
shipping time and maintain more frequent connections. Efficient
transhipment connectivity depends to a great extent on feeder
services which govern the movement of transhipment cargo. As
such, positive relationships and arrangements with third party feeder
service providers are important to ensuring that feeder services at
our port are attractive to shipping lines.

In addition, though to a lesser extent, Import/Export connectivity,
namely proximity and intermodal connections, via road, rail and air to
hinterlands also has an effect on our results of operations. Our
location in Port Klang provides us with connectivity throughout
Malaysia and the region. For details on our port location, refer to
Section 7.5 of this Prospectus.

Transhipment and Import/Export mix

For the year ended 31 December 2012 and for the six (6) months ended 30
June 2013, approximately 71.0% and 69.4%, respectively, of our gross
container throughput was transhipment throughput and approximately 29.0%
and 30.6%, respectively, of our gross container throughput was Import/Export
throughput.

As Import/Export throughput is usually handled by a terminal close to the
point of consumption or production, Import/Export throughput is generally less
likely to be lost to competitors and is less price-sensitive than transhipment
throughput. Import/Export generally provides higher tariffs per move than
transhipment and provides better margins for the container terminal operator.
In addition, there is also potential for earning incremental revenue from
ancillary services such as delivery, cleaning and repair of Import/Export
containers. We expect Import/Export containers to remain a significant source
of throughput for our terminals. To make our throughput volume less
susceptible to the volatility of transhipment volume, we offer value added
services which encourage customers to maintain, and possibly increase, their
current levels of throughput at our port. Additionally, the development of
sophisticated route networks by shipping lines, together with the limited
number of terminals that can efficiently service the growing number of large
container ships, increases the potential for, and our ability to attract,
additional transhipment volume.
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(iv)

Costs of operations

Our primary costs in our operations relate to costs such as manpower costs,
fuel and electricity costs, depreciation and amortisation and finance costs.

(a)

(b)

(c)

Manpower costs

A large portion of our expenses are related to our manpower costs,
which we incur as cost of sales as well as other operating expenses.
For the years ended 31 December 2010, 2011 and 2012, our
manpower costs reported as cost of sales were 24.6%, 24.4% and
25.4% of our total operational cost of sales, respectively. For the six
(6) months ended 30 June 2012 and 2013, our manpower costs
reported as cost of sales were 25.2% and 24.6% of our total
operational cost of sales, respectively. We expect our manpower
costs to increase in 2013 due to the anticipated growth in container
throughput and also in 2014 as a result of our ongoing container
terminal expansion.

Fuel and electricity costs

Fuel and electricity costs accounted for 15.8%, 18.9% and 19.1% of
our total operational cost of sales, respectively, for the years ended
31 December 2010, 2011 and 2012. Fuel and electricity costs
accounted for 19.5% and 17.5% of our total operational cost of sales,
respectively, for the six (6) months ended 30 June 2012 and 2013.
Diesel prices in Malaysia fluctuate in line with global oil prices as well
as the strength of the RM. Any increase in fuel price and fuel
consumption would contribute to the increase in our fuel cost. Our
gross profit margin would only be impacted by the increase in fuel
price. Further, we expect our fuel and electricity costs to increase in
2013 and 2014 as a result of higher container throughput to be
handled in both years.

Depreciation and amortisation

Depreciation and amortisation primarily includes depreciation of fixed
assets and amortisation of dredging expenses and concession
assets, which arise from the relevant port infrastructure and facilities,
including terminals, buildings and warehouse, paved areas, and
landscaping as well as the lease rental payables for the relevant port
infrastructures and facilities under the Privatisation Agreement.
Amortisation of assets under construction included in concession
assets commences only when the assets are ready for their intended
use and are amortised over the remaining concession period. As a
result, as at 30 June 2013, we expect the recognition of additional
amortisation expenses after the compiletion of the construction works
for CT7.
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(d) Finance costs

Our ability to grow is largely dependent on cost effective funding and
was primarily met through our SMTN Programmes. For details on our
borrowings, refer to Section 12.2.6(iii) of this Prospectus. Borrowing
costs as well as the overall cost of funding depend on many external
factors, including developments in the Malaysian credit market and,
in particular, profit rate movements and the existence of adequate
liquidity in the debt markets. With the growth of our operations, we
intend to drawdown on our SMTN I in order to finance our
expansion, which we believe will increase our finance costs in the
near future and increase our debt obligation.

(v) Tax benefits

The GOM provides certain tax incentives for the promotion of investments in
selected industries in Malaysia, including the Investment Tax Allowance. The
rate of the Investment Tax Allowance is 60% of the qualifying capital
expenditures used for the approved project and this amount is in addition to
capital allowance claims. The Investment Tax Allowance can be set off
against up to 70% of statutory income for each year of assessment. Based
on the letter of approval from the Ministry of Finance dated 27 May 2010, we
are entitled to claim the Investment Tax Allowance on the qualifying capital
expenditures incurred between Year of Assessment 2010 and Year of
Assessment 2014, which can be carried forward indefinitely until it is fully
utilised. We intend to apply for an extension of the qualifying period to Year of
Assessment 2019. We may be subject to increased tax expenses if the
renewal is not approved.

12.2.3 Critical accounting policies

In preparing our consolidated financial statements in conformity with the MFRS and
IFRS, we make judgements, estimates and assumptions that affect the application of
accounting policies and the reported amounts of assets and liabilities and disclosure
of contingent assets and liabilities at the date of the consolidated financial statements
and the reported amounts of revenues and expenses during the reported period. We
base these judgements, estimates and assumptions on our historical experience and
on various assumptions that we believe to be reasonable under the circumstances,
the results of which form our basis for making judgements about the carrying values
of assets and liabilities that are not readily apparent from other sources. Our financial
performance may differ if prepared under different assumptions or conditions. For
additional information, see note 2 to the Accountants’ Report included in Section 13
of this Prospectus.

Some of our accounting policies require a higher degree of judgement than others in
their application. The most significant policies involving our judgement and estimates
are described below.
) Revenue and other income
. Service concession arrangement
Service revenue is recognised in the profit or loss upon the

performance of services in respect of port operations, net of
discounts at the end of the reporting period.
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(i)

Revenue related to construction or upgrade services under a service
concession arrangement, pursuant to the Privatisation Agreement, is
recognised based on the stage of completion of the work performed.
For additional information on Construction revenue of port
infrastructures, see note 15 to the Accountants’ Report included in
Section 13 of this Prospectus.

Property, plant and equipment

Items of property, plant and equipment are measured at cost less any
accumulated depreciation and any accumulated impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of
the asset and any other costs directly attributable to bringing the asset to
working condition for its intended use and the costs of dismantling and
removing the items and restoring the site on which they are located. For
qualifying assets, borrowing costs are capitalised in accordance with the
accounting policy on borrowing costs.

Purchased software that is integral to the functionality of the related
equipment is capitalised as part of that equipment.

When significant parts of an item of property, plant and equipment have
different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment.

The gain or loss on disposal of an item of property, plant and equipment is
determined by comparing the proceeds from disposal with the carrying
amount of property, plant and equipment and is recognised net within “other
income” and “other expenses” respectively in profit or loss.

(a) Subsequent costs

The cost of replacing a component of an item of property, plant and
equipment is recognised in the carrying amount of the item if it is
probable that the future economic benefits embodied within the
component will flow to us, and its cost can be measured reliably. The
carrying amount of the replaced component is derecognised to profit
or loss. ‘

The costs of the day-to-day servicing of property, plant and
equipment are recognised in profit or loss as incurred.

(b) Depreciation

Depreciation is based on the cost of an asset less its residual value.
Significant components of individual assets are assessed, and if a
component has a useful life that is different from the remainder of
that asset, then that component is depreciated separately.

Depreciation is recognised in profit or loss on a straight-line basis
over the estimated useful lives of each component of an item of
property, plant and equipment. The estimated useful lives for the
current and comparative periods are as follows:
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Useful lives
Plant, machinery and equipment ..............c....... 5-30 years
Motor vehicles ........ccccoviieiciniiii e, 5-7 years
Office equipment, furniture and fittings .............. 3-10 years

Property, plant and equipment under construction are not
depreciated until the assets are ready for their intended use. Spares
are not depreciated and are charged to profit or loss upon usage.

Depreciation methods, useful lives and residuai values are reviewed
at the end of the reporting period, and adjusted as appropriate.

(iii) Concession assets

(a) Recognition and measurement

Service concession arrangement

Pursuant to the Privatisation Agreement, WMSB was granted
a licence to provide port services for an initial period of 30
years with an additional 30 years upon the fulfilment of the
terms and conditions as set out in the Privatisation
Agreement, primarily commitments to construct and
operationalise certain additional port infrastructures and
facilities in respect of our port. Refer to Section 7.23 of this
Prospectus for additional information. In addition, such
extended and supplemental arrangements may result in
consequent re-basing of lease payments to reflect prevailing
arrangements and conditions.

We recognise concession assets arising from a service
concession arrangement when we have a right to charge for
usage of the concession infrastructures and facilities.
Concession assets received as consideration for providing
construction or upgrade services in a service concession
arrangement is measured at fair value on initial recognition.
Subsequent to initial recognition, the concession assets are
measured at cost, which includes capitalised borrowing
costs, less accumulated amortisation and accumulated
impairment losses.

The estimated useful life of concession assets in a service
concession arrangement is the concession period extended
to us.

We recognised port infrastructure and facilities as
concession assets which include land reclamation, terminals,
buildings, warehouse, paved areas, landscaping and certain
assets under constructions.

Costincludes expenditures that are directly attributable to the
acquisition of the asset and any other costs directy
attributable to bringing the asset to working condition for its
intended use. For qualifying assets, borrowing costs are
capitalised in accordance with the accounting policy on
borrowing costs.
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(b)

(c)

(d)

. Annual lease payments for the use of port
infrastructures and facilities

We recognised concession assets (and refated provision for
concession liability) arising from lease rental payable for the
relevant port infrastructures and facilities under the
Privatisation Agreement at fair value on the first day of the
service concession arrangement or where impracticable, on
the earliest period presented, arising from the adoption of IC
Interpretation 12. For additional information on the provision
for concession liability, see note 14 to the Accountants’
Report included in Section 13 of this Prospectus.

The concession assets arising from the above are amortised
over the relevant concession period.

Upon initial recognition, the concession assets are measured
at an amount equal to the lower of its fair value and the
present value of the minimum lease payments. Subsequent
to initial recognition, the concession assets are accounted for
in accordance with the accounting policy applicable to
concession assets.

Minimum lease payments made are apportioned between the
finance expense and the reduction of the outstanding liability.
The finance expense is allocated to each period during the
concession period so as to produce a constant periodic profit
rate of interest on the remaining balance of the liability.

Subsequent costs

When significant parts of concession assets are required to be
replaced in intervals, we recognise such parts as individual assets at
cost with specific useful lives and depreciation, respectively.

Amortisation

Concession assets (other than annual lease payments for the use of
land and facilities) are amortised over the extended concession
period. The initial concession period is 30 years ending 2024 and an
additional period of 30 years is upon the fulfiment of the terms and
conditions as set out under the Privatisation Agreement. Amortisation
on assets under construction included in concession assets
commences only when the assets are ready for their intended use
and are amortised over the remaining concession period.

Determination of fair values

The fair value of a concession asset received as consideration for
providing construction services in a service concession arrangement
is estimated by reference to the fair value of the construction services
provided. The fair value is calculated as the estimated total
Construction cost plus a profit margin, which we evaluate and
determine to be a reasonable margin earned.
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When we receive a concession asset and a financial asset as
consideration for providing construction services in a service
concession arrangement, we estimate the fair value of concession
assets as the difference between the fair value of the construction
services provided and the fair value of the financial asset received.

(iv) Financial instruments

(a)

(b)

Initial recognition and measurement

A financial asset or financial liability is recognised in the statement of
financial position when, and only when, we become a party to the
contractual provisions of the instrument.

A financial instrument is recognised initially, at its fair value plus, in
the case of a financial instrument not at fair value through profit or
loss, transaction costs that are directly attributable to the acquisition
or issue of the financial instrument.

An embedded derivative is recognised separately from the host
contract and accounted for as a derivative if, and only if, it is not
closely related to the economic characteristics and risks of the host
contract and the host contract is not categorised at fair value through
profit or loss. The host contract, in the event an embedded derivative
is recognised separately, is accounted for in accordance with policy
applicable to the nature of the host contract.

Financial instrument categories and subsequent measurement
We categorise financial instruments as follows:
. Financial assets

(aa) Loans and receivables

Loans and receivables category comprises debt
instruments that are not quoted in an active market
and also includes trade and other receivables and
cash and bank balances.

Financial assets with fixed and determinable
payments that are not quoted in an active market
categorised as loans and receivables are
subsequently measured at amortised cost using the
effective interest method.

(bb)  Available-for-sale financial assets

Available-for-sale category comprises investment in
equity and debts securities instruments that are not
held for trading and also includes investments in
money market funds.

Investment in equity instruments that do not have a
guoted market price in an active market and whose
fair value cannot be reliably measured are measured
at cost.
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(c)

Other financial assets categorised as available-for-
sale are subsequently measured at their fair values
with the gain or loss recognised in other
comprehensive income, except for impairment
losses, foreign exchange gains and losses arising
from monetary items and gains and losses of hedged
items attributable to hedge risks of fair value hedges
which are recognised in profit or loss. On
derecognition, the cumulative gain or loss
recognised in other comprehensive income is
reclassified from equity into profit or loss. Interest
calculated for debt instruments using the effective
interest method is recognised in profit or loss.

Loans and receivables and available-for-sale
financial assets are subject to review for impairment.
For additional information on the fair value of our
financial instruments, see note 26.7 to the
Accountants’ Report included in Section 13 of this
Prospectus.

. Financial liabilities

All financial liabilities are subsequently measured at
amortised cost other than those categorised as fair value
through profit or loss.

Fair value through profit or loss category comprises financial
liabilities that are derivatives (except for a derivative that is a
financial guarantee contract or a designated and effective
hedging instrument) or financial liabilities that are specifically
designated into this category upon initial recognition.

Derivatives that are linked to and must be settled by delivery
of ungquoted equity instruments whose fair values cannot be
reliably measured are measured at cost.

Other financial liabilities categorised as fair value through
profit or loss are subsequently measured at their fair values
with the gain or loss recognised in profit or loss.

Derecognition

A financial asset or part of it is derecognised when, and only when,
the contractual rights to the cash flows from the financial asset expire
or the financial asset is transferred to another party without retaining
control or substantially all risks and rewards of the asset. On
derecognition of a financial asset, the difference between the
carrying amount and the sum of the consideration received (including
any new asset obtained less any new liability assumed) and any
cumulative gain or loss that had been recognised in equity is
recognised in profit or loss.
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(d)

A financial liability or a part of it is derecognised when, and only
when, the obligation specified in the contract is discharged or
cancelled or expires. On derecognition of a financial liability, the
difference between the carrying amount of the financial liability
extinguished or transferred to another party and the consideration

paid,

including any non-cash assets transferred or liabilities

assumed, is recognised in profit or loss.

Impairment

Financial assets

All financial assets are assessed at each reporting date
whether there is any objective evidence of impairment as a
result of one (1) or more events having an impact on the
estimated future cash flows of the asset. Losses expected as
a result of future events, no matter how likely, are not
recognised. For an investment in an equity instrument, a
significant or prolonged decline in the fair value below its cost
is an objective evidence of impairment. If any such objective
evidence exists, then the financial asset's recoverable
amount is estimated.

An impairment loss in respect of loans and receivables is
recognised in profit or loss and is measured as the difference
between the asset's carrying amount and the present value

~ of estimated future cash flows discounted at the asset's

original effective interest rate. The carrying amount of the
asset is reduced through the use of an allowance account.
For additional information on the impairment of financial
assets - receivables, see note 26.4 to the Accountants’
Report included in Section 13 of this Prospectus.

An impairment loss in respect of available-for-sale financial
assets is recognised in profit or loss and is measured as the
difference between the asset's acquisition cost (net of any
principal repayment and amortisation) and the asset's current
fair value, less any impairment loss previously recognised.
Where a decline in the fair value of an available-for-sale
financial asset has been recognised in the other
comprehensive income, the cumulative loss in other
comprehensive income is reclassified from equity to profit or
loss.

An impairment loss in respect of an unquoted equity
instrument that is carried at cost is recognised in profit or loss
and is measured as the difference between the financial
asset's carrying amount and the present value of estimated
future cash flows discounted at the current market rate of
return for a similar financial asset.

Impairment losses recognised in profit or loss for an
investment in an equity instrument classified as avaiiable-for-
sale is not reversed through profit or loss.

If, in a subsequent period, the fair value of a debt instrument

increases and the increase can be objectively related to an
event occurring after the impairment loss was recognised in
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profit or loss, the impairment loss is reversed, to the extent
that the asset’'s carrying amount does not exceed what the
carrying amount would have been had the impairment not
been recognised at the date the impairment is reversed. The
amount of the reversal is recognised in profit or loss.

. " Other assets

The carrying amounts of other assets (except for deferred tax
assets) are reviewed at each reporting date to determine
whether there is any indication of impairment. If any such
indication exists, then the asset’s recoverable amount is
estimated. For goodwill and intangible assets that have
indefinite useful lives or that are not yet available for use, the
recoverable amount is estimated each period at the same
time.

For the purpose of impairment testing, assets are grouped
together into the smallest group of assets that generates
cash inflows from continuing use that are largely independent
of the cash inflows of other assets or cash-generating unit.

The recoverable amount of an asset or cash-generating unit
is the greater of its value in use and its fair value less costs
to sell. In assessing value in use, the estimated future cash
flows are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the
time value of money and the risks specific to the asset or
cash-generating unit.

An impairment loss is recognised if the carrying amount of an
asset or its cash-generating unit exceeds its recoverable
amount.

Impairment losses are recognised in profit or loss.
Impairment losses recognised in respect of cash-generating
units are allocated first to reduce the carrying amount of any
goodwill allocated to the cash-generating unit (group of cash-
generating units) and then to reduce the carrying amount of
other assets in the cash-generating unit (groups of cash-
generating units) on a pro-rata basis.

In respect of other assets, impairment losses recognised in
prior periods are assessed at each reporting date for any
indications that the loss has decreased or no longer exists.
An impairment loss is reversed if there has been a change in
the estimates used to determine the recoverable amount
since the last impairment loss was recognised. An
impairment loss is reversed only to the extent that the asset's
carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or
amortisation, if no impairment loss had been recognised.
Reversals of impairment losses are credited to profit or loss
in the year in which the reversals are recognised.
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(v) Employee benefits

(@)

(b)

(c)

Short-term employee benefits

Short-term employee benefit obligations in respect of salaries, annual
bonuses, paid annual leave and sick leave are measured on an
undiscounted basis and are expensed as the related services are
provided.

A liability is recognised for the amount expected to be paid under
short-term cash bonus if we have a present legal or constructive
obligation to pay this amount as a result of past service provided by
the employee and the obligation can be estimated reliably.

State plans

Our contributions to statutory pension funds are charged to profit or
loss in the year to which they relate. Once the contributions have
been paid, we have no further payment obligations.

Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a
defined contribution plan. Our net obligation in respect of defined
benefit plans is calculated separately for each plan by estimating the
amount of future benefit that employees have -earned in return for
their service in the current and prior periods; that benefit is
discounted to determine its present value. The fair value of any plan
assets is deducted.

We determine the present value of the defined benefit obligation and
fair value of any plan assets with sufficient regularity such that the
amounts recognised in the financial statements do not differ
materially from the amounts that would be determined at the
reporting date. We recognise all actuarial gains and losses arising
from defined benefit plans immediately in other comprehensive
income.

The defined benefit obligation, calculated using the projected unit
credit method, is determined by independent actuaries, considering
the estimated future cash outflows using market yields at reporting
date of government securities which have currency and terms to
maturity approximating the terms of the related liability.

We have a defined benefit plan, the benefit of which is payable upon
retirement, calculated by reference to length of service and the
employees’ estimated retirement basic salary. The liability in respect
of the defined benefit plan recognised as at 31 December 2010,
2011, 2012 and 30 June 2013 is the present value of the defined
benefit obligation at the reporting date. As at 31 December 2010,
2011, 2012 and 30 June 2013, the defined benefit plan is unfunded.
For additional information on employee benefits, see note 11 to the
Accountants’ Report inciuded in Section 13 of this Prospectus.
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(vi)  Contingencies
(a) Contingent liabilities

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation is
not recognised in the statement of financial position and is disclosed
as a contingent liability, unless the probability of outflow of economic
benefits is remote. Possible obligations, whose existence will only be
confirmed by the occurrence or non-occurrence of one (1) or more
future events, are also disclosed as contingent liabilities unless the
probability of outflow of economic benefits is remote.

(b) Contingent assets

Where it is not probable that an inflow of economic benefits, or the
amount cannot be estimated reliably, the asset is not recognised in
the statement of financial position and is disclosed as a contingent
asset, unless the probability of inflow of economic benefits is remote.
Possible obligations, whose existence will only be confirmed by the
occurrence or non-occurrence of one (1) or more future events, are
also disclosed as contingent assets unless the probability of inflow of
economic benefits is remote.

12.2.4 Components of results of operations
The components of our results of operations are as follows:
() Revenue

Our operational revenue is generated from port operations, which is broken
down into the following primary services: (i) container cargo (“Container”); (ii)
conventional cargo (“Conventional’); (iii) marine services (“Marine”); and (iv)
rental income from land and buildings (“Rental”). The following table sets
forth our revenue breakdown for the periods indicated, in absolute terms and
expressed as a percentage of total operational revenue:

Audited Unaudited Audited
Year ended 31 December Six (6) months ended 30 June
2010 2011 2012 2012 2013
(RM’000) (%) (RM’000) (%) (RM’000) (%) (RM’000) (%) (RM’000) (%)
Container.....ooo..... 788960 809 914651 820 1009247 823 498191 830 524434 816
Conventional......... 96790 9.9 10488 94 122698 100 57,244 95 67201  10.4
MaFine oovvvvveeeeeeeenrs, 57,022 59 64557 58 64134 52 30,337 5.0 35,365 55
Rental 32182 33 31254 2.8 30086 25 14,773 25 15,758 25
T°::Lg,'f§;at'°"a' _____ 974,954 100.0 1,115,330 100.0 1,226,165 100.0 600,545 100.0 642,758  100.0
Construction ........... 23,594 272,044 266,097 29,230 107,326
Total revenue ...... 998,548 1,387,374 1,492,262 629,775 750,084

Container revenue is the largest component of our total operational revenue
and is generated mainly from terminal handling charges for the Import/Export
and transhipment containers, including the income from value added
services. Our Container revenue increased from 2010 to 2012 primarily due
to an increase in container throughput. Similarly, our Container revenue
increased from the six (6) months ended 30 June 2012 to the six (6) months
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ended 30 June 2013 primarily due to an increase in Import/Export
throughput. For the years ended 31 December 2010, 2011 and 2012,
Container revenue accounted for 80.9%, 82.0% and 82.3% of our total
operational revenue, respectively. For the six (6) months ended 30 June
2012 and 2013, Container revenue accounted for 83.0% and 81.6% of our
total operational revenue, respectively.

Conventional revenue is generated mainly from dry bulk cargo services,
liguid bulk cargo services, break bulk cargo services, RORO cargo services
and cement cargo services. Our Conventional revenue increased from 2010
to 2012 primarily due to an increase in conventional cargo throughput.
Similarly, our Conventional revenue increased from the six (6) months ended
30 June 2012 to the six (6) months ended 30 June 2013 primarily due to an
increase in conventional cargo throughput. For the years ended 31
December 2010, 2011 and 2012, Conventional revenue accounted for 9.9%,
9.4% and 10.0% of our total operational revenue, respectively. For the six (6)
months ended 30 June 2012 and 2013, Conventional revenue accounted for
9.5% and 10.4% of our total operational revenue, respectively.

Marine revenue is generated mainly from fees earned from tug boat services
and pilotage services, which we outsource to third parties. Our Marine
revenue increased from 2010 to 2011 primarily due to an increase in the total
number of vessels calling at Westports as well as an increase in the number
of large vessels (vessels over 300 metres in length) calling at Westports.
Similarly, our Marine revenue increased from the six (6) months ended 30
June 2012 to the six (6) months ended 30 June 2013 due to an increase in
the total number of vessels calling at Westports. For the years ended 31
December 2010, 2011 and 2012, Marine revenue accounted for 5.9%, 5.8%
and 5.2% of our total operational revenue, respectively. For the six (6)
months ended 30 June 2012 and 2013, Marine revenue accounted for 5.0%
and 5.5% of our total operational revenue, respectively.

Rental revenue is generated mainly from the rental of our facilities, including
the sublease of the landed area, warehouses, open yard, on-dock depot and
business centre. Our Rental revenue decreased from 2010 to 2012 primarily
due to the non-renewal of a contract by one of our tenants. Our Rental
revenue increased from the six (6) months ended 30 June 2012 to the six (6)
months ended 30 June 2013 due to the addition of two (2) new customers in
2013. For the years ended 31 December 2010, 2011 and 2012, Rental
revenue accounted for 3.3%, 2.8% and 2.5% of our total operational revenue,
respectively. For the six (6) months ended 30 June 2012 and 2013, Rental
revenue accounted for 2.5% of our total operational revenue.

Construction revenue, in accordance with IC Interpretation 12, equals the fair
value of port-related infrastructure under construction, based on the stage of
completion of the work performed. The fair value of such infrastructure is
deemed to be the cost of the construction as well as any additional
construction-related costs, such as labour costs. As construction works are
contracted out to third parties, Construction revenue reported equals
Construction costs. Our Construction revenue increased from 2010 to 2011
primarily due to an increase in construction activity related to CT6 and an
increase in land reclamation works, and decreased from 2011 to 2012 due to
a decrease in land reclamation works. Our Construction revenue increased
from the six (6) months ended 30 June 2012 to the six (6) months ended 30
June 2013 due to the completion of CT6 Phase Il and the commencement of
construction of CT7 Phase I.
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(i) Cost of sales
Our cost of sales is primarily made up of Container cost, Conventional cost,
Marine cost, fuel cost, manpower cost, depreciation and amortisation,
electricity cost and Construction cost. The following table sets forth our cost
of sales breakdown for the periods indicated, in absolute terms and
expressed as a percentage of total operational cost of sales:
Audited Unaudited Audited
Year ended 31 December Six (6) months ended 30 June
2010 2011 2012 2012 2013
(RM ’000) (%) (RM'000) (%) (RM ’000) (%) (RM °000) (%)  (RM ’000) (%)
Container. ..o, 117,298 28.5 166,646 30.7 171,800  30.8 84,041 30.9 96,348  32.7
Conventional ............ 10,491 2.6 12,369 24 16,496 3.0 7,645 2.8 9,605 32
Maring ... 24,599 6.0 30,345 5.9 30,860 55 15,429 5.7 15,093 5.1
VT T 51,863 12.6 80,698  15.8 87,261  15.7 43,662 16.1 41,441 141
Manpower 100,942 24.6 124,794 244 141660 254 68,632 25.2 72,474  24.6
Depreciation and
amortisation ........ 92,727 22,5 90,097  17.7 90,348  16.2 43,256 15.9 49,791  16.9
EICCHICHY worrrrrerrnn 13,242 32 15,764 3.1 18,967 3.4 9,286 3.4 10,104 3.4
Total operational 411,162 1000 510,713 1000 557,392 1000 271,951 1000 294,856 100.0
Construction............. 23,594 _ 272,044 _ 266,097 _ 29,230 107,326
Total cost of 434,756 782,757 823,489 301,181 402,182

Container cost is the largest component of our cost of sales and is mainly
comprised of marketing expenses and maintenance and repair expenses.
Our Container cost increased from 2010 to 2012 primarily due to an increase
in container throughput as well as an increase in marketing expenses in 2011
to bring more container volume to Westports in the aftermath of the global
economic downturn in 2009. Our Container cost increased from the six (6)
months ended 30 June 2012 to the six (6) months ended 30 June 2013
primarily due to an increase in marketing expenses and increased
maintenance and repair expenses. For the years ended 31 December 2010,
2011 and 2012, Container cost accounted for 28.5%, 30.7% and 30.8% of
our total operational cost of sales, respectively. For the six (6) months ended
30 June 2012 and 2013, Container cost accounted for 30.9% and 32.7% of
our total operational cost of sales, respectively.

Conventional cost is generated mainly from stevedoring costs relating to
break bulk operations and the handling and maintenance costs for our break
bulk and dry bulk equipment. Our Conventional cost increased from 2010 to
2012 primarily due to an increase in rates paid to third party contractors for
handling break bulk cargo as well as an increase in conventional cargo
throughput. Our Conventional cost increased from the six (6) months ended
30 June 2012 to the six (6) months ended 30 June 2013 primarily due to an
increase in handling of break bulk cargo. For the years ended 31 December
2010, 2011 and 2012, Conventional cost accounted for 2.6%, 2.4% and 3.0%
of our total operational cost of sales, respectively. For the six (6) months
ended 30 June 2012 and 2013, Conventional cost accounted for 2.8% and
3.2% of our total operational cost of sales, respectively.
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Marine cost comprises costs relating to tug boats and pilotage. Our Marine
cost increased from 2010 to 2011 primarily due to an increase in the number
of tug boats hired in 2011 from six (6) tug boats in 2010 to eight (8) tug boats
in 2011 as well as an increase in the daily charter hire rates for certain tug
boats. Our Marine cost decreased from RM15.4 million for the six (6) months
ended 30 June 2012 to RM15.1 million for the six (6) months ended 30 June
2013 due to a decrease in the number of tug boats hired from eight (8) tug
boats for the six (6) months ended 30 June 2012 to seven (7) tug boats for
the six (6) months ended 30 June 2013. For the years ended 31 December
2010, 2011 and 2012, Marine cost accounted for 6.0%, 5.9% and 5.5% of our
total operational cost of sales, respectively. For the six (6) months ended 30
June 2012 and 2013, Marine cost accounted for 5.7% and 5.1% of our total
operational cost of sales, respectively.

Fuel cost comprises fuel purchased for our operations mainly for
consumption by tugboats, RTGs and prime movers. Our fuel cost increased
from 2010 to 2012 primarily due to increases in container throughput and the
average price of fuel. Our fuel cost decreased from the six (6) months ended
30 June 2012 to the six (6) months ended 30 June 2013 due to a decrease in
average fuel price. For the years ended 31 December 2010, 2011 and 2012,
fuel cost accounted for 12.6%, 15.8% and 15.7% of our total operational cost
of sales, respectively. For the six (6) months ended 30 June 2012 and 2013,
fuel cost accounted for 16.1% and 14.1% of our total operational cost of
sales, respectively.

Manpower cost comprises staff wages and salaries related to our operations.
Our manpower cost increased from 2010 to 2012 primarily due to an increase
in the number of employees in anticipation of commencement of operation of
CT6 Phase | and CT6 Phase Il. Our manpower cost increased from the six
(6) months ended 30 June 2012 to the six (6) months ended 30 June 2013
primarily due to an increase in the number of employees for operations
related to CT6 Phase Il.The increase in 2011 was also due to the
implementation of minimum wage adjustments for our operational
employees. For the years ended 31 December 2010, 2011 and 2012,
manpower cost accounted for 24.6%, 24.4% and 25.4% of our total
operational cost of sales, respectively. For the six (6) months ended 30 June
2012 and 2013, manpower cost accounted for 25.2% and 24.6% of our total
operational cost of sales, respectively.

Depreciation and amortisation cost comprises depreciation charged for,
amongst others, terminal operating equipment and buildings while
concession assets and dredging expenses are amortised. Our depreciation
and amortisation cost decreased from 2010 to 2011 primarily due to a
decrease in amortisation cost in relation to the decrease in dredging
expenses, offset by an increase in property, plant and equipment as a resulit
of the completion of CT6 Phase |. Our depreciation and amortisation cost
increased from the six (6) months ended 30 June 2012 to the six (6) months
ended 30 June 2013 due to additional depreciation and amortisation for CT6
wharves and terminal operating equipment. For the years ended 31
December 2010, 2011 and 2012, depreciation and amortisation cost
accounted for 22.5%, 17.7% and 16.2% of our total operational cost of sales,
respectively. For the six (6) months ended 30 June 2012 and 2013,
depreciation and amortisation cost accounted for 15.9% and 16.9% of our
total operational cost of sales, respectively.
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Electricity cost is mainly from the usage of electricity for operating equipment.
Our electricity cost increased from 2010 to 2012 primarily due to an increase
in container handling in line with the increase in throughput. Similarly, our
electricity cost increased from the six (6) months ended 30 June 2012 to the
six (6) months ended 30 June 2013 due to increased container throughput.
For the years ended 31 December 2010, 2011 and 2012, electricity cost
accounted for 3.2%, 3.1% and 3.4% of our total operational cost of sales,
respectively. For the six (6) months ended 30 June 2012 and 2013, electricity
cost accounted for 3.4% of our total operational cost of sales.

(iii) Gross profit and gross profit margin
The following table sets forth the gross profit and gross profit margin (both
including and excluding Construction revenue) for the periods indicated:
Audited Unaudited Audited
’ Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013
(RM '000) (RM’000) (RM ’000) (RM '000) (RM ’000)
Revenue
(including Construction revenue)........... 908,648 1,387,374 1,492,262 629,775 750,084
Cost of sales
(including Construction cost) ................. (434,756) (782,757) (823,489) (301,181)  (402,182)
Revenue
(excluding Construction revenue).......... 974,954 1,115330 1,226,165 600,545 642,758
Cost of sales
(excluding Construction cost) ................ (411,162)  (510,713) (557,392 (271,951) _ (294,856)
Gross profit™ ... 563,792 604617 _ 668,773 328,594 347,902
Gross profit margin
(including Construction revenue) (%) .... 56.5 43.6 44.8 52.2 46.4
Gross profit margin
(excluding Construction revenue) (%) ... 57.8 54.2 54.5 54.7 54.1

Note:

(1) Gross profit including and excluding Construction revenue and Construction
costs are equal. '

Gross profit increased by 7.2% from RM563.8 million for the year ended 31
December 2010 to RM804.6 million for the year ended 31 December 2011 as
our total revenue increased by 38.9% over the same period. However, gross
profit margin (excluding Construction revenue) declined by 3.6% from 57.8%
to 54.2% during the same period mainly due to the increase in Container cost
as a result of an increase in marketing expenses incurred in 2011 to bring
more container volume to Westports in the aftermath of the global economic
downturn in 2009 as well as the increase in Conventional cost due to
increase in rates paid to third party contractors. The decline in gross profit
margin was also due to the increase in fuel, manpower and Marine costs. In
2011, fuel price increased by 40.0% (which led to the decline in our gross
profit margin by approximately 1.7%) and additional employees were hired in
anticipation of the commencement of operation of CT6 Phase |. During the
same year, we also started to implement the minimum wage adjustments for
our operational employees. The increase in Marine cost was mainly due to
the hiring of additional tug boats and increase in charter hire rate of certain
tug boats.
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(iv)

(v)

Gross profit increased by 10.6% from RM604.6 million for the year ended 31
December 2011 to RM668.8 million for the year ended 31 December 2012
mainly due to the increase in throughput for both Container and Conventional
segments. There was a slight increase in our gross profit margin (excluding
Construction revenue) by 0.3% from 54.2% for the year ended 31 December
2011 to 54.5% for the year ended 31 December 2012.

Gross profit increased by 5.9% from RM328.6 million for the six (6) months
ended 30 June 2012 to RM347.9 million for the six (6) months ended 30 June
2013 mainly due to an increase in throughput for both Container and
Conventional segments. However, gross profit margin (excluding
Construction revenue) decreased slightly by 0.6% from 54.7% for the six (6)
months ended 30 June 2012 to 54.1% for the six (6) months ended 30 June
2013,

Other income

Other income consists  primarily of income from payments due from
conventional customers unable to meet guaranteed conventional throughput
commitments and gain on investments including money market instruments.
Guaranteed conventional throughput commitments refer to the pre-agreed
minimum throughput handled by conventional cargo customers pursuant to
their rental/sub-lease agreements with Westports. For the years ended 31
December 2010, 2011 and 2012, we reported other income of RM39.9
million, RM14.6 million and RM13.7 million, respectively. For the six (6)
months ended 30 June 2012 and 2013, we reported other income of RM7.8
million and RM36.0 million, respectively. Our other income declined from
2010 to 2011 primarily due to the reversal of an overprovision of profit sharing
amount payable to PKA which was effected during the year ended 31
December 2010 and a decrease in income derived from guaranteed
conventional throughput commitments, and increased from the six (6) months
ended 30 June 2012 to the six (6) months ended 30 June 2013 due to the
reversal of overprovision in quit rent expenses of RM32.6 million recognised
in the six (6) months ended 30 June 2013.

Administrative expenses

Administrative expenses consist primarily of professional fees, including fees
relating to management services under the MSA, travelling and entertainment
expenses, provisions for doubtful debts and general administrative expenses.
For the years ended 31 December 2010, 2011 and 2012, we paid a
management fee of RM45.8 million, RM51.3 million and RM56.4 million,
respectively, to PRSB under the MSA, while our total administrative expenses
were 7.0%, 7.3% and 5.9% of our total operational revenue, respectively. For
the six (6) months ended 30 June 2012 and 2013, we paid a management fee
of RM27.4 million and RM29.5 million, respectively, to PRSB under the MSA,
while our administrative expenses were 6.0% and 6.4% of our total
operational revenue, respectively. Our administrative expenses increased
from 2010 to 2011 primarily due to higher professional fees related to
consultancy fees incurred for the issuance of SMTN Il and higher
management fees related to the MSA with PRSB, incurred in 2011. From
2011 to 2012, our administrative expenses decreased due to a loss on
disposal of fixed assets relating to the sale of quay cranes in 2011 compared
to none in 2012 and a lower provision for doubtful debt in 2012 as compared
to 2011. However, the decrease was offset by higher management fees due
to PRSB in 2012 as compared to 2011. From the six (6) months ended 30
June 2012 to the six (6) months ended 30 June 2013, our administrative
expenses increased due to the increase in management fee due to PRSB
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(vi)

(vii)

Gross proﬁt(1) ........
Other income.........

during the period and IPO expenses incurred in the six (6) months ended 30
June 2013.

Other expenses

Other expenses consist mainly of general repair and maintenance, lease
expense, manpower costs relating to management staff, staff-related costs,
other depreciation cost, insurance, promotion and advertising cost and
utilities. Our other expenses generally grew in line with operating revenue
from 2010 to 2012. Our other expenses increased from the six (6) months
ended 30 June 2012 to the six (6) months ended 30 June 2013 due to higher
IT related expenses, management staff and staff-related cost. For the years
ended 31 December 2010, 2011 and 2012, other expenses were RM107.4
million, RM124.8 million and RM125.5 million, respectively, and accounted
for 11.0%, 11.2% and 10.2% of our total operational revenue, respectively.
For the six (6) months ended 30 June 2012 and 2013, other expenses were
RM62.2 million and RM67.3 million, respectively, and accounted for 10.4%
and 10.5% of our total operational revenue, respectively.

Operating profit and operating profit margin

The following table sets forth the operating profit and operating profit margin
(both including and excluding Construction revenue) for the periods indicated:

Audited Unaudited - Audited
Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013

(RM'000) (RM’000) (RM ’000) (RM’000) (RM’000)
563,792 604,617 668,773 328,594 347,902
39,944 14,591 13,734 7,763 35,982

Administrative expenses.......c......oeenin. (68,074) (81,504) (72,585) (35,920) (41,2086)

Other expenses ....
Operating profit.....

(107,420)  (124,754)  (125,509) (62,221)  (67,267)
428242 412,950 484413 238216 275411

Operating profit margin

(inciuding Construction revenue) (%)..... 42.9 29.8 325 37.8 36.7

Operating profit margin

(excluding Construction revenue) (%).... 43.9 37.0 395 39.7 42.8
Note:

(1) Gross profit including and excluding Construction revenue and Construction
costs are equal.

Operating profit declined by 3.6% from RM428.2 million for the year ended 31
December 2010 to RM413.0 million for the year ended 31 December 2011
whilst operating profit margin (excluding Construction revenue) declined by
6.9% from 43.9% to 37.0% during the same period due to factors relating to
the decline in gross profit margin as well as other factors that impacted other
income and administrative expenses as detailed out in (iv) and (v) above.

Operating profit increased by 17.3% from RM413.0 million for the year ended
31 December 2011 to RM484.4 million for the year ended 31 December
2012. Operating profit margin (excluding Construction revenue) increased by
2.5% from 37.0% to 39.5% during the same period mainly due to factors
relating to the increase in gross profit margin as well as lower administrative
expenses incurred in 2012 as stated in (v) above.
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(viii)

(ix)

Operating profit increased by 15.6% from RM238.2 million for the six (6)
months ended 30 June 2012 to RM275.4 million for the six (6) months ended
30 June 2013. Operating profit margin (excluding Construction revenue)
increased by 3.1% from 39.7% to 42.8% during the same period mainly due
to an increase in other income as a result of the reversal of overprovision in
quit rent expenses of RM32.6 million recognised in the six (6) months ended
30 June 2013.

Finance income

Finance income consists primarily of interest received on fixed deposits
placed with financial institutions. Our finance income remained relatively
stable from 2010 to 2012. Our finance income increased from the six (6)
months ended 30 June 2012 to the six (6) months ended 30 June 2013 due
to an increase in interest income from fixed deposits. For the years ended 31
December 2010, 2011 and 2012, our finance income was RM7.2 million,
RM7.0 million and RM7.1 million respectively. For the six (6) months ended
30 June 2012 and 2013, our finance income was RM3.7 million and RM4.8
million, respectively.

Finance costs

Finance costs consist primarily of profit payments pursuant to SMTN | and
SMTN I, concession liability charges pursuant to the Lease Agreement, hire
purchase and finance lease, bank overdraft and commitment fees. Qur
finance costs increased from 2010 to 2012 primarily due to the drawdown of
RM450 million from SMTN Il in 2011.

Audited Unaudited Audited
Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013
(RN ’000) (RM
(RM’000) (RM’000) (RM ’000) '000)
SMTN | and SMTN I....... 19,643 26,922 30,527 15,310 15,785
Hire purchase and
finance lease......o..co....... 1,199 - - - -
Bank overdraft and R
commitment fees............ 877 833 274 273 -
Finance costs —
concession liability .......... 28,126 27,118 26,058 13,029 12,471
Total finance costs .......... 49,845 54,873 56,859 28,612 28,256

()

Tax expense

Tax expense consists of current tax and deferred tax. For the years ended 31
December 2010, 2011 and 2012, our tax expense amounted to RM100.7
million, RM48.6 million and RM73.7 million, respectively. For the six (6)
months ended 30 June 2012 and 2013, our tax expense amounted to
RM51.4 million and RM53.5 million, respectively. Our tax expense decreased
from 2010 to 2011 primarily due to a decrease in PBT and an increase in tax
incentives, and the increase from 2011 to 2012 primarily due to a decrease in
tax incentives recognised. Our tax expense increased from the six (6) months
ended 30 June 2012 to the six (6) months ended 30 June 2013 due to an
increase in PBT which was partially offset by an increase in tax incentives.
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The following table sets forth the breakdown of our tax expense for the

periods indicated:

Audited

Unaudited

Audited

Year ended 31 December

Six (6) months ended

Tax at Malaysian tax rate of 25%.......
Non-deductible expenses...................

Taxincentive™ .....o.ccooverivrierere.
Recognition of previously
unrecognised deferred tax assets...

Sub-total.....covveeieriviirereeee
Under/(over) provision in prior years ..
Current tax expense........cccccceeeeerennnnn.
Deferred tax expense ...........cceeeevunnns

TaX EXPENSE....ceeeriicrieeririinitrecrireneens

30 June
2010 2011 2012 2012 2013
(RM’000) (RM’000) (RM’000) (RM’000) (RM’000)
385,593 365,054 434,673 213,301 251,944
96,398 91,264 108,668 53,325 62,986
1,022 3,607 1,962 608 1,366
(18,860) (47,026) (35,519) (1,147) (11,115)
14,450 - - - -
93,010 47 845 75,111 52,786 53,237
28 (947) (908) (908) -
7,699 1,683 (490) (490) 311
100,737 48,581 73,713 51,388 53,548

(1) Tax incentive relates to the Investment Tax Allowance.

12.2.5 Results of operations

(i) Six (6) months ended 30 June 2013 compared to six (6) months ended

30 June 2012

. The following table sets forth certain items derived from our statements of
profit or loss and other comprehensive income for the periods indicated:

Revenue........ccoceeemeniiiiiiie e
Cost of SalES......coeeereieeieeeieeeeceeeeeee
Gross profit......ccceeeeeererierenreereniieniiieeenens
OtherinGome.......occoveveeeiieiiiieee e
Administrative expenses..........cccccvvreerennne
Other eXpenses.....cccoccvvviveriviciinnienicnnnns
Operating profit........cccccoov v
Finance income ...

Fair value of available-for-sale financial
ASSeLS ..t
Total comprehensive income
attributable to owners of the Company ..

Unaudited Audited
Six (6) months ended 30 June
2012 2013 Change
(% of (% of
(RM’000) Revenue) (RM ’000) Revenue) (%)
629,775 100.0 750,084 100.0 19.1
(301,181) (47.8) __(402,182) (63.6) 335
328,594 522 347,902 464 59
7,763 1.2 35,982 48 363.5
(35,920) (5.7 (41,208) (5.5) 14.7
(62,221) (9.9) (67,267) (9.0) 8.1
238,216 37.8 275,411 36.7 15.6
3,697 0.6 4,789 0.6 295
(28,612) (4.5 (28,256) (3.8) (1.3)
213,301 33.9 251,944 336 18.1
(51,388) (8.2) (53,548) (7.2) 42
__ 161913 257 198396 26.4 22,5
(1,643) (0.3) - - -
__ 160270 254 __19839% 26.4 238

257



Company No.: 262761-A

12, FINANCIAL INFORMATION (cont'd)

(a)

Revenue

Our total revenue increased by 19.1% from RM629.8 million for the
six (6) months ended 30 June 2012 to RM750.1 million for the six (6)
months ended 30 June 2013. Our total operational revenue
increased by 7.0% from RM600.5 million for the six (6) months ended
30 June 2012 to RM642.8 million for the six (6) months ended 30
June 2013.

) Container revenue

Our Container revenue increased by 5.3% from RM498.2
million for the six (6) months ended 30 June 2012 to
RM524.4 million for the six (6) months ended 30 June 2013,
in line with the increase in throughput from 3.4 million TEUs
for the six (6) months ended 30 June 2012 to 3.6 million
TEUs for the six (6) months ended 30 June 2013. The
increase in throughput was primarily contributed by the
increase in Import/Export throughput. The increase in
revenue generated from our value-added services as a result
of an increase in reefer tariff also contributed to the increase
in our container revenue.

. Conventional revenue

Our Conventional revenue increased by 17.4% from RM57.2
miltion for the six (6) months ended 30 June 2012 to RM67.2
million for the six (6) months ended 30 June 2013. The
increase was primarily due to an increase in conventional
cargo throughput, particularly break bulk cargo, dry bulk and
cement cargo, as well as an overall increase in conventional
cargo tariffs.

) Marine revenue

Our Marine revenue increased from RM30.3 million for the
six (6) months ended 30 June 2012 to RM35.4 million for the
six (6) months ended 30 June 2013. This increase was
primarily due to an increase in the total number of vessels
calling at Westports from 3,989 for the six (6) months ended
30 June 2012 to 4,045 for the six (6) months ended 30 June
2013.

. Rental revenue

Our Rental revenue increased by 6.7% from RM14.8 million
for the six (6) months ended 30 June 2012 to RM15.8 million
for the six (6) months ended 30 June 2013. The increase
was primarily due to the addition of two (2) new customers in
2013.

258



| Company No.: 262761-A

12, FINANCIAL INFORMATION (cont'd)

(b)

. Construction revenue

Our Construction revenue increased by 267.2% from RM29.2
million for the six (6) months ended 30 June 2012 to
RM107.3 million for the six (6) months ended 30 June 2013.
The increase was primarily due to an increase in construction
activity in relation to the completion of CT6 Phase |l and the
commencement of construction of CT7 Phase | in the six (6)
months ended 30 June 2013 as compared to the six (6)
months ended 30 June 2012, which in turn increased the fair
value of our asset.

Cost of sales

Our total cost of sales increased by 33.5% from RM301.2 million for
the six (6) months ended 30 June 2012 to RM402.2 million for the six
(6) months ended 30 June 2013. Our total operational cost of sales
increased by 8.4% from RM272.0 million for the six (6) months ended
30 June 2012 to RM284.9 million for the six (6) months ended 30
June 2013.

) Container cost

Our Container cost increased by 14.6% from RM84.0 million
for the six (6) months ended 30 June 2012 to RM986.3 million
for the six (6) months ended 30 June 2013, primarily due to
increased marketing expenses and increased maintenance
and repair expenses.

) Conventional cost

Our Conventional cost increased by 25.6% from RM7.6
million for the six (6) months ended 30 June 2012 to RM9.6
million for the six (6) months ended 30 June 2013. The
increase was primarily due to an increase in handling of
break bulk cargo which requires the hiring of additional break
bulk equipment by our third party contractors.

. Marine cost

Our Marine cost decreased by 2.2% from RM15.4 million for
the six (8) months ended 30 June 2012 to RM15.1 million for
the six (6) months ended 30 June 2013, due to a decrease in
the number of tug boats hired from eight (8) tug boats for the
six (6) months ended 30 June 2012 to seven (7) tug boats for
the six (6) months ended 30 June 2013 as a more powerful
tug boat was hired to replace two (2) smaller tug boats.

. Fuel cost

Our fuel cost decreased by 5.1% from RM43.7 million for the
six (8) months ended 30 June 2012 to RM41.4 miliion for the
six (8) months ended 30 June 2013, primarily due to a
decrease in average fuel price from U.S.$129.0 per barrel for
the six (6) months ended 30 June 2012 to U.S.$122.5 per
barrel for the six (6) months ended 30 June 2013,
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(c)

(d)

. Manpower cost

Our manpower cost increased by 5.6% from RM68.6 million
for the six (68) months ended 30 June 2012 to RM72.5 million
for the six (6) months ended 30 June 2013. The increase
was primarily due to an increase in the number of employees
for operations related to CT6 Phase Il

. Depreciation and amortisation cost

Our depreciation and amortisation cost increased by 15.1%
from RM43.3 million for the six (6) months ended 30 June
2012 to RM49.8 million for the six (6) months ended 30 June
2013 due to additional depreciation and amortisation for CT6
wharves and terminal operating equipment.

. Electricity cost

Our electricity cost increased by 8.8% from RM9.3 million for
the six (6) months ended 30 June 2012 to RM10.1 million for
the six (6) months ended 30 June 2013. The increase was
primarily due to an increase in our total use of electricity for
quay cranes as a result of increased container throughput.

. Construction cost

Our Construction cost increased by 267.2% from RM29.2
million for the six (6) months ended 30 June 2012 to
RM107.3 million for the six (6) months ended 30 June 2013.
Our Construction cost is equal to Construction revenue.

Gross profit and gross profit margin

As a result of the foregoing, our gross profit increased by 5.9% from
RM328.6 million for the six (6) months ended 30 June 2012 to
RM347.9 million for the six (6) months ended 30 June 2013.
However, our gross profit margin (including Construction revenue)
decreased from 52.2% for the six (6) months ended 30 June 2012 to
46.4% for the six (6) months ended 30 June 2013 and our gross
profit margin (excluding Construction revenue) decreased slightly
from 54.7% for the six (6) months ended 30 June 2012 to 54.1% for
the six (6) months ended 30 June 2013.

Other income

Our other income increased by 363.5% from RM7.8 million for the six
(6) months ended 30 June 2012 to RM36.0 million for the six (6)
months ended 30 June 2013. The increase was primarily attributable
to the reversal of overprovision in quit rent expenses of RM32.6
million recognised in the six (6) months ended 30 June 2013.
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(f)
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(h)

(i)

)

Administrative expenses

Our administrative expenses increased by 14.7% from RM35.9
million for the six (6) months ended 30 June 2012 to RM41.2 miilion
for the six {(6) months ended 30 June 2013, primarily due to the
increase in management fee due to PRSB from RM27.4 million in the
six (6) months ended 30 June 2012 to RM29.5 million in the six (6)
months ended 30 June 2013 as well as IPO expenses of RM3.8
million incurred in the six (6) months ended 30 June 2013.

Other expenses
Other expenses increased 8.1% from RM62.2 million for the six (6)

months ended 30 June 2012 to RM67.3 million for the six (6) months
ended 30 June 2013 due to higher IT related expenses, management

_ staff and staff-related cost of RM2.1 million.

Operating profit and operating profit margin

As a result of the foregoing, our operating profit increased by 15.6%
from RM238.2 million for the six (6) months ended 30 June 2012 to
RM275.4 million for the six (6) months ended 30 June 2013. Our
operating profit margin (including Construction revenue) decreased

-from 37.8% for the six (6) months ended 30 June 2012 to 36.7% for

the six (6) months ended 30 June 2013 and our operating profit
margin (excluding Construction revenue) increased from 39.7% for
the six (6) months ended 30 June 2012 to 42.8% for the six (6)
months ended 30 June 2013.

Finance income

Our finance income increased by 29.5% from RM3.7 million for the
six {6) months ended 30 June 2012 to RM4.8 million for the six (6)
months ended 30 June 2013, due to an increase in interest income
from fixed deposits.

Finance costs

Our finance costs decreased by 1.3% from RM28.6 million for the six
(6) months ended 30 June 2012 to RM28.3 million for the six (6)
months ended 30 June 2013.

PBT and PBT margin

As a result of the foregoing, our PBT increased by 18.1% from
RM213.3 million for the six (6) months ended 30 June 2012 to
RM251.9 million for the six {(6) months ended 30 June 2013. Our PBT
margin (including Construction revenue) decreased slightly from
33.9% for the six (6) months ended 30 June 2012 to 33.6% for the
six {6) months ended 30 June 2013 and our PBT margin (excluding
Construction revenue) increased from 35.5% for the six (6) months
ended 30 June 2012 to 39.2% for the six (6) months ended 30 June
2013.
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Tax expense

Our tax expense increased by 4.2% from RM51.4 million for the six
(6) months ended 30 June 2012 to RM53.5 million for the six (6)
months ended 30 June 2013, primarily due to an increase in PBT,
offset by an increase in tax incentives recognised. As a result, our
effective tax rate decreased from 24.1% for the six (6) months ended
30 June 2012 to 21.3% for the six (8) months ended 30 June 2013.

PAT and PAT margin

‘As a result of the foregoing, our PAT increased by 22.5% from

RM161.9 million for the six (8) months ended 30 June 2012 to
RM198.4 million for the six (8) months ended 30 June 2013. Our PAT
margin (including Construction revenue) increased from 25.7% for
the six (6) months ended 30 June 2012 to 26.4% for the six (6)
months ended 30 June 2013 and our PAT margin (excluding
Construction revenue) increased from 27.0% for the six (6) months
ended 30 June 2012 to 30.9% for the six (6) months ended 30 June
2013.

Fair value of available-for-sale financial assets

We recorded a loss on fair value of available-for-sale financial assets
of RM1.6 million for the six (8) months ended 30 June 2012. A total
of RM2.4 million gain was realised and reclassified from other
comprehensive income to profit or loss during the period upon
disposal of the available-for-sale financial assets comprising RM0.8
million gain during the period and unrealised gain of RM1.6 million as
at 31 December 2011. For the six (6) months ended 30 June 2013, a
total of RM0.3 million gain arising during the period has been realised
and reclassified from other comprehensive income to profit or loss
during the period upon disposal of the available-for-sale financial
assets.

Total comprehensive income
As a result of the foregoing, our total comprehensive income
increased by 23.8% from RM160.3 million for the six (6) months

ended 30 June 2012 to RM198.4 million for the six (6) months ended
30 June 2013.
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(i) Year ended 31 December 2012 compared to year ended 31 December

2011

The following table sets forth certain items derived from our statements of
profit or loss and other comprehensive income for the years indicated:

Revenue.......ccoeecivviveee e
Costofsales......cccoeeeceiiiiviiciiciii,
Gross profit ........vvieeereciiee e
Other income.......cocoeiieivcimvenercne i
Administrative expenses ..........c..coooeue
Other expenses.........cccevveeneen. deerrannreeneeas
Operating profit ........cccooerneiiiiiciiineens
Finance inCome.......cccocvvveeviieniiicecnininnn,

Fair value of available-for-sale financial

ASSEYS it

Total comprehensive income

attributable to owners of the Company ..

(a)

Audited
Year ended 31 December
2011 2012 Change
(% of (% of
(RM’000) Revenue) (RM ’000) Revenue) (%)
1,387,374 100.0 1,492,262 100.0 7.6
(782,757) (56.4) _(823,489) (65.2) 52
604,617 436 668,773 44.8 10.6
14,591 1.1 13,734 0.9 (5.9)
(81,504) (5.9)  (72,585) (4.9) (10.9)
(124,754) (0.0) _(125,509) (8.4) 0.6
412,950 29.8 484,413 325 17.3
6,977 0.5 7,119 0.5 2.0
(54,873) 4.0 (56,859) (3.8) 3.6
365,054 26.3 434,673 29.1 19.1
(48,581) (3.5) _ (73,713) (4.9) 51.7
316,473 22,8 __360,960 242 14.1
1,643 0.1 (1,643) (0.1) (200.0)
318,116 229 _ 359,317 24.1 13.0

Revenue

Our total revenue increased by 7.6% from RM1,387.4 million for the
year ended 31 December 2011 to RM1,492.3 million for the year
ended 31 December 2012. Our total operational revenue increased
by 9.9% from RM1,115.3 million for the year ended 31 December
2011 to RM1,226.2 million for the year ended 31 December 2012, in
line with the increase in cargo handled by Westports.

Container revenue

Our Container revenue increased by 10.3% from RM814.7
million for the year ended 31 December 2011 to RM1,009.2
million for the year ended 31 December 2012 in line with the
increase in throughput from 6.4 million TEUs in 2011 to 6.9
million TEUs in 2012. The increase in throughput was mainly
contributed by the increase in Import/Export throughput. The
increase in revenue generated from our value-added
services as a result of an increase in reefer tariff also
contributed to the increase in our container revenue.
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(b)

. Conventional revenue

Our Conventional revenue increased by 17.0% from
RM104.9 million for the year ended 31 December 2011 to
RM122.7 million for the year ended 31 December 2012. The
increase was primarily due to an increase in throughput
particularly break bulk cargo and cement cargo, as well as an
overall increase in conventional cargo tariffs.

. Marine revenue

Our Marine revenue decreased slightly from RM64.6 million
for the year ended 31 December 2011 to RM64.1 million for
the year ended 31 December 2012. This decrease was
primarily due to a decrease in the total number of vessels
calling at Westports from 8,524 for the year ended 31
December 2011 to 8,145 for the year ended 31 December
2012, offset by an increase in the number of large vessels
(vessels over 300 metres in length) calling at Westports, as
larger vessels incur higher marine charges to use our port,
coupled with an overall increase in marine tariffs.

. Rental revenue

Our Rental revenue decreased by 3.7% from RM31.3 million
for the year ended 31 December 2011 to RM30.1 million for
the year ended 31 December 2012. The decrease was
primarily due to the non-renewal of a contract by one of our
tenants.

° Construction revenue

Our Construction revenue decreased by 2.2% from RM272.0
million for the year ended 31 December 2011 to RM266.1
million for the year ended 31 December 2012. The decrease
was primarily due to a decrease in construction activity in
relation to land reclamation works in 2012 as compared to
2011, which in turn decreased the fair value of our asset.

Cost of sales

Our total cost of sales increased by 5.2% from RM782.8 million for
the year ended 31 December 2011 to RM823.5 million for the year
ended 31 December 2012. Our total operational cost of sales
increased by 9.1% from RM510.7 million for the year ended 31
December 2011 to RM557.4 million for the year ended 31 December
2012.

. Container cost
Our Container cost increased by 9.7% from RM156.6 million
for the year ended 31 December 2011 to RM171.8 million for

the year ended 31 December 2012, in line with the increase
in container throughput.
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. Conventional cost

Our Conventional cost increased by 33.4% from RM12.4
million for the year ended 31 December 2011 to RM16.5
million for the year ended 31 December 2012, The increase
was primarily due to the full year recognition of new rates
paid to third party contractors for handling break bulk cargo,
which were increased in 2011, as well as an increase in
conventional cargo throughput.

. Marine cost

Our Marine cost increased slightly by 1.7% from RM30.3
million for the year ended 31 December 2011 to RM30.9
million for the year ended 31 December 2012, due to the full
year impact of the increase in the daily charter hire rates of
certain tug boats made in 2011.

. Fuel cost

Our fuel cost increased by 8.1% from RM80.7 million for the
year ended 31 December 2011 to RM87.3 million for the year
ended 31 December 2012, in line with the increase in
container throughput and was mainly consumed by tugboats,
RTGs and prime movers.

. Manpower cost

Our manpower cost increased by 13.5% from RM124.8
million for the year ended 31 December 2011 to RM141.7
million for the year ended 31 December 2012. The increase
was primarily due to an increase in humber of employees in
anticipation of the commencement of operation of CT6
Phase II.

) Depreciation and amortisation cost

Our depreciation and amortisation cost increased slightly by
0.3% from RM90.1 million for the year ended 31 December
2011 to RM90.3 million for the year ended 31 December
2012. The increase was due to the full year recognition of
assets related to the completion of CT6 Phase | in 2012 and
an increase in amortisation cost in relation to the increase in
dredging expenses, offset by a change in the estimated
useful lives of certain items of our property, plant and
equipment.

. Electricity cost

Our electricity cost increased by 20.3% from RM15.8 million
for the year ended 31 December 2011 to RM19.0 million for
the year ended 31 December 2012. The increase was
primarily due to an increase in our total use of electricity as a
result of increased container throughput.
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(c)

(d)

(e)

)

(9)

. Construction cost

Our Construction cost decreased by 2.2% from RM272.0
million for the year ended 31 December 2011 to RM266.1
million for the year ended 31 December 2012. Our
Construction cost is equal to Construction revenue.

Gross profit and gross profit margin

As a result of the foregoing, our gross profit increased by 10.6% from
RM604.6 million for the year ended 31 December 2011 to RM668.8
million for the year ended 31 December 2012. Our gross profit
margin (including Construction revenue) increased from 43.6% for
the year ended 31 December 2011 to 44.8% for the year ended 31
December 2012 and our gross profit margin {excluding Construction
revenue) increased from 54.2% for the year ended 31 December
2011 to 54.5% for the year ended 31 December 2012.

Other income

Our other income decreased by 5.9% from RM14.6 million for the
year ended 31 December 2011 to RM13.7 million for the year ended
31 December 2012. The decrease was attributable to a decrease in
income derived from guaranteed conventional throughput
commitments as more throughput commitments were met in 2012.

Administrative expenses

Our administrative expenses decreased by 10.9% from RM81.5
million for the year ended 31 December 2011 to RM72.6 million for
the year ended 31 December 2012, primarily due to a loss on
disposal of fixed assets of RM6.7 million relating to the sale of quay
cranes in 2011 compared to none in 2012 and a provision of doubtful
debts of RM3.9 million in 2011 compared to RM0.3 million in 2012,
offset by an increase in management fees due to PRSB of RM51.3
million in 2011 to RM56.4 million in 2012.

Other expenses

Other expenses remained relatively stable, increasing slightly from
RM124.8 million for the year ended 31 December 2011 to RM125.5
million for the year ended 31 December 2012 with the change
primarily attributable to an increase in utilities and insurance
expenses, offset by a decrease in staff-related cost and depreciation
expenses.

Operating profit and operating profit margin

As a result of the foregoing, our operating profit increased by 17.3%
from RM413.0 million for the year ended 31 December 2011
compared to RM484.4 million for the year ended 31 December 2012.
Our operating profit margin (including Construction revenue)
increased from 29.8% for the year ended 31 December 2011 to
32.5% for the year ended 31 December 2012 and our operating profit
margin (exciuding Construction revenue) increased from 37.0% for
the year ended 31 December 2011 to 39.5% for the year ended 31

‘ December 2012.
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(¥
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U

Finance income

Our finance income increased by 2.0% from RM7.0 million for the
year ended 31 December 2011 to RM7.1 million for the year ended
31 December 2012, due to an increase in other interest income,
offset by a decrease in interest income from fixed deposits.

Finance costs

Our finance costs increased by 3.6% from RM54.9 million for the
year ended 31 December 2011 to RM56.9 million for the year ended
31 December 2012, due to the full year recognition of profit payments
for SMTN I, in which RM450 million was drawn down on 3 May
2011.

PBT and PBT margin

As a result of the foregoing, our PBT increased by 19.1% from
RM365.1 million for the year ended 31 December 2011 to RM434.7
million for the year ended 31 December 2012. Our PBT margin
(including Construction revenue) increased from 26.3% for the year
ended 31 December 2011 to 29.1% for the year ended 31 December
2012 and our PBT margin (excluding Construction revenue)
increased from 32.7% for the year ended 31 December 2011 to
35.4% for the year ended 31 December 2012.

Tax expense

Our tax expense increased by 51.7% from RM48.6 million for the
year ended 31 December 2011 to RM73.7 million for the year ended
31 December 2012, primarily due to a decrease in tax incentives
recognised. As a result, our effective tax rate increased from 13.3%
for the year ended 31 December 2011 to 17.0% for the year ended
31 December 2012.

PAT and PAT margin

As a result of the foregoing, our PAT increased by 14.1% from
RM316.5 million for the year ended 31 December 2011 to RM361.0
million for the year ended 31 December 2012. Our PAT margin
(including Construction revenue) increased from 22.8% for the year
ended 31 December 2011 to 24.2% for the year ended 31 December
2012 and our PAT margin (excluding Construction revenue)
increased from 28.4% for the year ended 31 December 2011 to
29.4% for the year ended 31 December 2012.

267



Company No.: 262761-A |

12 FINANCIAL INFORMATION (cont'd)

(m)

(n)

Fair value of available-for-sale financial assets

We recorded a gain on fair value of available-for-sale financial assets
of RM3.4 million for the year ended 31 December 2011. From this
gain, RM1.8 million was realised and reclassified from other
comprehensive income to profit or loss upon disposal of the
available-for-sale financial assets. For the year ended 31 December
2012, we recorded a gain on fair value of available-for-sale financial
assets of RM1.4 million. A total of RM3.0 million gain was realised
and reclassified from other comprehensive income to profit or loss
during the year upon disposal of the available-for-sale financial
assets comprising RM1.4 million gain during the year and the
unrealised gain of RM1.6 million as at 31 December 2011.

Total comprehensive income

As a result of the foregoing, our total comprehensive income
increased by 13.0% from RM318.1 million for the year ended 31
December 2011 to RM359.3 million for the year ended 31 December
2012.

(iii) Year ended 31 December 2011 compared to year ended 31 December
2010
The following table sets forth certain items derived from our statements of
profit or loss and other comprehensive income for the years indicated:
Audited
Year ended 31 December
2010 2011 Change
(% of (% of
(RM’000) Revenue) (RM’000) Revenue) (%)
REVENUE.......cvieiee e, 998,548 100.0 1,387,374 100.0 38.9
COSt OF SAIES v, (434,756) (43.5) (782,757) (56.4) 80.0
Gross profit.......ccccovveeir et 563,792 56.5 604,617 43.6 7.2
Other INCOME.......oeoeiireeer e, 39,944 4.0 14,591 1.1 (63.5)
Administrative expenses ..........cccovcveeeeeneen (68,074) 6.8) (81,504) 5.9) 19.7
Other EXPENSES.......co.cvcvverererersrenesesesesenn. (107,420) (10.8) _(124,754) 9.0) 16.1
Operating Profit ......ccc.vceeeceereiereeeeseeeene. 428,242 42.9 412,950 29.8 (3.6)
Finance income.......cccccoeevvviinicccniiiennnn. 7,196 0.7 6,977 0.5 (3.0
FiNance COSS .....oovrrerrrerreeeereeeeseeeeeenean, (49,845) (5.0 (54.873) 4.0) 10.1
PBT . eeceeeee ettt ee ettt 385,593 38.6 365,054 26.3 (5.3)
TAX EXPENSC...voeireeireereerieresereaseeeseseenas, (100,737) (10.1) (48,581) 3.5) (51.8)
PAT oo ss s 284,856 285 _ 316473 22.8 11.1
Fair value of available-for-sale financial
ASSEES oot eeese e re s, - - 1643 0.1 -
Total comprehensive income
attributable to owners of the Company... ___284,856 285 318,116 229 117
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(@)

Revenue

Our total revenue increased by 38.9% from RM998.5 million for the
year ended 31 December 2010 to RM1,387.4 million for the year
ended 31 December 2011, primarily due to an increase in
Construction revenue. Our total operational revenue increased by
14.4% from RM975.0 million for the year ended 31 December 2010
to RM1,115.3 million for the year ended 31 December 2011, primarily
due to an increase in container and conventional throughput.

) Container revenue

Our Container revenue increased by 15.9% from RM789.0
million for the year ended 31 December 2010 to RM914.7
miliion for the year ended 31 December 2011. The increase
was primarily due to an increase in throughput from 5.6
million TEUs for the year ended 31 December 2010 to 6.4
million TEUSs for the year ended 31 December 2011.

. Conventional revenue

Our Conventional revenue increased by 8.3% from RM96.8
million for the year ended 31 December 2010 to RM104.9
million for the year ended 31 December 2011. The increase
was primarily due to an increase in throughput from 8.9
million tonnes for the year ended 31 December 2010 to 9.6
million tonnes for the year ended 31 December 2011.

. Marine revenue

Our Marine revenue increased by 13.2% from RM57.0 million
for the year ended 31 December 2010 to RM64.6 million for
the year ended 31 December 2011. The increase was
primarily due to an increase in the total number of vessels
calling at Westports coupled with an increase in the number
of large vessels (vessels over 300 metres in length) calling at
our port, as larger vessels incur higher marine charges to
use our port. The total number of vessels calling increased
from 7,986 for the year ended 31 December 2010 to 8,524
for the year ended 31 December 2011.

. Rental revenue

Our Rental revenue decreased by 2.9% from RM32.2 million
for the year ended 31 December 2010 to RM31.3 million for
the year ended 31 December 2011. The decline was
primarily due to the non-renewal of a contract by one of our
tenants.

. Construction revenue

Our Construction revenue increased from RM23.6 million for
the year ended 31 December 2010 to RM272.0 million for the
year ended 31 December 2011. The increase was primarily
due to an increase in construction activity in relation to CT6
and land reclamation works in 2011 as compared to 2010,
which in turn increased the fair value of our asset.
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(b)

Cost of sales

Our cost of sales increased by 80% from RM434.8 million for the
year ended 31 December 2010 to RM782.8 million for the year
ended 31 December 2011. Our total operational cost of sales
increased by 24.2% from RM411.2 million for the year ended 31
December 2010 to RM510.7 million for the year ended 31 December
2011.

. Container cost

Our Container cost increased by 33.5% from RM117.3
million for the year ended 31 December 2010 to RM156.6
million for the year ended 31 December 2011. The increase
was primarily due to an increase in marketing expenses to
bring more container volume to Westports in the aftermath of
the global economic downturn in 2009.

. Conventional cost

Our Conventional cost increased by 17.9% from RM10.5
million for the year ended 31 December 2010 to RM12.4
million for the year ended 31 December 2011. The increase
was primarily due to an increase in rates paid to third party
contractors for handling break bulk cargo as well as an
increase in conventional cargo throughput.

. Marine cost

Our Marine cost increased by 23.4% from RM24.6 million for
the year ended 31 December 2010 to RM30.3 miltion for the
year ended 31 December 2011, primarily due to an increase
in the number of tug boats hired in 2011 from six (6) tug
boats in 2010 to eight (8) tug boats in 2011 as well as an
increase in the daily charter hire rates for certain tug boats.

. Fuel cost

Our fuel cost increased by 55.6% from RM51.9 million for the
year ended 31 December 2010 to RM80.7 million for the year
ended 31 December 2011. The increase was primarily due to
the increase in the price of fuel by 40.0% from an average of
US$90.05 per barrel in 2010 to an average of US$126.06 per
barrel in 2011, as well as an increase in container
throughput.

. Manpower cost

Our manpower cost increased by 23.6% from RM100.9
million for the year ended 31 December 2010 to RM124.8
million for the year ended 31 December 2011. The increase
was primarily due to an increase in the number of employees
in anticipation of commencement of operation of CT6 Phase |
as well as the implementation of minimum wage adjustments
for our operational employees.
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(c)

(d)

(e)

) Depreciation and amortisation cost

Our depreciation and amortisation cost decreased by 2.8%
from RM92.7 million for the year ended 31 December 2010 .
to RM90.1 million for the year ended 31 December 2011.
The decrease was primarily due to a decrease in
amortisation cost in relation to the decrease in dredging
expenses, offset by an increase in property, plant and
equipment as a result of the completion of CT6 Phase I.

. Electricity cost

Our electricity cost increased by 19.0% from RM13.2 million
for the year ended 31 December 2010 to RM15.8 million for
the year ended 31 December 2011, in line with the increase
in container throughput.

. Construction cost

Our Construction cost increased from RM23.6 million for the
year ended 31 December 2010 to RM272.0 million for the
year ended 31 December 2011. Our Construction cost is
equal to Construction revenue.

Gross profit and gross profit margin

As a result of the foregoing, our gross profit increased by 7.2% from
RM563.8 million for the year ended 31 December 2010 to RM604.6
million for the year ended 31 December 2011. Our gross profit
margin (including Construction revenue) decreased from 56.5% for
the year ended 31 December 2010 to 43.6% for the year ended 31
December 2011 and our gross profit margin (excluding Construction
revenue) decreased from 57.8% for the year ended 31 December
2010 to 54.2% for the year ended 31 December 2011.

Other income

Our other income declined by 63.5% from RM39.9 million for the year
ended 31 December 2010 to RM14.6 million for the year ended 31
December 2011. The decline was primarily attributable to a reversal
on overprovision of profit sharing amount payable to PKA pursuant to
the second supplemental agreement dated 15 January 2010, which
forms part of the Privatisation Agreement, and was effected during
the year ended 31 December 2010.

Administrative expenses

Our administrative expenses increased by 19.7% from RM68.1
million for the year ended 31 December 2010 to RM81.5 million for
the year ended 31 December 2011, primarily due to higher
professional fees related to consultancy fees for the issuance of
SMTN Hl and higher management fees related to the MSA with
PRSB.
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®

(9)

(h)

(i)

1)

Other expenses

Other expenses increased by 16.1% from RM107.4 million for the
year ended 31 December 2010 to RM124.8 million for the year
ended 31 December 2011, primarily due to an increase in IT related
expenses, manpower cost relating to management staff as well as
staff-related cost.

Operating profit and operating profit margin

As a result of the foregoing, our operating profit decreased by 3.6%
from RM428.2 million for the year ended 31 December 2010
compared to RM413.0 million for the year ended 31 December 2011.
Our operating profit margin (including Construction revenue)
decreased from 42.9% for the year ended 31 December 2010 to
29.8% for the year ended 31 December 2011 and our operating profit
margin (excluding Construction revenue) decreased from 43.9% for
the year ended 31 December 2010 to 37.0% for the year ended 31
December 2011.

Finance income

Our finance income decreased by 3.0% from RM7.2 million for the
year ended 31 December 2010 to RM7.0 million for the year ended
31 December 2011, due to a decrease in fixed deposit interest
income, offset by an increase in staff loan interest income.

Finance costs

Our finance costs increased by 10.1% from RM49.8 million for the
year ended 31 December 2010 to RM54.9 million for the year ended
31 December 2011, primarily due to the increase in finance costs
related to SMTN | from RM19.6 million for the year ended 31
December 2010 to RM26.9 million which is related to both SMTN |
and SMTN H for the year ended 31 December 2011. We made an
initial drawdown of SMTN Il in May 2011 in the amount of RM450
million which was partially offset, however, by redemption of SMTN |
in the amount of RM100 million in March 2011. The increase in
finance costs was also partially offset by a reduction in finance costs
related to the hire purchase and finance lease which was fully repaid
in the year ended 31 December 2010.

PBT and PBT margin

As a result of the foregoing, our PBT decreased by 5.3% from
RM385.6 million for the year ended 31 December 2010 to RM365.1
million for the year ended 31 December 2011. Our PBT margin
(including Construction revenue) decreased from 38.6% for the year
ended 31 December 2010 to 26.3% for the year ended 31 December
2011 and our PBT margin (excluding Construction revenue)
decreased from 39.5% for the year ended 31 December 2010 to
32.7% for the year ended 31 December 2011.
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{k) Tax expense

Our tax expense decreased by 51.8% from RM100.7 million for the
year ended 31 December 2010 to RM48.6 million for the year ended
31 December 2011, due to a decrease in PBT and an increase in tax
incentives from RM18.9 million for the year ended 31 December
2010 to RM47.0 million for the year ended 31 December 2011. As a
result, our effective tax rate decreased from 26.1% for the year
ended 31 December 2010 to 13.3% for the year ended 31 December
2011.

()] PAT and PAT margin

As a result of the foregoing, our PAT increased by 11.1% from
RM284.9 million for the year ended 31 December 2010 to RM316.5
million for the year ended 31 December 2011. Our PAT margin
(including Construction revenue) decreased from 28.5% for the year
ended 31 December 2010 to 22.8% for the year ended 31 December
2011 and our PAT margin (excluding Construction revenue)
decreased from 29.2% for the year ended 31 December 2010 to
28.4% for the year ended 31 December 2011.

{m) Fair value of available-for-sale financial assets

We did not recognise any other comprehensive income for the year
ended 31 December 2010. We recorded a gain on fair value of
available-for-sale financial assets of RM3.4 million for the year ended
31 December 2011. From this gain, RM1.8 miilion was realised and
reclassified from other comprehensive income to profit or loss upon
disposal of the available-for-sale financial assets.

{n) Total comprehensive income

As a result of the foregoing, our total comprehensive income
increased by 11.7% from RM284.9 million for the year ended 31
December 2010 to RM318.1 million for the year ended 31 December
2011.

12.2.6 Liquidity and capital resources

(i)

Working capital

Our primary sources of funds are derived from income generated from
operating activities and issuance of sukuk while our primary uses of funds are
for capital expenditures, working capital and dividend payments. We believe
these sources of funds will continue to be adequate to meet currently
anticipated funding requirements for our normal business operations. Our
financial policy seeks to maintain sufficient financial resources and
capabilities to finance business growth, reward shareholders and ensure
financial flexibility while maintaining strong creditworthiness and liquidity.

As of 30 June 2013, we had unused sources of funds amounting to
RM2,397.7 million, comprising cash and cash equivalents of RM212.3 million,
a revolving credit facility of RM85.4 million and the unutilised portion of our
SMTN Programmes of RM2,100.0 million.
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(i)

These facilities provide us with access to immediately available funds to
provide a demonstrated commitment to support our operations and to be
accessible for general corporate purposes.

After taking into consideration our existing level of cash and cash
equivalents, the available credit lines and the expected cash flow from
operations, our Board is of the opinion that we will have adequate working
capital for a period of 12 months from the date of this Prospectus.

Cash flows

The following table sets forth a summary of our cash flows for the years
ended 31 December 2010, 2011 and 2012 and the six (6) months ended 30
June 2012 and 30 June 2013:

Audited Unaudited Audited

. Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013

(RM’000) (RM’000) (RM’000) (RM’000) (RM ’000)

Net cash generated from operating

activities..............

............................... 480,883 491,271 630,939 285,854 220,406

Net cash used in investing activities..... (61,834) (487,837) (267,223) (115,298)  (125,900)
Net cash used in financing activities..... (230,701) (35,384)  (389,906) (243,223) (214,224)
Net increase/(decrease) in cash and

cash equivalents

................................... 188,348  (31,950)  (26,190) (72,667) (119,718)

Cash and cash equivalents at
beginning of the year...........cccccoee.ece 174,726 363,074 331,124 331,124 304,934

Cash and cash equivalents at end of

the year/period

.................................. 363,074 331,124 304,934 258,457 185,216

All of our cash and cash equivalents are held in RM. Our Board is of the
opinion that there are no legal, financial or economic restrictions on the ability
of our subsidiary to transfer funds to us in the form of cash dividends subject
to availability of distributable reserves and/or loans or advances and
compliance with financial covenants in order to meet our cash obligations.
Please refer to Section 5.3.5 of this Prospectus for factors which may affect
or restrict our ability to pay dividends and for further information on the
significant covenants in respect of our borrowings, see note 10 of the
Accountants’ Report included in Section 13 of this Prospectus.

(a) Six (6) months ended 30 June 2013

As of 30 June 2013, we had cash and cash equivalents of RM185.2
million, a decrease of RM119.7 million, or 39.3%, from RM304.9
million as of 31 December 2012.

Our net cash generated from operating activities decreased by
RM65.4 million, or 22.9%, to RM220.4 million for the six (6) months
ended 30 June 2013 compared to RM285.9 million for the six (6)
months ended 30 June 2012, primarily due to the increase in
payments to tax authorities as well as creditors mainly in relation to
the construction of CT6.
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(b)

Our net cash used in investing activities increased from RM115.3
million for the six (6) months ended 30 June 2012 to RM125.9 million
for the six (6) months ended 30 June 2013. This change was
primarily attributable to an increase in purchases of terminal
operating equipment from RM42.4 million for the six (6) months
ended 30 June 2012 to RM90.6 million for the six (6) months ended
30 June 2013 and an increase in concession assets from RM77.5
million for the six (6) months ended 30 June 2012 to RM109.8 million
for the six (6) months ended 30 June 2013. However, it was offset by
the cost reimbursement from the GOM of RM70.0 million for the six
(6) months ended 30 June 2013 arising from the Facilitation Fund
Agreement.

Our net cash used in financing activities decreased from RM243.2
million for the six (6) months ended 30 June 2012 to RM214.2 million
for the six (6) months ended 30 June 2013. This decrease was
primarily due to redemption of SMTN | of RM100.0 million for the six
(6) months ended 30 June 2012 as compared to proceeds from
borrowings net of redemption from borrowings of RM5.0 million for
the six (6) months ended 30 June 2013, offset by an increase in
dividends paid of RM71.1 million for the period.

Year ended 31 December 2012

As of 31 December 2012, we had cash and cash equivalents of
RM304.9 million, a decrease of RM26.2 million, or 7.9%, from
RM331.1 million as of 31 December 2011.

Our net cash generated from operating activities increased by
RM139.7 million, or 28.4%, to RM630.9 million in 2012 compared to
RM491.3 million in 2011, primarily due to an increase in our
collections from customers of RM132.7 million and a decrease in
income taxes paid of RM21.2 million, offset by an increase in our
payments relating to operating expenses of RM14.6 million.

Our net cash used in investing activities decreased from RM487.8
million in 2011 to RM267.2 million in 2012. This change was primarily
attributable to a decrease in property, plant and equipment
purchases from RM207.1 million in 2011 to RM161.3 million in 2012,
primarily related to terminal operating equipment, and a concession
asset cost reimbursement from the GOM of RM170.9 million in 2012
arising from the Facilitation Fund Agreement.

Our net cash used in financing activities increased from RM35.4
million generated in 2011 to RM389.9 million in 2012. This increase
was primarily attributable to RM450.0 million of proceeds received
from issuance of SMTN Il in 2011, offset by a decrease in dividends
paid of RM100.4 million in 2011.
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(c) Year ended 31 December 2011

As of 31 December 2011, we had cash and cash equivalents of
RM331.1 million, a decrease of RM32.0 million, or 8.8%, from
RM363.1 million as of 31 December 2010.

Our net cash generated from operating activities increased by
RM10.4 million, or 2.2%, to RM491.3 million in 2011 compared to
RM480.9 million in 2010, primarily due to an increase in our
collections from customers of RM116.3 million, offset by an increase
in income taxes paid of RM14.5 million and an increase in our
payments relating to operating expenses of RM89.6 million.

Our net cash used in investing activities increased from RM61.8
million in 2010 to RM487.8 million in 2011. This change was primarily
attributable to an increase in property, plant and equipment
purchases from RM46.3 million in 2010 to RM207.1 million in 2011,
primarily related to terminal operating equipment, as well as an
increase in concession assets from RM22.6 million in 2010 to
RM291.8 miilion in 2011.

Our net cash used in financing activities decreased from RM230.7
million in 2010 to RM35.4 million in 2011. This change was primarily
attributable to RM450.0 million of proceeds received from issuance of
SMTN Il in 2011, offset by a RM100.0 million repayment of SMTN | in
2011 and an increase in dividend payments from RM131.9 million in
2010 to RM300.0 million in 2011,

(iii) Borrowings

Our total outstanding borrowings, all of which are subject to profit payments
and secured, as of 30 June 2013 are set forth below:

Audited
Profit rate As of 30 June 2013
(RM *000)
Long-term borrowings
SMTN oo 4.43%-5.38% 700,000
Total borrowings.........ccccooveeiincnne. 700,000

On 7 March 2008, we made a drawdown of RM445 million from SMTN I. This
programme is available for a period of 15 years from the date of first issuance
and will be valid unless it has been redeemed, cancelled or repurchased by
WMSB. The proceeds received under SMTN | shall essentially be used to,
among others, repay existing borrowings, purchase machinery and
equipment, finance the construction of new container terminals and for
working capital.

SMTN 1 is secured by way of a fixed charge created on 22 February 2008
over all of WMSB’s present and future rights, title, benefits and interests in
and to all moneys now and from time to time standing to the credit of the
disbursement account, sinking fund account and profit service reserve
account together with any profit from time to time accruing in respect of such
moneys and permitted investments and the proceeds of any sale of the
permitted investments. SMTN Il has been implemented on a ciean basis and
certain pledged deposits are maintained in the finance service reserve
account.
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There are several circumstances which may result in all amounts under
SMTN [ being declared due and payable prior to its maturity. These include
the foliowing:

. WMSB's failure to pay any amount due and payable on the
respective due dates;

. the convening of a meeting of WMSB's creditors or enters into an
arrangement with its creditors;

. the revocation of any material licence, authorisation, approval which
is required by WMSB to carry on its business;

. material changes to the nature or scope of WMSB’s business or if
WMSB suspends or ceases to carry on a substantial part of its
business; or

. the seizure, expropriation, compulsory acquisition of the

undertakings, assets, rights or revenues of, or shares or other
ownership interests in WMSB by the GOM or any person acting
under the authority of the GOM which in the opinion of the trustee to
SMTN | may have a material adverse effect on WMSB.

Further to that, the terms of SMTN | require WMSB to maintain, among
others, a profit service reserve account, a sinking fund account, a financial
service cover ratio of not less than 1.25 times and a finance to equity ratio of
not more than 2.00 times, during the entire tenure of SMTN | and provides
that WMSB shall not declare any dividends if:

. there is a breach of the financial service cover ratio, the finance to
equity ratio or the existence of an event of default;

. the declaration would amount to a breach of the said ratios or cause
the occurrence of an event of default; or

. the funds in the sinking fund account and/or the profit service reserve
account do not meet the minimum required balance.

On 3 May 2011, we made a drawdown of RM450 million from SMTN IIl. On 7
March 2013, we redeemed the entire amount outstanding under SMTN | of
RM245 million using internally generated funds. The SMTN Il is available for
a period of 20 years from the date of first issuance and will be valid unless it
has been redeemed, cancelled or repurchased by WMSB. The proceeds
received under SMTN Il shall essentially be used to, among others, refinance
SMTN | and to finance WMSB'’s capital expenditure, assets acquisition or
other general working capital requirements. Save for these conditions, the
other terms as reflected under SMTN | are also applicable under SMTN |II.

We have not defaulted on profit payments or principal payments on any of
our borrowings for the years ended 31 December 2010, 2011 and 2012 and
the six (8) months ended 30 June 2013.

As of 30 June 2013, we were not in breach of any terms and conditions or

covenants associated with our borrowings which can materially and
adversely affect our financial position and results or business operations.
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12.2.7 Selected information on statements of financial position

(i)

Trade receivables

Trade receivables primarily relate to the rendering of port and related
services to our customers. For the years ended 31 December 2010, 2011
and 2012 and for the six (6) months ended 30 June 2013, our trade
receivables were RM200.6 million, RM211.1 million, RM 201.3 million and
RM209.5 million, respectively. Our collection of payments from trade
customers has improved, illustrated by a steady level of trade receivables
despite recognising revenue growth over the periods and a substantial
portion of our trade receivables are due within 60 days.

The following table sets forth an aging analysis of our trade receivables as of
30 June 2013 and collections received from trade debtors as at the LPD:

Audited
% of total trade  Collections as
As of 30 June 2013 receivables at the LPD
(RM *000) (RM *000)
Current™ ..o, 135,860 64.9 84,333
1 to 30 days pastdue............... 52,712 252 51,753
31 to 120 days past due........... 17,880 8.5 17,735
More than 120 days past due... 3,010 14 -
Total trade receivables.............. : 209,462 100.0 153,821

(i)

Note:

(1)  The current portion of our trade receivables consists of trade credit given to our
customers of up to 60 days from the invoice date.

We provide trade credit to our customers for periods of up to 60 days from the
invoice date, depending on several factors, including, among others, the
customer’s financial position, volume and track record. As of 30 June 2013,
64.9% of our trade receivables outstanding were within the credit period. We
have made impairments on our trade receivables of RM4.5 million and efforts
are being made to recover these balances. As at the LPD, approximately
73.4% of our total trade receivables as of 30 June 2013 have been fully
settled.

- Trade payables

Trade payables primarily consist of payables relating to our cost of sales.
Trade payables decreased from RM71.9 million (which includes the non-
current portion of the trade payables amounting to RM13.0 million), as of 31
December 2010 to RM49.8 million as of 31 December 2011 primarily due to
an amount owed to a contractor under a deferred payment basis in relation to
the construction of a terminal, of which a substantial amount was settled in
2011. Trade payables increased from RM49.8 million as of 31 December
2011 to RM97.9 million as of 31 December 2012 primarily due to an amount
owed to contractors for the construction of CT6 and land reclamation works.
Trade payables decreased from RM97.9 million as of 31 December 2012 to
RM#63.8 million as of 30 June 2013 primarily due to payment to contractors for
the construction of CT6.
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The following table sets forth an aging analysis of our trade payables as of 30
June 2013 and payments made to trade creditors as at the LPD:

Audited
% of total trade Payments paid
As of 30 June 2013 payables as at the LPD
(RM ’000) (RM ’000)
Current™@ 59,729 93.6 57,162
1 to 30 days past due................ 4,282 6.7 3,304
31 to 120 days past due ........... - - -
More than 120 days past due... - - -
Total trade payables................. 63,793 100.0® 60,466

Notes:

(1) The current portion of our trade payables consists of trade credit given to us by
our suppliers of up to 60 days from the invoice date.

(2) The current portion of our trade payables excluding Construction payables was
RM28.0 miflion and our total trade payables excluding Construction payables
was RM32.1 million as of 30 June 2013. None of our Construction payables
exceeded the credit period of 60 days as of 30 June 2013.

(3) Includes RMO.2 million of advances to our trade creditors for the purchasing of
fuel which would eventually be netted off against future billings by our trade
creditors.

We generally receive invoices from suppliers at the time of delivery of the
fuel, services and equipment we purchase and are typically given up to 60
days of credit. As of 30 June 2013, 93.6% of our trade payables due were
within the credit period of 60 days. As at the LPD, approximately 94.8% of
our total trade payables as of 30 June 2013 have been fully paid.

(The rest of this page has been intentionally left blank)
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12.2.8 Key financial ratios

Our key financial ratios are based on our consolidated financial information for the
years/periods indicated and are as follows:

Audited Unaudited  Audited
Year ended Six (6) months ended
31 December 30 June
2010 2011 2012 2012 2013
Trade receivables turnover days (... 75 69 60 63 59
Trade payables turnover days @ ....... 24 33 23 36 20
Current ratio (times) ® ..................... 1.48 1.44 0.95 0.94 153
Gearing ratio (times) “...................... 0.05 0.33 0.25 0.30 0.32
Notes:
(1) Based on trade receivables multiplied by 365 days/181 days (six (6) months period) over

(2)

3

(4)

(i)

(i)

total operational revenue, excluding Construction revenue.

Based on trade payables, excluding Construction payables, multiplied by 365 days/181
days (six (6) months period) over total operational cost of sales, excluding Construction
costs.

Based on fotal cument assets over fotal current liabilities, excluding Construction
payables.

Based on total borrowings less cash and cash equivalents and investment in money
market funds over total equity.

Trade receivables turnover days

Trade receivables turnover days decreased from 75 days for the year ended
31 December 2010 to 69 days for the year ended 31 December 2011 and
further decreased to 60 days for the year ended 31 December 2012 due to
improved collection from customers throughout each period. Trade
receivables turnover days decreased from 63 days for the six (6) months
ended 30 June 2012 to 59 days for six (6) months ended 30 June 2013 due
to improved collection from customers.

Trade payables turnover days

Trade payables turnover days increased from 24 days for the year ended 31
December 2010 to 33 days for the year ended 31 December 2011 as liquidity
available in 2011 was managed to meet certain capital expenditure
commitment and decreased to 23 days for the year ended 31 December
2012 due to faster payments to creditors and suppliers as a result of
additional liquidity from improved collection from customers. Trade payables
turnover days decreased from 36 days for the six (6) months ended 30 June
2012 to 20 days for the six (8) months ended 30 June 2013 due to an
improvement in timing for payments to the creditors and suppliers as a result
of improved collection from customers.
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(iii) Current ratio

Our current ratio decreased slightly from 1.48 times as of 31 December 2010
to 1.44 times as of 31 December 2011. Our current ratio decreased from 1.44
times as of 31 December 2011 to 0.95 times as of 31 December 2012
primarity due to an increase in the current liabilities due to SMTN | and an
increase in trade and other payables. Our current ratio improved from 0.24
times as of 30 June 2012 to 1.53 times as of 30 June 2013 due to the full
redemption of the outstanding amount of SMTN 1.

(iv) Gearing ratio

Qur gearing ratio increased from 0.05 times as of 31 December 2010 to 0.33
times as of 31 December 2011 primarily due to a RM450.0 million drawdown
of SMTN Il in 2011. However, our gearing ratio decreased from 0.33 times as
of 31 December 2011 to 0.25 times as of 31 December 2012 primarily due to
the redemption of SMTN | of RM100.0 million and an increase in our total
equity. Our gearing ratio increased slightly from 0.30 times as of 30 June
2012 to 0.32 times as of 30 June 2013 primarily due to the reduction in cash
balance.

12.2.9 Capital expenditures

For the year ended 31 December 2012, we incurred capital expenditures of RM449.8
million compared to RM497.5 million for the year ended 31 December 2011. These
capital expenditures were primarily related to land reclamation works, construction of
CT6 Phase I, purchase of quay cranes and other operating equipment and expansion
of one of our dry bulk terminails. For the six (6) months ended 30 June 2013, we
incurred capital expenditures of RM200.4 million related to the construction of CT6
Phase Il and CT7, the purchase of terminal operating equipment and land reclamation
works.

WMSB also received a government grant provided through UKAS to finance most of
the land reclamation works for CT6, CT7, CT8 and CT9 (save for the cap on the
disbursement amount as disclosed in Section 15.6 of this Prospectus) which cost
approximately RM324.0 million. As at the LPD, the amount of grant yet to be released
is RM77.1 million.
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We have historically financed our capital expenditure requirements primarily through
cash from operations, SMTN | and SMTN |l and a government grant. The table below
summarises our capital expenditures for the years/periods indicated:

Audited Unaudited  Audited

Six (6) months ended
Year ended 31 December 30 June
2010 2011 2012 2012 2013
(RM’000) (RM’000) (RM’000) (RM’000) (RM ’000)
Land reclamation works®"..... 16,836 152,203 98,608 53,589 24,071
Construction of CT6 and
other infrastructure works.. 4,761 123,845 184,934 22,039 83,149
Purchase of terminal
operating equipment ......... 15,466 180,499 141,788 31,706 78,519
T e 5,328 2,017 4102 2,251 19
Maintenance and civil
WOTKS..iivii et 25,236 34, 321 18,922 9,562 14,068
1011111 £ JRTUNRURR 1,267 4,593 1,448 725 577
Total capital expenditure....... 68,894 497,478 449,802 119,872 200,403
Note:

(1) These amounts are reimbursable under the grant provided by the GOM under its Public
Private Partnership initiative.

We anticipate that our capital expenditures in 2013 and 2014 will be approximately
RM658.0 million and RM397.9 million, respectively, which will primarily relate to the
construction of CT7, the purchase of quay cranes and other terminal operating
equipment, land reclamation and maintenance works.

We intend to fund Westports’ expansion through cash generated from operations and
proceeds from the issuance of sukuk.

12.2.10 Material divestitures

There have not been any material divestitures undertaken by us for the years ended
31 December 2010, 2011 and 2012 nor in the current year up to the LPD.

12.2.11 Capital commitments and contractual obligations
(i) Capital commitments
As of 30 June 2013, we had a total of RM720.5 million of capital expenditure
commitments for property, plant and equipment and concession assets, with

RM689.1 million in authorised and contracted for capital commitments and
RM31.4 million in authorised but not contracted for capital commitments.
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(i) Contractual obligations
As of 30 June 2013, we had total contractual obligations which amounted to
RM1,467.6 million. The following table sets forth the maturity profiles of our
contractual obligations as of 30 June 2013;

Maturity Period

Less than More than
1 year 1-5 years 5 years Total
(RM °000)

Capital lease obligations ... 49,066 255,806 333,769 638,641

Purchase obligations.......... 399,967 289,145 - 689,112
Operating lease

obligations ......cc..ccceeeenene. 23,732 . 81,797 34,356 139,885

TOtAl v 472,765 626,748 368,125 1,467,638

The capital lease obligations relate to fixed payments made to the PKA on
certain leased assets. Purchase obligations are contractual obligations
relating to equipment purchases as well as the construction of CT7.
Operating lease obligations relate to the lease of IT infrastructures, which run
for a period of 10 years. All of these contractual obligations will be funded
through cash generated from operations and drawdown of our SMTN
Programmes. :

Other than the obligations set forth above, we did not have any long-term
debt obligations, capital lease obligations, operating lease obligations,
purchase obligations or other long-term liabilities as of 30 June 2013.

12.2.12 Off-balance sheet arrangements

As at the LPD, we have no off-balance sheet arrangement that have or are
reasonably expected to have a material effect on our existing or future financial
condition, revenues, expenses, results of operations, liquidity, capital expenditures or
capital resources.

12.2.13 Contingent liabilities and material litigation

As at the LPD, we have no contingent liabilities nor are we engaged in any material
litigation that have or are reascnably expected to have a material effect on our
existing or future financial condition, revenues, expenses, results of operations,
liquidity, capital expenditures or capital resources.

12.2.14 Financial risk management

As a result of our operating and financing activities, we are exposed to market risks
such as profit rate risk, credit risk, liquidity risk, currency risk and inflation risk. We
have implemented policies and procedures to measure, manage, monitor and report
risk exposures, which are regularly reviewed by the appropriate management and
supervisory bodies. Our management team is in charge of identifying risk exposures
and monitoring and managing such risks on a daily basis. Our overall risk
management programme on investment activities focuses on the unpredictability of
financial markets and seeks to minimise potential adverse effects on our
performance.
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(0

(i)

Profit rate risk

(a)

(b)

Risk management objectives, policies and processeé for
managing the risk

Although our fixed rate financings are exposed to a risk of change in
fair value due to changes in profit rates, we do not believe such risk
to be significant.

Additionally, each drawdown of our SMTN Programmes is subject to
fluctuations in profit rates as such rates are set prior to a drawdown
and are based on current market rates. Furthermore, while short-
term receivables, fixed deposits with licensed banks and payables
are not significantly exposed to profit rate risk, they are exposed to
interest rate risk.

As of 30 June 2013, our significant financial instruments subject to
profit payments, based on carrying amounts as of the end of the
reporting period were RM700.0 million relating to SMTN I1.

Fair value sensitivity analysis for fixed rate instruments

We do not account for any fixed rate financial assets and liabilities at
fair value through profit or loss, and we do not designate derivatives
as hedging instruments under a fair value hedge accounting model.
Therefore, a change in profit rates at the end of the reporting period
would not affect profit or loss.

Credit risk

Credit risk is the risk of a financial loss to us if a customer or counterparty to a
financial instrument fails to meet its contractual obligations. Our exposure to
credit risk arises principally from our receivables from customers.

(a)

(b)

Risk management objectives, policies and processes for
managing the risk

We have a credit policy in place and the exposure to credit risk is
monitored on an ongoing basis. Credit evaluations are performed by
our credit control team that sets policies, approves credit evaluations
and institutes mitigating actions.

New customers are subject to credit evaluation process and existing
customers’ risk profiles are reviewed regularly with a view to setting
appropriate terms of trade and credit limits. Where appropriate,
further transactions are suspended and legal actions are taken to
attempt recoveries and mitigate losses. Financial guarantees from
certain customers may be obtained.

Exposure to credit risk, credit quality and collateral
As of 30 June 2013, the maximum exposure to credit risk arising

from receivables is represented by the carrying amounts in the
statements of financial position.
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(iii)

We have taken reasonable steps to ensure that receivables that are
neither past due nor impaired are stated at their realisable values. A
significant portion of these receivables are regular customers that
have been transacting with us. We use ageing analysis to monitor
the credit quality of the receivables. Any receivables having
significant balances past due more than 90 days are deemed to have
higher credit risk, are monitored individually.

As of 30 June 2013, we had a concentration of credit risk in the form
of trade debts from three (3) main customers, representing
approximately 52% of the our trade receivables.

Our Group obtains financial guarantees from certain customers in
managing our exposure to credit risks. As of 30 June 2013, financial
guarantees received by us amounted to RM22.4 million from trade
receivables.

We limit our credit risk with regard to bank depoéits by only dealing
with reputable banks.

Liquidity risk

Liquidity risk is the risk that we will not be able to meet our financial
obligations as they fall due. Our exposure to liquidity risk arises principally
from our various payables and borrowings.

We maintain a level of cash and cash equivalents and banking facilities that
are deemed adequate by our management to ensure, as far as possible, that
we will have sufficient liquidity to meet our liabilities when they fall due. It is
not expected that the cash flows included in the maturity analysis could occur
significantly earlier, or at a significantly different amounts. The table below
illustrates the maturity profiles of our financial liabilities as of 30 June 2013,
based on undiscounted contractual payments:

Maturity Period
More than More than 2

Upto1 1year-2 year—5 More than
year years years 5years Total
{RM *000)

Borrowings!" ....... 34,962 34,978 104,933 953,858 - 1,128,731
Trade and other

payables............ 190,827 - - - 190,827
Total oo 225,789 34,978 104,933 953,858 1,319,558
Note
(1) Borrowings consists of SMTN 1.
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(iv) Currency risk

We are exposed to foreign currency risk on purchases of machineries and
parts that are denominated in currency other than our functional currency.
The currency that gives rise to this risk is primarily the US Dollar.

(a) Risk management objectives, policies and processes for
managing the risk

Exposure to foreign currency risk is monitored and where considered
necessary, we may consider appropriate hedging strategies to
mitigate the foreign currency risks.

{b) Foreign currency sensitivity analysis

We do not have any significant exposure to foreign currency risk as
most of our transactions and balances are denominated in Ringgit
Malaysia, other than the purchases of machineries and parts.

12.2.15 Infiation

We do not believe that inflation has had a material impact on our business, financial
condition or results of operations.

12.2.16 Order book
Due to the nature of our business, we do not maintain an order book.
12.2.17 Treasury policies and objectives

Our treasury policy is to maintain sufficient working capital to finance our operations
and meet our anticipated commitments arising from operational expenditure and
financial liabilities by maintaining adequate liquidity and credit facilities.

We manage our liquidity to help ensure access to sufficient funding at acceptable
costs to meet our business needs and financial obligations throughout business
cycles. Our liquidity and funding plans are designed to meet our funding requirements
under normal and stress scenarios, which include primarily purchases of machineries
and parts, payroll, principal payments on outstanding borrowings, dividends and
general obligations such as operating expenses. We have historically relied on cash
generated - from operations, our SMTN Programmes, a government grant, credit
extended by our suppliers and revolving credits from our principal banker. Our
funding policy is to obtain the most suitable type of financing and favourable cost of
funding as our financing needs arise.

All of our cash and cash equivalents are held in RM and all of our borrowings are
denominated in RM. However, we are exposed to foreign currency risk as a result of
transactions entered into in currencies other than RM, which consist primarily of
purchases of machineries and parts. These transactions are denominated
predominantly in US Dollar. Our Board continually reviews our foreign currency risk
and where considered necessary may consider appropriate actions and strategies to
mitigate adverse impacts that may result from fluctuations in foreign currency
exchange rates.
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12.2.18 Government/economic/fiscal/monetary policies

Risks relating to government, economic, fiscal or monetary policies or factors which
may materially affect our operations are set out in Sections 5 and 12.2.2 of this
Prospectus.

12.2.19 Prospects
The results of our operations and financial condition for the year ending 31 December

2013 have so far been and/or are expected to be mainly influenced by the following
factors in addition to the factors included in Sections 5 and 12.2.2 of this Prospectus:

(a) Level of regional and global trade and globalisation;

(b) Regional and global competition; |

(c) Our operational efficiency; and

(d) Our ability to control operational and capital expenditures.

12.2.20 Seasonality

The container port industry has historically experienced monthly variations in revenue
as a result of various holiday seasons, with revenue peaking prior to the Christmas
season. in the past decade, these variations have resulted in monthly volatility in our
operating results with revenues generally growing throughout the year with increases
during certain holiday seasons.

In 2012, Westports’ throughput experienced steady growth throughout the year as a
result of increased cargo shipments from Asia and the Middle East, which peaked as
a result of Chinese New Year and the month of Ramadan, rather than solely as a
result of the Christmas season, which in turn had caused an increase in throughput at
various times throughout the year.

(The rest of this page has been intentionally left blank)
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12.2.21

Pro forma financial information

We have presented our pro forma statements of profit or loss and other
comprehensive income for the years ended 31 December 2010, 2011 and 2012 and
the six (6) months ended 30 June 2013, adjusting the financial results to reflect the
MSA Termination and its related tax effect at the statutory Malaysian tax rate of 25%
in order to provide a better understanding of the trend in our financial performance.
The MSA sets the management fee to be paid to PRSB at 5% of our operational
revenue, net of certain marketing expenses.

Additional expenses incurred for our Non-Independent Executive Chairman
subsequent to the termination of the MSA are not accounted for in the pro forma
tables presented below. The remuneration and material benefits-in-kind paid and
proposed to be paid to our Non-Independent Executive Chairman is disclosed in
Sections 9.1.8 and 9.10 of this Prospectus. Such additional expenses are incurred as
part of our administrative expenses.

Our pro forma consolidated financial information has been prepared on the basis
stated in note 4 to the pro forma consolidated financial information presented solely
for illustrative purposes set out in Section 12.5 of this Prospectus. The pro forma
consolidated financial information has been prepared using financial statements
prepared in accordance with MFRS and IFRS and in a manner consistent with both
the format of the financial statements and the accounting policies adopted by us. Our
pro forma consolidated financial information does not purport to represent what our
actual consolidated results of operations or financial position would have been if our
current corporate structure had been in place throughout the periods under review.
For additional information refer to Section 5.1.30 of this Prospectus.

)] Results of operations
The following tables set forth the pro forma adjustments made to our
historical consolidated statements of profit or loss and other comprehensive

income for the years ended 31 December 2010, 2011 and 2012 and the six
(6) months ended 30 June 2013:

(The rest of this page has been intentionally left blank)
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Six (6) months ended 30 June 2013

Historical
(Audited) Pro Forma
Pro forma
Consolidated adjustments Consolidated
(RM °000) (RM ’000) (RM *000)
Statement of profit or loss and ’
other comprehensive income
ReVeNUE......ocoveiii e, 750,084 - 750,084
Costofsales........ccooueveeeeereennne. (402,182) - (402,182)
Gross profit.....cveeeeee i 347,902 - 347,902
Otherincome..............civivvveeeneeneans 35,982 - 35,982
Administrative expenses................. (41,206) 29,524 (11,682)
Other eXpenses........ccooceveereeen.n. (67,267) - (67,267)
Results from operating activities...... 275,411 29,524 304,935
Finance income.........ccccccrvvvevnennenns 4,789 - 4,789
FINGNCE COSES v.vnvneeeeeeeeeerircrereennen, (28,256) - (28,256)
PBT et 251,944 29,524 281,468
TaX EXPENSE ..vreeeereeeeeeereeeesrereseenn (53,548) (7,381) (60,929)
TN 198,396 22,143 220,539
Fair value of available-for-sale
financial assets....c.ccocvveveeerieerennenn. - - -
Total comprehensive income
attributable to owners of the
COMPANY ...oeeeeeeeee s 198,396 22,143 220,539

Year ended 31 December 2012

Historical
(Audited) Pro Forma
Pro forma
Consolidated adjustments Consolidated
(RM '000) (RM ’000) (RM ’000)
Statement of profit or loss and
other comprehensive income
REVENUE.....cooeriiireiieeiceecceieinna, 1,492,262 - 1,492,262
Cost 0f SaleS.....c.oeeeeeerereererecceiereeas (823,489) - (823,489)
Gross profit......c.coceevvveciiicniiinnns 668,773 - 668,773
Other income........ccceeeccvireeeiecinnenn. 13,734 - 13,734
Administrative expenses................. (72,585) 56,446 (16,139)
Other eXpenses.........c.cccowevevvenrennnan. (125,509) - (125,509)
Results from operating activities...... 484,413 56,446 540,859
Finance income..........cc.cceoeeeriiinen. 7,119 - 7,119
Finance CoStS ...........covvevveeveeeevevennnn. (56,859) - (56,859)
PBT oottt et e 434,673 56,446 491,119
TaX EXPENSE ...ouvvreerereeeecererecerennas (73,713) (14,112) (87,825)
PAT oot 360,960 42,334 403,294
Fair value of available-for-sale
financial assets .......ccoveveveveeenenn... (1,643) - (1,643)
Total comprehensive income
attributable to owners of the
COMPANY ...coveeeieeeeeeeeeaeienens 359,317 42,334 401,651
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Year ended 31 December 2011

Historical
(Audited) Pro Forma
Pro forma
Consolidated adjustments Consolidated
(RM ’000) (RM ’000) (RM ’000)
Statement of profit or loss and
other comprehensive income
REVENUE ... 1,387,374 - 1,387,374
Cost 0f SaleS......oooceiverereereerenne (782,757) - (782,757)
Gross profit ... 604,617 - 604,617
Otherincome.......ccoeeevveveviievviiieenennn, 14,591 - 14,591
Administrative expenses........... ST (81,504) 51,266 (30,238)
Other eXpenSes .........cooveviveeeneerinns (124,754) - (124,754)
Results from operating activities....... 412,950 51,266 464,216
Finance income ........c..ocooveiiiiennnnn. 6,977 - 6,977
FiNANCE COSES ..nvveereeeereeeeeeeeeens (54,873) - (54,873)
PBT e 365,054 51,266 416,320
TaAX EXPENSE ...eeeeeeeeeereeereeeeeresens (48,581) (12,817) (61,398)
7N S 316,473 38,449 354,922
Fair value of available-for-sale
financial assets .........ccoevvervreennnnns 1,643 - 1,643
Total comprehensive income
attributable to owners of the
COMPANY oo 318,116 38,449 356,565

Year ended 31 December 2010

Historical
(Audited) Pro Forma
Pro forma
Consolidated adjustments Consolidated
(RM '000) (RM °000) (RM '000)
Statement of profit or loss and
other comprehensive income
Revenue .....occviiiiiiiecee e 998,548 - 998,548
COoSt Of SAIES ....oereeereeeeeireee e, (434,756) - (434,756)
Gross profit........cooceeveiviciiiieccerennns . 563,792 - 563,792
Other income........cccccvviveeriieniicecinnns 39,944 - 39,944
Administrative expenses..........cc...... (68,074) 45,812 (22,262)
Other eXpenses ..........oveveeeueerenann. (107,420) - (107,420)
Results from operating activities....... 428,242 45,812 474,054
Finance income .......cccooeeevviveninnenen 7,196 - 7,196
FiNance Costs ...........ccoocvrrrreecerenn, (49,845) - (49,845)
PBT et rene e 385,593 45,812 431,405
TaX EXPENSE ......covcreeerreereerereeseens (100,737) (11,453) (112,190)
T S 284,856 34,359 319,215
Total comprehensive income
attributable to owners of the
COMPANY ..o serenseans 284,856 34,359 319,215

290



Company No.: 262761-A

12, FINANCIAL INFORMATICN (cont’d)

(a)

(b)

(c)

(d)

Six (6) months ended 30 June 2013

Giving effect to the pro forma adjustments, our PAT and total comprehensive
income attributable to owners of the Company increased by 11.2% from
RM198.4 million to RM220.5 million due to a decrease in administrative
expenses of RM29.5 miltion and an increase in tax expense of RM7.4 million.

Year ended 31 December 2012

Giving effect to the pro forma adjustments, our PAT increased by 11.7% from
RM361.0 million to RM403.3 million and our total comprehensive income
attributable to owners of the Company increased by 11.8% from RM359.3
million to RM401.7 million for the year ended 31 December 2012 due to a
decrease in administrative expenses of RM56.4 million and an increase in tax
expense of RM14.1 million.

Year ended 31 December 2011

Giving effect to the pro forma adjustments, our PAT increased by 12.1% from
RM316.5 million to RM354.9 million and our total comprehensive income
attributable to owners of the Company increased by 12.1% from RM318.1
million to RM356.6 million for the year ended 31 December 2011 due to a
decrease in administrative expenses of RM51.3 million and an increase in tax
expense of RM12.8 million.

Year ended 31 December 2010

Giving effect to the pro forma adjustments, our PAT and total comprehensive
income attributable to owners of the Company increased by 12.1% from
RM284.9 million to RM319.2 million due to a decrease in administrative
expenses of RM45.8 million and an increase in tax expense of RM11.5
million.
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12.3

Capitalisation and indebtedness

The following information should be read in conjunction with the Reporting Accountants’
Letter on the Pro Forma Consolidated Financial Information as at 30 June 2013 and the notes
thereto and the Accountants’ Report set out in Sections 12.5 and 13 of this Prospectus,
respectively.

The following table sets out our historical consolidated and pro forma capitalisation and
indebtedness information as at 30 June 2013 based on our historical consolidated statement
of financial position and our pro forma consolidated financial information as at 30 June 2013
as set out in Sections 13 and 12.5 of this Prospectus, respectively. The pro forma financial
information below does not represent our actual capitalisation and indebtedness as at 30
June 2013 and is provided for illustrative purposes only.

Historical
(Audited) Pro Formal Pro Formall ProFormalil
After Pro :
Formal,
interim
dividend® and After Pro
As at 30 June After MSA Pre-Listing Forma Il and
2013 Termination Exercise our IPO
(RM °000) (RM ’000) {RM *000) (RM ’000)
Indebtedness
Long-term debt
Secured
SMTN ot __700,000 700,000 700,000 700,000
Total indebtedness................ 700,000 700,000 700,000 700,000
Total shareholders’ equity.... 1,515,623 1,537,766 1,389,176 1,377,172
Total capitalisation and
indebtedness........cccccrurenne 2,215,623 2,237,766 2,089,176 2,077,172
Gearing ratio (times) .......... 0.46 0.46 0.50 0.51
Notes:
(1) Computed based on tofal indebtedness over total shareholders’ equity.
(2) The interim single tier dividend amounting to RM148,590,000 in respect of the year ending 31

December 2013 paid from the cash and bank balances of our Company.
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124

Selected pro forma consolidated statement of financial position data

The selected pro forma consolidated statement of financial position data has been derived
from the pro forma consolidated financial information set out in Section 12.5 of this
Prospectus, using historical financial statements that were prepared in accordance with
MFRS and IFRS and in a manner consistent with both the format of the financial statements
and the accounting policies of our Company and, where appropriate, of our subsidiaries,
except as disclosed in Section 12.5 of this Prospectus,

The selected pro forma consolidated statement of financial position data as at 30 June 2013
has been prepared for illustrative purposes only to show the effects on our historical
consolidated statement of financial position as at 30 June 2013 based on the assumption that
the MSA Termination (the effects of which have been recognised on 1 January 2013), the
recognition of the interim single tier dividend amounting to RM148,590,000 in respect of the
year ending 31 December 2013 and the following transactions have been effected as at 30
June 2013:

(i) the Pre-Listing Exercise;

(i) the IPO; and

(iii) the Listing.

The selected pro forma consolidated statement of financial position data should be read in
conjunction with the Reporting Accountants’ Letter on the Pro Forma Consolidated Financial

Information as at 30 June 2013 and the notes thereto as set out in Section 12.5 of this
Prospectus.

(The rest of this page has been intentionally left blank)
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NON-CURRENT ASSETS

Property, plant and equipment...........
Concession assets ......coocceeeiinieneeeen.

TOTAL NON-CURRENT ASSETS....

CURRENT ASSETS

Trade and other receivables...............
Cash and cash equivalents................

TOTAL CURRENT ASSETS.............

TOTAL ASSETS ..o,

EQUITY

Share capital........cccoooviiiiniiinnn
Share premium.........cceeeerivereeerccnnnnnne.
Reserves ....ccccooovvieenciiiiiiiiiiiiee

TOTAL EQUITY .o,

NON-CURRENT LIABILITIES

BOITOWINGS.....eveeiireeverereneninaeeee
Employee benefits......ccccoeeeviincnnnen.
Deferred tax liabilities ............ccoeee.
Provision for concession liability ........

TOTAL NON-CURRENT

LIABILITIES .......ccocoirieeeeenne

CURRENT LIABILITIES

Trade and other payables.................
Tax payable.......cccmivvineiiivininnnn,
Provision for concession liability ........

TOTAL CURRENT LIABILITIES.......

TOTAL LIABILITIES ..o

TOTAL EQUITY AND LIABILITIES ..

NA attributable to equity holders of
our Company per ordinary share

RV e

Notes:

Historical

(Audited) Pro Formal Pro Formall ProFormalll
After
Pro Formall,

interim After
As at After dividend® and  Pro Forma i
30 June MSA Pre-Listing and
2013 Termination Exercise our IPO
(RM *000) (RM °000) (RM ’000) (RM ’000)
1,051,105 1,051,105 1,051,105 1,051,105
1,698,498 1,698,498 1,698,498 1,698,498
2,749,603 2,749,603 2,749,603 2,749,603
224,084 224,084 224,084 224,084
212,328 226,596 78,006 66,002
436,412 450,680 302,090 290,086
3,186,015 3,200,283 3,051,693 3,039,689
117,000 117,000 341,000 341,000
34,000 34,000 697,000 697,000
1,364,623 1,386,766 351,176 339,172
1,515,623 1,537,766 1,389,176 1,377,172
700,000 700,000 700,000 700,000
9,589 9,589 9,589 9,589
230,292 230,292 230,292 230,292
413,950 413,950 413,950 413,950
1,353,831 1,353,831 1,353,831 1,353,831
244,172 228,916 228,916 228,916
23,323 30,704 30,704 30,704
49,066 49,066 49,066 49,066
316,561 308,686 308,686 308,686
1,670,392 1,662,517 1,662,517 1,662,517
3,186,015 3,200,283 3,051,693 3,039,689
12.95 13.14 0.41 0.40

(1) Computed based on the NA attributable to equity holders of our Company over number of shares.

(2) The interim single tier dividend amounting fo RM148,590,000 in respect of the year ending 31
December 2013 paid from the cash and bank balances of our Company.
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12.5 Reporting Accountants’ letter on the pro forma consolidated financial information

(Prepared for inclusion in this Prospectus)

M KPMG (Firm No. AF 0758) Telephone +60 (3) 7721 3388
Fax +60 (3) 7721 3399

Chartered Accountants

Level 10, KPMG Tower Internet www.kpmg.com.my
8, First Avenue, Bandar Utama

47800 Petaling Jaya

Selangor Darul Ehsan, Malaysia

The Board of Directors
Westports Holdings Berhad
Westports Pulau Indah
42009 Port Klang

Selangor Darul Ehsan
Malaysia

30 August 2013
Dear Sirs

WESTPORTS HOLDINGS BERHAD

Report on the Compilation of Pro forma Consolidated Financial Information Included in a
Prospectus for the listing of and quotation for the entire issued and paid-up share capital of
the Company on the Main Market of Bursa Securities ‘

We have completed our assurance engagement to report on the compilation of pro forma
consolidated financial information of Westports Holdings Berhad (“WHB” or “the Company”) and
its subsidiaries (“Group”) by the Board of Directors of the Company as at 30 June 2013, and the
notes therein as set out in Attachment A (which we have stamped for the purpose of identification),
of the prospectus issued by the Company. The applicable criteria on the basis of which the Board
of Directors of the Company has compiled the pro forma consolidated financial information are
specified in the notes thereon in accordance with the requirement of the Prospectus Guidelines
issued by the Securities Commission Malaysia (“SC”) (“Guidelines”) in respect of the Initial Public
Offering (“IPO”).

The pro forma consolidated financial information has been compiled by the Board of Directors of
the Company to illustrate the impact of:

1. the termination of the Management Services Agreement as defined and detailed in Note
2.1 of Attachment A;

2, the financial year ending 31 December 2013 interim dividend (“FY 13 Interim Dividend”)
to reflect an interim single tier dividend as defined and detailed in Note 2.2 of Attachment
A; and

3. the pre-listing exercise (“Pre-Listing Exercise™) and the initial public offering (“IPO”) as

defined and detailed in Note 2.3 and Note 3 of Attachment A;

on the Company’s consolidated statement of financial position and the consolidated statement of
profit or loss and other comprehensive income, as if these events had occurred or the transactions
had been as at 30 June 2013 or at the beginning of the six month period ended 30 June 2013. As
part of this process, information about the Group’s financial position and financial performance has
been extracted by the Board of Directors from the Group’s consolidated financial statements for the
six month period ended 30 June 2013, on which an audit report has been published.

KPMG, a partnership established under Malaysian law and a
membcr firm of the KPMG network of independent member firms

affilated  with  KPMG International  Cooperative  {"KPMG
International "), a Swiss entity.
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A

WESTPORTS HOLDINGS BERHAD

Report on the Compilation of Pro forma Consolidated Financial Information Included in a
Prospectus for the listing of and quotation for the entire issued and paid-up share capital of
The Company on the Main Market of Bursa Securities

30 August 2013

Board of Directors’s responsibility for the Proforma Consolidated Financial Information

The Board of Directors of the Company is responsible for compiling the pro forma consolidated
financial information based on the basis set out in the Notes 2 to 4 to the pro forma consolidated
financial information as required by the Guidelines.

Reporting Accountants’ Responsibilities

Our responsibility is to express an opinion as required by the Guidelines, about whether the pro
forma consolidated financial information has been compiled, in all material respects, by the Board
of Directors of the Company on the basis stated in Notes 2 to 4 in Attachment A.

We conducted our engagement in accordance with International Standards on Assurance
Engagements (ISAE) 3420, Assurance Engagements to Report on the Compilation of Pro Forma
Financial Information Included in a Prospectus, issued by the Malaysian Institute of Accountants.
This standard requires that we comply with ethical requirements and plan and perform procedures
to obtain reasonable assurance about whether the Board of Directors of the Company has compiled,
in all material respects, the pro forma consolidated financial information on the basis stated in
Notes 2 to 4 in Attachment A.

For the purpose of this engagement, we are not responsible for updating or reissuing any reports or
opinions on any historical financial information used in compiling the pro forma consolidated
financial information, nor have we, in the course of this engagement, performed an audit or review
of the financial information used in compiling the pro forma consolidated financial information.

The purpose of pro forma consolidated financial information included in a prospectus is solely to
illustrate the impact of any significant events or transactions on unadjusted financial information of
the entity as if the event had occurred or the transaction had been undertaken at an earlier date
selected for purposes of the illustration. Accordingly, we do not provide any assurance that the
actual outcome of the events or transactions, when they occur, would have been as presented.

A reasonable assurance engagement to report on whether the pro forma consolidated financial
information has been compiled, in all material respects, on the basis of the applicable criteria
involves performing procedures to assess whether the applicable criteria used by the Board of
Directors in the compilation of the pro forma consolidated financial information provide a
reasonable basis for presenting the significant effects directly attributable to the events or
transactions, and to obtain sufficient appropriate evidence about whether:

] The related pro forma adjustments give appropriate effects to those criteria; and
. The pro forma consolidated financial information reflects the proper application of those
adjustments to the unadjusted financial information.

The procedures selected depend on our judgment, having regard to our understanding of the nature
of the Company, the event or transaction in respect of which the pro forma consolidated financial
information has been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the pro forma consolidated
financial information.

~ We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for

our opinion.
2
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A

WESTPORTS HOLDINGS BERHAD

Report on the Compilation of Pro forma Consolidated Financial Information Included in a
Prospectus for the listing of and quotation for the entire issued and paid-up share capital of
The Company on the Main Market of Bursa Securities

30 August 2013
Opinion
In our opinion,
1. the pro forma consolidated financial information has been compiled, in all material respects,

on the basis stated in Notes 2 to 4 of the Attachment A of the pro forma consolidated
financial information using the historical financial statements prepared in accordance with
Malaysian Financial Reporting Standards and International Financial Reporting Standards
and in a manner consistent with both the format of the financial statements and the
accounting policies of the Company and, where appropriate, of its subsidiaries; and

2. each material adjustment made to the information used in the preparation of the pro forma
consolidated financial information is appropriate for the purpose of preparing the pro forma
consolidated financial information.

Other Matters

The pro forma consolidated financial information has been prepared for inclusion in the prospectus

in connection with the listing of the shares of the Company on the Main Market of Bursa Malaysia
Securities Berhad and should not be relied upon for any other purposes.

Y ours faithfully

- VZN

KPM Ahmad NasN Abdul Wahab
Firm Yumber: AF 0758 Approval Number: 2919/03/14(J)
Chagfered Accountants Chartered Accountant
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12.

Company No.: 262761-A

FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

1.

INTRODUCTION

The Pro Forma Consolidated Financial Information should be read in conjunction with the
historical consolidated financial statements of Westports Holdings Berhad (“WHB” or “the
Company”) and its subsidiaries (the “Group”) for the years ended 31 December 2010, 2011,
2012 and the six (6) month period ended 30 June 2013, respectively, which are set out in
Section 12 of the Prospectus.

The Pro Forma Consolidated Financial Information has been prepared for inclusion in the
Prospectus of WHB in connection with the initial public offering (“IPO”) of ordinary shares
of the Company and listing of and quotation for the entire issued and paid up share capital of
WHB on the Main Market of Bursa Malaysia Securities Berhad (“Listing™).

The Company is a public limited liability company, incorporated and domiciled in Malaysia.
The addresses of the principal place of business and registered office of the Company are as
follows:

Principal place of business
P.O. Box 266, Pulau Indah
42009 Port Klang

Selangor Darul Ehsan

Registered office

Lot 6.05, Level 6, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya

Selangor Darul Ehsan

The Company is principally involved in investment holding and the provision of management

services to its subsidiaries, whilst the principal activities of its subsidiaries are:

i) port development and management of port operations; and

ii) storage and transhipment of vehicles (ceased operations, dormant and in the process
of being voluntarily wound up).

There has been no significant change in the nature of these activities during the financial
years under review.

THE PROPOSALS

Prior to the implementation of the IPO and Listing, WHB had undertaken the following
transactions and Pre-Listing Exercise. We have assumed that the following transactions and
the Pre-Listing Exercise were effected as at 30 June 2013:

2.1 Termination of the Management Services Agreement (“MSA”)

Pembinaan Redzai Sdn. Bhd. (“PRSB”) and Westports Malaysia Sdn. Bhd. (“WMSB”)
are to terminate the MSA dated 1 January 2001 entered into between them, subject to
all regulatory approvals being obtained for the IPO and Listing and should be effective
10 days prior to the date of which the Securities Commission Malaysia provides its

confirmation on the registration of the Prospectus. QR
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Company No.: 262761-A

12. FINANCIAL INFORMATION (cont’d)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THBEREON

2. THE PROPOSALS (continued)

2.2 FY13 Interim Dividend

23

WHB proposed an interim single tier dividend of RM148,590,000 in respect of the
financial year ending 31 December 2013.

Pre-Listing Exercise

@)

(ii)

(iif)

(iv)

Bonus Issue

WHB undertook a Bonus Issue involving the issuance of 183,000,000 bonus
shares which were credited as fully paid-up, on the basis of approximately 1.56
bonus shares for every one (1) existing ordinary share of RM1.00 each (“Pre-
subdivided WHB Share”) held by capitalising a total of RM 183,000,000 from
the audited retained earnings and share premium as at 31 December 2012 of
RM 149,000,000 and RM34,000,000 respectively.

The Bonus Issue was completed on 29 August 2013. Upon completion of the
Bonus Issue, the issued and paid-up share capital of WHB increased from
117,000,000 Pre-subdivided WHB Shares to 300,000,000 Pre-subdivided WHB
Shares.

Subdivision of Shares

Subsequent to the Bonus Issue, WHB undertook a subdivision of one (1) Pre-
subdivided WHB Shares into ten (10) ordinary shares of RM0.10 each in WHB
(“WHB Shares”), which were credited as fully paid-up.

The Subdivision of Shares was completed on 29 August 2013. In consequence
thereof, the authorised share capital of WHB of RMS500,000,000 comprised
5,000,000,000 WHB Shares and the issued and paid-up share capital of WHB of
RM300,000,000 comprised 3,000,000,000 WHB Shares.

Special Dividend

Subsequent to the Bonus Issue and Subdivision of Shares, WHB had on 29
August 2013 paid a special cash dividend of RM738,000,000 which was funded
by dividend income received from its subsidiary, WMSB.

Shares Subscription

PRSB and South Port Investment Holdings Limited had on 29 August 2013
subscribed for 246,000,000 new WHB Shares and 164,000,000 new WHB
Shares, respectively at an issue price of RM1.80 for each WHB Share.

The proceeds arising from the Shares Subscription were applied towards meeting
the working capital requirements and general operating purposes of WMSB.

For avoidance of doubt, these new WHB Shares were not entitled to the Special

Dividend. P MO
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LCompany No.: 262761-A

12. FINANCIAL INFORMATION (cont’d)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

3. THE IPO

Upon completion of the abovementioned transactions and the Pre-Listing Exercise, WHB
undertakes the IPO comprising an offer for sale of up to 813,190,000 WHB Shares (“Offer
Shares™) to retail and institutional investors in the following manner below, subject to the
clawback and reallocation provisions and the Over-allotment Option as set out in the relevant
sections of the Prospectus (“Offer For Sale”):

3.1 Institutional Offering
Institutional offering involves the offering of up to 710,890,000 Offer Shares at the
Institutional Price, representing up to 20.8% of the total issued and paid-up share

capital of WHB in the following manner:

(a) 392,150,000 Offer Shares to Bumiputera investors approved by the Ministry of
International Trade and Industry (“MITI”); and

(b) 318,740,000 Offer Shares to the following persons:

(i) Malaysian institutional and selected investors (other than Bumiputera
investors approved by the MITI);

(ii) foreign institutional and selected investors outside the United States in
reliance on Regulation S under the U.S. Securities Act; and

(iii) Qualified Institutional Buyers in the United States in reliance on Rule
144A or pursuant to applicable exemption from registration under the U.S.
Securities Act.

3.2  Retail Offering
Retail offering involves the offering of 102,300,000 Offer Shares at the Retail Price,
representing 3% of the total issued and paid-up share capital of WHB in the following

manner:

(i) 34,100,000 Offer Shares reserved for application by the eligible employees,
Directors and persons who have contributed to the success of the Group; and

(i) 68,200,000 Offer Shares for application by the Malaysian public, to be allotted
via balloting,

‘P Mg
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12.

Company No.: 262761-A |

FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

3. THE IPO (continued)

3.3 Utilisation of proceeds

WHB will not receive any proceeds from the Offer For Sale. The gross proceeds from
the Offer For Sale of approximately RM2,032,975,000 (on the assumption that the
Institutional Price is equivalent to the Retail Price) will accrue entirely to the selling
shareholders and will be utilised by the selling shareholders.

The estimated expenses totalling RM 15,800,000 comprise professional fees, fees to
authorities and miscellaneous expenses. As of 30 June 2013, a total of RM3,796,000
has been incurred. The remaining RM 12,004,000 will be charged to the profit or Joss
account as and when incurred.

The selling shareholders will bear their own professional fees, brokerage, underwriting
commission and placement fees as well as other miscellaneous expenses in respect of
the IPO.

4. BASIS OF PREPARATION OF THE PRO FORMA CONSOLIDATED FINANCIAL
INFORMATION

The Pro Forma Consolidated Financial Information, consist of the following;:

i) Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive
Income for the financial years ended 31 December 2010, 2011, 2012 and the six (6)
month period ended 30 June 2013; and

i) Pro Forma Consolidated Statement of Financial Position as at 30 June 2013.

The Pro Forma Consolidated Financial Information has been compiled based on the historical
audited consolidated financial statements of the Group for the years ended 31 December
2010, 2011, 2012 and the six (6) month period ended 30 June 2013, which are prepared in
accordance with the Malaysian Financial Reporting Standards (“MFRS”) and International
Financial Reporting Standards (“IFRS”).

The Pro Forma Consolidated Financial Information is expressed in Ringgit Malaysia (“RM”)
and rounded to the nearest thousand, unless otherwise stated.
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Company No.: 262761-A

12. FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

4. BASIS OF PREPARATION OF THE PRO FORMA CONSOLIDATED FINANCIAL
INFORMATION (continued)

The Pro Forma Consolidated Financial Information is not necessarily indicative of the
financial positions and results of the operations that would have been attained had the
Termination of MSA, FYI13 Interim Dividend, Pre-Listing Exercise and IPO actually
occurred at the respective dates. The Pro Forma Consolidated Financial Information has been
prepared for illustrative purposes only, and because of its nature, may not give a true picture
of the actual financial position and results of operations of the Group.

5. EFFECTS TO THE PRO FORMA CONSOLIDATED FINANCIAL INFORMATION

a) Pro Forma [ —Termination of MSA

This has been presented to include the effects of the termination of MSA dated 1|
January 2001 entered into between PRSB and WMSB and its related tax effects at the
prevailing statutory tax rate of 25% as detailed in Note 2.1.

b) Pro Forma II — FY13 Interim Dividend and Pre-Listing Exercise

Pro Forma II incorporates effects of Pro Forma [ and the effects of the FY 13 Interim
Dividend, Bonus Issue, Subdivision of Shares, Special Dividend and Shares
Subscription as detailed in Notes 2.2 and 2.3, respectively.

c) Pro Forma III — IPO

Pro Forma IIl incorporates effects of Pro Forma I and II and the effects of
Institutional Offering and Retail Offering as detailed in Note 3.
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12, FINANCIAL INFORMATION (cont’d)

Company No.: 262761-A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

ATTACHMENT A

5. EFFECT TO THE PRO FORMA CONSOLIDATED FINANCIAL INFORMATION
(continued)

5.1

5.2

Cash and Cash Equivalents

Balance as at 30 June 2013

Effect of Pro Forma I, Termination of MSA
- Termination of MSA

Pro Forma I

Effects of Pro Forma II, FY 13 Interim Dividend and Pre-Listing Exercise

- FY13 Interim Dividend

- Special Dividend

- Shares Subscription

Pro Forma II

Effect of Pro Forma III, IPO

- Payment of estimated expenses for IPO
Pro Forma II1

Movement of Share Capital

Balance as at 30 June 2013

Effect of Pro Forma II, Pre-Listing Exercise

- Bonus Issue

Adjusted no. of shares outstanding post Bonus Issue

- Subdivision of Shares

- Shares Subscription
Pro Forma II - enlarged share capital

303

RM’000
212,328
14,268
226,596
(148,590)

(738,000)
738,000
78,006
(12,004)
66,002

No. of shares

(°000) RM’000
117,000 117,000
183,000 183,000
300,000 300,000
3,000,000 300,000
410,000 41,000
3,410,000 341,000
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Company No.: 262761-A

12. FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES
THEREON

S. EFFECT OF THE PRO FORMA CONSOLIDATED FINANCIAL INFORMATION
(continued)

5.3

5.4

5.5

Movement of Share Premium

RM’000
Balance as at 30 June 2013 34,000
Effect of Pro Forma II, Pre-Listing Exercise
- Bonus Issue (34,000)
- Shares Subscription 697,000
Pro Forma Il 697,000

Retained Earnings

RM’000
Balance as at 30 June 2013 1,412,355
Effect of Pro Forma I, Termination of MSA
- Termination of MSA 22,143
Pro Formal 1,434,498
Effects of Pro Forma II, FY 13 Interim Dividend and Pre-Listing Exercise
- FY13 Interim Dividend (148,590)
- Special Dividend (738,000)
- Bonus Issue (149,000)
Pro Forma Il 398,908
Effect of Pro Forma III, IPO
- Payment of estimated expenses for IPO (12,004)
Pro Forma I 386,904

Trade and other payables

RM’000
Balance as at 30 June 2013 244,172
Effect of Pro Forma I, Termination of MSA
- Termination of MSA (15,256)
Pro Formal 228,916
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| Company No.: 262761-A

12. FINANCIAL INFORMATION (cont’d)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

6. Pro Forma Consolidated Statement of Financial Position (continued)

Notes to the Pro Forma adjustments to Consglidated Statement of Financial Position_as at
30 June 2013

(a) Adjustments to reflect the financial position subsequent to the Termination of MSA as
detailed in Note 2.1. The effect of Termination of MSA, had this been recognised on 1
January 2013 is as follows:-

(i) the related management fee under the MSA in respect of financial period ended 30
June 2013 amounting to RM29,524,000 is adjusted as follows:-

e RMI14,268,000 which have been paid as at 30 June 2013 is added back to cash and
cash equivalents; and

e RMI5,256,000 which remained unpaid as at 30 June 2013 is deducted from trade
and other payables.

(ii) the incremental tax payable as a result of excluding the management fee under the
MSA amounting to RM7,381,000.

(b) (i) Adjustments to reflect the interim single tier dividend amounting to RM 148,590,000
in respect of the financial year ending 31 December 2013 to be approved by the
shareholders from the cash and bank balances of WHB as detailed in Note 2.2,

(i) Adjustments to reflect the financial position as a result of the Pre-Listing Exercise as
detailed in Note 2.3.

(c) Adjustments to reflect the financial position as a result of the IPO as detailed in Note 3.
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r Company No.: 262761-A ]

12. FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

Supplementary Information

Pro Forma Pro Forma Pro Forma
Historical 1 11 111

After Pro

Forma I,

FY13

Consolidated Interim
Statement of Dividend After Pro
Financial After and Pre- Forma Il
Position as at Termination Listing and the
30 June 2013 of MSA Exercise PO

Number of ordinary

shares at RM1 each

(‘000) 117,000 117,000 - -
Number of ordinary

shares at RM0.10

each (‘000) - - 3,410,000 3,410,000
Net assets (RM’000)* 1,515,623 1,537,766 1,389,176 1,377,172
Net tangible liabilities

(RM’000)** (182,875) (160,732) (309,322) (321,326)
Net assets per share

(RM) 12.95 13.14 0.41 0.40
Net tangible liabilities

per share (RM) (1.56) (1.37) (0.091) (0.094)

* Net assets represent total equity
** This is defined as Net assets less Non-Current Concession Assets
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Company No.: 262761-A

12, FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7. Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income

The following adjustments have been made in arriving at the Pro Forma Consolidated
Statements of Profit or Loss and Other Comprehensive Income for each of the financial years
ended 31 December 2010, 2011, 2012 and the six (6) month period ended 30 June 2013:

Pro Forma .
Historical Adjustment Pro Forma I
Consolidated
Statement of
Profit or Loss
and Other After
Comprehensive Termination Termination of
Income of MSA MSA
Financial year ended 31 RM'000 RM'000 RM'000
December 2010
Revenue 998,548 - 998,548
Cost of sales (434,756) - (434,756)
Gross profit 563,792 - 563,792
Other income 39,944 - 39,944
Administrative expenses (68,074) 45,812 (22,262)
Other expenses (107,420) - _(107,420)
Results from operating activities 428,242 45,812 474,054
Finance income 7,196 - 7,196
Finance costs (49,845) - (49,845)
Profit before tax 385,593 45,812 431,405
Tax expense (100,737) (11,453) (112,190)
Profit and other comprehensive
income for the year 284,856 34,359 319,215

Notes to the Pro Forma adjustments to Consolidated Statement of Profit or Loss and Other
Comprehensive Income for the year ended 31 December 2010

The above incorporates the Pro Forma adjustments to reflect the financial results pertaining to the
Termination of MSA as detailed in Note 2.1. The effects of the Termination of MSA, had this been
recognised on 1 January 2010 is as follows:-

(i) the related management fee under the MSA amounting to RM45,812,000 is excluded from
administrative expenses; and

(ii) the incremental tax expense as a result of excluding the management fee under the MSA
amounting to RM11,453,000.
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Company No.; 262761-A

12. FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7.  Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income
{continued)
Pro Forma
Historical Adjustment Pro Formal

Consolidated
Statement of
Profit or Loss

and Other ‘ After
Comprehensive Termination Termination of
Income of MSA MSA
Financial year ended 31 RM'000 RM'000 RM'000
December 2011
Revenue 1,387,374 - 1,387,374
Cost of sales (782,757) - (782,757)
Gross profit 604,617 - 604,617
Other income 14,591 - 14,591
Administrative expenses (81,504) 51,266 (30,238)
Other expenses (124,754) - (124,754)
Results from operating activities 412,950 51,266 464,216
Finance income 6,977 - 6,977
Finance costs (54,873) - (54,873)
Profit before tax 365,054 51,266 416,320
Tax expense (48,581) (12,817) (61,398)
Profit for the year 316,473 38,449 354,922
Other comprehensive income,
net of tax

Items that may be reclassified
subsequently to profit or loss
Fair value of available-for-sale
financial assets 1,643

1,643

Total comprehensive income
attributable to owners of the

Company 318,116

38,449

356,565
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Company No.: 262761-A

12, FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7.  Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income
(continued)

Notes to the Pro Forma adjustments to Consolidated Statement of Profit or Loss and
Other Comprehensive Income for the year ended 31 December 2011

The above incorporates the pro forma adjustments to reflect the financial results pertaining to
the Termination of MSA as detailed in Note 2.1. The effects of the Termination of MSA, had
this been recognised on 1 January 2011 is as follows:-

(i) the related management fee under the MSA amounting to RM51,266,000 is excluded
from administrative expenses; and

(ii) the incremental tax expense as a result of excluding the management fee under the MSA
amounting to RM12,817,000.
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Company No.: 262761-A

12, FINANCIAL INFORMATION (cont'd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7.  Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income

(continued)
Pro Forma
Historical Adjustment Pro Forma I
Consolidated
Statement of
Profit or Loss
and Other After
Comprehensive Termination Termination of
Income of MSA MSA
Financial year ended 31 RM'000 RM'000 RM'000
December 2012
Revenue 1,492,262 - 1,492,262
Cost of sales (823,489) - (823,489)
Gross profit 668,773 - 668,773
Other income 13,734 - 13,734
Administrative expenses (72,585) 56,446 (16,139)
Other expenses (125,509) - (125,509)
Results from operating activities 484,413 56,446 540,859
Finance income 7,119 - 7,119
Finance costs (56,859) - (56,859)
Profit before tax 434,673 56,446 491,119
Tax expense (73,713) (14,112) (87,825)
Profit for the year 360,960 42,334 403,294
Other comprehensive income,
net of tax

Items that may be reclassified

subsequently to profit or loss
Fair value of available-for-sale

financial assets (1,643) - (1,643)
Total comprehensive income

attributable to owners of the

Company 359,317 42,334 401,651

Notes to the Pro Forma adjustments to Consolidated Statement of Profit or Loss and Other
Comprehensive Income for the vear ended 31 December 2012
The above incorporates the pro forma adjustments to reflect the financial results pertaining to the

Termination of MSA as detailed in Note 2.1. The effects of Termination of MSA, had this been
recognised on 1 January 2012 is as follows:-

(i) the related management fee under the MSA amounting to RM56,446,000 is excluded from
administrative expenses; and

(ii) the incremental tax expense as a result of excluding the management fee under the MSA
amounting to RM14,112,000. 2P M
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12. FINANCIAL INFORMATION (cont’d)

Company No.: 262761-A

WESTPORTS HOLDINGS BERHAD

ATTACHMENT A

PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7.  Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income
(continued)
Pro
Pro Forma Pro Forma Forma
Historical Adjustment Pro Forma 1 Adjustment 111
Consolidated
Statement of
Profit or Loss After Pro
and Other After Forma I
Comprehensive Termination Termination and the
Income of MSA (a) of MSA The IPO (b) PO
Six (6) month period RM'000 RM'000 RM'000 RM'000 RM'000
ended 30 June 2013
Revenue 750,084 - 750,084 - 750,084
Cost of sales (402,182) - (402,182) - (402,182)
Gross profit 347,902 - 347,902 - 347,902
Other income 35,982 - 35,982 - 35,982
Administrative expenses (41,206) 29,524 (11,682) (12,004) (23,686)
Other expenses (67,267) - (67,267) - (67,267)
Results firom operating
activities 275,411 29,524 304,935 (12,004) 292,931
Finance income 4,789 - 4,789 - 4,789
Finance costs (28,256) - (28,256) - (28,256)
Profit before tax 251,944 29,524 281,468 (12,004) 269,464
Tax expense (53,548) (7,381) (60,929) - (60,929)
Profit and other
comprehensive
income
Jfor the year 198,396 22,143 220,539 (12,004) 208,535
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Company No.: 262761-A

12, FINANCIAL INFORMATION (contd)

ATTACHMENT A

WESTPORTS HOLDINGS BERHAD
PRO FORMA CONSOLIDATED FINANCIAL INFORMATION AND THE NOTES THEREON

7.  Pro Forma Consolidated Statements of Profit or Loss and Other Comprehensive Income
(continued)

Notes to the Pro Forma adjustments to Consolidated Statement of Profit or Loss and
Other Comprehensive Income for the six (6) month period ended 30 June 2013

(a) Adjustments to reflect the financial results pertaining to the Termination of MSA as
detailed in Note 2.1. The effect of Termination of MSA, had this been recognised on 1
January 2013 is as follows:-

(i) the related management fee under the MSA amounting to RM29,524,000 is
excluded from administrative expenses; and

(ii) the incremental tax expense as a result of excluding the management fee under the
MSA amounting to RM7,381,000.

(b) Adjustments to reflect the estimated expenses in relation to the IPO as detailed in Note
3.3.
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12.

Company No.: 262761-A

FINANCIAL INFORMATION (cont'd)

12,6

Dividend policy

it is the policy of our Board in recommending dividends to allow shareholders to participate in
our profits, as well as to retain adequate reserves for our future growth.

The declaration of interim dividends and the recommendation of final dividends are subject to
the discretion of our Board and any final dividend for the year is subject to our shareholders’
approval. However, our ability to pay dividends or make other distributions to our
shareholders will depend upon a number of factors, including:

(i) the level of our cash, gearing, return on equity and retained earnings;
(i) our expected financial performance;
(i) our projected levels of capital expenditure and other investment plans;

(iv) our working capital requirements; and
(v) our existing and future debt obligations.

We propose to pay dividends out of cash generated from our operations after setting aside
necessary funding for capital expenditure and working capital requirements. As part of this
policy, our Company targets a dividend payout ratio of not less than 75% of our consolidated
profit attributable to our equity holders under MFRS and IFRS, beginning 1 January 2013.

You should note that this dividend policy merely describes our Company’s present intention
and shall not constitute legally binding statements in respect of our Company's future
dividends that are subject to modification at our Board'’s discretion.

As we are a holding company and we conduct substantially all of our operations through
WMSB, our Company'’s income, and therefore our ability to pay dividends, is dependent upon
the dividends and other distributions that we receive from WMSB. The ability of WMSB to pay
dividends or make other distributions to us in the future will depend upon its distributable
profits, operating results, earnings, capital expenditure plans, general financial condition,
compliance with certain financial covenants under certain debt facilities entered into by
WMSB and other factors that the board of directors of WMSB deem relevant. Dividends may
only be paid out of distributable reserves and under certain circumstances, legal and
contractual restrictions may limit our ability to obtain cash from WMSB.

No inference should be made from any of the foregoing statements as to our actual

future profitability or our ability to pay dividends in the future. Refer to Section 5.3.5 of
this Prospectus for the factors which may affect or restrict our ability to pay dividends.
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Company No.: 262761-A

' ACCOUNTANTS’ REPORT

(Prepared for inclusion in this Prospectus)

KPMG (Firm No. AF 0758) ' Telephone +60 (3)7721 3388
Chartered Accountants . Fax +60 (3) 77213399

Level 10, KPMG Tower Internet www.kpmg.com.my
8, First Avenue, Bandar Utama

A7800 Petaling Jaya

Selangor Darul Ehsan, Malaysia

The Board of Directors
Westports Holdings Berhad
P.O. Box 266, Pulau Indah
42009 Port Klang

Selangor Darul Ehsan

30 August 2013

Dear Sirs,

Accountants’ Report

1

2.1

-Introduction

This report has been compiled by Messrs KPMG, an approved company auditor, for inclusion
in the Prospectus of Westports Holdings Berhad (hereinafter known as “WHB” or “the
Company”) in connection with the initial public offering and listing of and quotation for the
entire issued and paid up share capital of WHB on the Main Market of Bursa Malaysia
Securities Berhad (“Bursa Securities™) and should not be relied upon for any other purposes.

General information
Background

WHB was incorporated in Malaysia as a private company limited by shares under the
Companies Act, 1965 on 27 April 1993 under the name of Steadfast Equity Sdn. Bhd. The
Company changed its name to Klang Multi Terminal Holdings Sdn. Bhd. on 1 August 1994.
On 4 January 1995, WHB changed its name to Westport Holdings Sdn. Bhd. and
subsequently to Westports Holdings Sdn. Bhd. on 14 November 2007. On 26 April 2013, the
Company converted to a public limited liability company and changed its name to Westports
Holdings Berhad.

WHB is principally engaged in investment holding and the provision of management services
to its subsidiaries. The principal activities of WHB’s subsidiaries are disclosed in Note 3 of
this Accountants’ Report. WHB is domiciled in Malaysia and the address of its principal place
of business is as follows:

Westports, Pulau Indah
42009 Port Klang
Selangor Darul Ehsan

KPMG, a partnership established under Malaysian law and a
member firm of the KPMG network of indepandent member firms
affiliated with KPMG International Cooperative {*KPMG
International”}, a Swiss entity.
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13.  ACCOUNTANTS’ REPORT (contd)
Westports Holdings Berhad
Accountants’ Report
2 General information (continued)
2.2 Share capital

At the date of incorporation, on 27 April 1993, WHB’s authorised share capital was
RM100,000 consisting of 100,000 ordinary shares of RM1.00 each. As at that date, WHB’s
issued and paid-up share capital was RM2.00 consisting of 2 ordinary shares of RM1.00
each.

On 24 August 1994 and 15 August 1996, the authorised share capital of WHB was
increased to 100 million ordinary shares of RM1.00 each and to 500 million ordinary shares
of RM1.00 each respectively.

Details of the changes in the issued and fully paid-up ordinary share capital of WHB since
its date of incorporation are as follows:

{ 27 April 1993 2 1.00 Subscribers’ shares 2
23 September 1994 10,000,000 1.00 Capital increase 10,000,002
23 September 1994 89,999,998 1.00 Capital increase 100,000,000
21 December 2000 17,000,000 1.00 Capital increase 117,000,000
29 August 2013 183,000,000 1.00 Bonus issue 300,000,000
29 August 2013 410,000,000 0.10 Subdivision of 341,000,000

shares and shares
subscription
2
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13.

ACCOUNTANTS’ REPORT (cont'd)

| Company No.: 262761-A

Information on subsidiaries

Westports Holdings Berhad
Accountants’ Report

WHB’s subsidiaries are incorporated and domiciled in Malaysia as private limited liability

companies under the Companies Act, 1965. The subsidiaries
and their principal activities are as follows:

Effective
Date of ownership
Name of subsidiary incorporation  interest %
Westports Malaysia Sdn. 24 January 100
Bhd. (“WMSB”) 1990
Vehicle Transit Centre 16 January 100
(Malaysia) Sdn. Bhd. 1996

of WHB as at 30 June 2013

Principal activities

Port development and
management of port
operations

Storage and
transhipment of motor
vehicle (Ceased
operations, dormant
and in the process of
being voluntarily
wound up)

The WHB’s group structure as at the date of this report is as follows:

Westports

Minister of Holdings Berhad
Finance
(Incorporated)

Special 100%

share of

100%

RM1

Westports
Malaysia Sdn. Bhd.
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Company No.: 262761-A

13. ACCOUNTANTS’ REPORT (cont'd)
Westports Holdings Berhad
Accountants’ Report
4 Financial statements and auditors
The financial year end of WHB and its subsidiaries (“WHB Group” or “the Group”) is 31
December.
The financial statements of all companies in the WHB Group were audited by KPMG for
all the relevant financial years and period under review. The auditors’ reports of all audited
financial statements for the relevant years and period under review were not subject to any
modification or qualification.
5 Basis of preparation of financial information

The historical financial information presented in this report has been prepared from the
audited consolidated financial statements of WHB Group, which comprise the consolidated
statements of financial position as at 31 December 2010, 2011 and 2012 and the 6 month
period ended 30 June 2013 and the consolidated statements of profit or loss and other
comprehensive income, changes in equity and cash flows for the financial years ended 31
December 2010, 2011 and 2012 and the 6 month period ended 30 June 2013 which we have
audited and on which we expressed an audit opinion and reported to the Directors of the
Company that these consolidated financial statements give a true and fair view of the
consolidated financial position as of 31 December 2010, 2011 and 2012 and the 6 month
period ended 30 June 2013 and of the consolidated financial performances and cash flows
for the financial years ended 31 December 2010, 2011 and 2012 and the 6 month period
ended 30 June 2013 in accordance with Malaysian Financial Reporting Standards
(“MFRSs”) and International Financial Reporting Standards (“IFRSs”),

The consolidated financial statements are the responsibility of the Directors of WHB.

No audited consolidated financial statements exist in respect of any period subsequent to 30
June 2013.

The historical financial information of WHB Group for the three years ended 31 December

2010, 2011, and 2012 and the 6 month period ended 30 June 2013 are set out in Section A
of this report.
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13. ACCOUNTANTS’ REPORT (cont'd)

Westports Holdings Berhad
Accountants’ Report

6. Dividends

The dividends declared and paid by WHB in respect of the relevant years are as follows:

Sen Total Date of
per share amount payment
(RM’000)
Financial year ended
31 December 2010
Final 2009, tax exempt 112.76 131,933 13 May 2010 and

=== 17 September 2010

Financial year ended

31 December 2011
Final 2010, single tier 170.94 200,000 4 May 2011
Interim 2011, single tier 85.47 100,000 10 August 2011
Total amount 300,000

Financial year ended

31 December 2012
Final 2011, single tier 85.20 99,684 21 May 2012
Interim 2012, single tier 85.40 99,918 29 August 2012

Total amount 199,602

Financial period ended
30 June 2013
Final 2012, single tier 145.98 170,802 30 May 2013

After the reporting period the following dividend was proposed by the Board of Directors.
This dividend will be recognised in subsequent financial period.

Sen Total
per share amount
(RM’000)
Interim 2013, single tier 127.00 148,590
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13. ACCOUNTANTS’ REPORT (contd)

SECTION A
HISTORICAL FINANCIAL INFORMATION OF WHB GROUP
FOR THE THREE YEARS ENDED
31 DECEMBER 2010, 2011 AND 2012
AND 6 MONTH PERIOD ENDED
30 JUNE 2013
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13. ACCOUNTANTS’ REPORT (contd)

Company No.: 262761-A

e

A Historical Financial Information of WHB Group

Consolidated statements of financial position as at 31 December 2010, 2011, 2012 and 30 June

2013

Non-current assets
Property, plant and equipment
Concession assets

Total non-current assets

Current assets ,
Available-for-sale financial assets
Current tax assets

Trade and other receivables

Cash and cash equivalents

Total current assets

Total assets

Equity

Share capital
Share premium
Reserves

Total equity

Non-current liabilities
Borrowings

Employee benefits

Deferred tax liabilities

Trade and other payables
Provision for concession liability

Total non-current liabilities
Current liabilities

Borrowings

Trade and other payables

Tax payable

Provision for concession liability
Total current liabilities

Total liabilities

Total equity and liabilities

Note

10
11
12
13
14

10
13

14

31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Restated Restated Restated

776,751 898,006 994,093 1,051,105
1,357,601 1,612,021 1,684,147 1,698,498
2,134,352 2,510,027 2,678,240 2,749,603

- 236,380 - -

19 13,215 - -
209,703 226,399 210,659 224,084
373,750 114,659 325,526 212,328
583,472 590,653 536,185 436,412

2,717,824 3,100,680 3,214,425 3,186,015
117,000 117,000 117,000 117,000
34,000 34,000 34,000 34,000
1,159,198 1,177,314 1,337,029 1,364,623
1,310,198 1,328,314 1,488,029 1,515,623
345,000 695,000 450,000 700,000
4,838 8,993 9,334 9,589
178,484 205,360 219,799 230,292
13,030 - - -

469,220 449,020 426,012 413,950
1,010,572 1,358,373 1,105,145 1,353,831

100,000 100,000 245,000 -

228,237 266,675 316,350 244,172

21,499 - 10,835 23,323
47,318 47,318 49,066 49,066

397,054 © 413,993 621,251 316,561
1,407,626 1,772,366 1,726,396 1,670,392
2,717,824 3,100,680 3,214,425 3,186,015

7
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13. ACCOUNTANTS’ REPORT (cont’d)

Company No.: 262761-A

s

A Historical Financial Information of WHB Group

Consolidated statements of profit or loss and other comprehensive income for the years ended
31 December 2010, 2011, 2012 and period ended 30 June 2013

Revenue
Cost of sales

Gross profit

Other income
Administrative expenses
Other expenses

Results from operating activities
Finance income
Finance costs

Profit before tax
Tax expense

Profit for the year/period

15

16
18
19

20

Other comprehensive income, net of tax

Items that may be reclassified
subsequently to profit or loss

Fair value of available-for-sale financial

assets

21

Total comprehensive income attributable

to owners of the Company

Basic earnings per ordinary
share (sen)

22

324

1.1.2013 to
Note 31.12.2010 31.12.2011 31.12.2012  30.6.2013
RM’000  RM’000  RM’000  RM’000
998,548 1,387,374 1,492,262 750,084
(434,756) (782,757) (823,489)  (402,182)
563,792 604,617 668,773 347,902
39,944 14,591 13,734 35,982
(68,074)  (81,504)  (72,585)  (41,206)
(107,420)  (124,754) (125,509) (67,267
428242 412,950 484,413 275,411
7,196 6,977 7,119 4,789
(49,845)  (54,873)  (56,859)  (28,256)
385,593 365,054 434,673 251,994
(100,737)  (48,581)  (73,713)  (53,548)
284,856 316473 360,960 198,396
- 1,643 (1,643) -
284,856 318,116 359,317 198,396
243.47 270.49 308.51 169.57
8
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13. ACCOUNTANTS’ REPORT (contd)

Company No.: 262761-A

e

A Historical Financial Information of WHB Group

Consolidated statements of cash flows for the years ended 31 December 2010, 2011, 2012 and

period ended 30 June 2013

Cash flows from operating activities
Profit before tax
Adjustments for:
Amortisation of dredging expenditure
Amortisation of concession assets
Depreciation of property, plant and
equipment
Loss/(Gain) on disposal of property,
plant and equipment
Property, plant and equipment written off
Concession assets written off
Finance costs — concession liability
Finance costs — borrowings
Finance income
Provision for retirement benefits
Gain on available-for-sale financial assets
Reversal of provision for quit rent

Operating profit before working capital
changes

Changes in working capital:
Trade and other receivables
Trade and other payables

Cash generated from operations
Income tax paid
Retirement benefits paid

Net cash generated from operating activities = 480,883

Cash flows from investing activities

Interest received

Payment of dredging expenditure

Proceeds from disposal of property, plant
and equipment

Purchase of property, plant and equipment

Additions to concession assets

(Purchase)/Usage of spares, net

Concession assets cost reimbursement from
Government of Malaysia

Changes in fair value of available-for-sale
financial assets

Net cash used in investing activities

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
385,593 365,054 434,673 251,944

12,703 3,178 5,531 1,920
39,501 41,072 43311 25,249
65,355 70,768 64,391 33,678
4,383 6,735 (686)  (1,650)
_ ; 364 311

- - 4,914 781
28,126 27,118 26,058 12,471
21,719 27,755 30,801 15,785
(7,196)  (6977)  (7,119)  (4,789)

: 4,229 416 256

- (1,786)  (3,068) (355)

- - ; (32,575)
550,184 537,146 599,586 303,026
(13,404)  (12,151) 10,591  (14,033)
(13,725) 22,749 56,060  (38,019)
523,055 547,744 666237 250,974
(41,886)  (56,399)  (35223) (30,567)
(286) (74) (75) )
491,271 630,939 220,406

7,196 6,977 7,119 4,789
(1,653)  (7,724) (382)  (1,312)
2,056 7,819 1,001 1,650
(46,309)  (207,087) (161,348)  (90,625)
(22,586)  (291,762)  (286,436) (109,778)
(538) 511 542 (1,013)

- - 170,856 70,034

- 3,429 1,425 355
(61,834) (487,837) (267,223) (125,900)
13
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13. ACCOUNTANTS’ REPORT (cont'd)

e

A Historical Financial Information of WHB Group

Consolidated statements of cash flows for the years ended 31 December 2010, 2011, 2012 and
period ended 30 June 2013 (continued)

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Cash flows from financing activities

Fixed deposits pledged for borrowings 33D (9,239) 677) (6,520)

Interest paid 21,719) (28,827) (42,309) (17,369)

Repayment of finance lease principal (29,400) - - -

Redemption of borrowings - (100,000)  (100,000) (245,000)

Proceeds from borrowings - 450,000 - 250,000

Dividends paid to shareholders (131,933) (300,000) (199,602) (170,802)

Annual lease paid for use of port

infrastructures and facilities 47,318) (47,318) (47,318) (24,533)

Net cash used in financing activities (230,701) (35,384) (389,906) (214,224)
Net increase/(decrease) in cash and cash

equivalents 188,348 (31,950) (26,190) (119,718)
Cash and cash equivalents at 1 January 174,726 363,074 331,124 304,934

Cash and cash equivalents at
31 December/30 June 363,074 331,124 304,934 185,216

Cash and cash equivalents

Cash and cash equivalents included in the statements of cash flows comprise the following
statements of financial position amounts:

1.1.2013 to
Note 31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Cash and bank balances 8 83,074 44,744 68,334 55,216
Fixed deposits with licensed banks 8 290,676 69,915 257,192 157,112
Investment in money market funds 6 - 236,380 - -

: 373,750 351,039 325,526 212,328
Less: Pledged deposits 8 (10,676) (19,915) (20,592) (27,112)

363,074 331,124 304,934 185216
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Company No.: 262761-A

' ACCOUNTANTS’ REPORT (cont'd)

nIana

A Historical Financial Information of WHB Group
Notes to the consolidated financial statements

This consolidated financial statements of Westports Holdings Berhad (“the Company”)
and its subsidiaries as disclosed in Note 24 (together referred to as “the Group” and
individually referred to as “Group entities”’) have been prepared solely in connection with
the initial public offering and listing of and quotation for the entire issued and paid up
share capital of WHB.

The consolidated financial statements of WHB comprise the Company and its subsidiaries
as disclosed in Note 24.

1. Basis of preparation
(a) Statement of compliance

The consolidated financial statements of the Group have been prepared in
accordance with MFRSs and IFRSs. These are the Group’s first financial
statements prepared in accordance with MFRSs and MFRS |, First-time
Adoption of Malaysian Financial Reporting Standards has been applied.

In the previous financial years, the financial statements of the Group were
prepared in accordance with Private Entity Reporting Standards (“PERSs”) in
Malaysia.

The following are the accounting standards, amendments and interpretations of
the MFRS framework that have been issued by the Malaysian Accounting
Standards Board (“MASB”) but have not been adopted by the Group:

MFRSs, Interpretations and amendments effective for annual periods
begmmng on or after 1 January 2014
Amendments to MFRS 10, Consolidated Financial Statements: Investment

Entities

* Amendments to MFRS 12, Disclosure of Interests in Other Entities:
Investment Entities

*  Amendments to MFRS 127, Separate Financial Statements (2011):
Investment Entities

+ Amendments to MFRS 132, Financial Instruments: Presentation —
Offsetting Financial Assets and Financial Liabilities

15
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13. ACCOUNTANTS’ REPORT (cont'd)
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1. Basis of preparation (continued)
(a) Statement of compliance (continued)

MFRSs, Interpretations and amendments effective for annual periods

beginning on or after 1 January 2015

»  MFRS 9, Financial Instruments (2009)

* MFRS 9, Financial Instruments (2010)

» Amendments to MFRS 7, Financial Instruments: Disclosures — Mandatory
Date of MFRS 9 and Transition Disclosures

The Group plans to apply the abovementioned standards, amendments and
interpretations:

» from the annual period beginning on 1 January 2014 for those standards,
amendments or interpretations that are effective for annual periods
beginning on or after 1 January 2014.

» from the annual period beginning on 1 January 2015 for those standards,
amendments or interpretations that are effective for annual periods
beginning on or after 1 January 2015.

Material impacts of initial application of a standard, an amendment or an
interpretation that have been issued by the MASB but have not yet been adopted
by the Group are discussed below:

MFRS 9, Financial Instruments

MFRS 9 replaces the guidance in MFRS 139, Financial Instrument: Recognition
and Measurement on the classification and measurement of financial assets.
Upon the adoption of MFRS 9, financial assets will be measured at either fair
value or amortised cost.

The adoption of MFRS 9 will result in a change in accounting policy. The Group
is currently assessing the financial impact of adopting MFRS 9.

The initial application of the other standards, amendments and interpretations are
not expected to have any material financial impacts on the consolidated financial
statements of the Group.

(b) Basis of measurement

The consolidated financial statements have been prepared on the historical cost
basis other than as disclosed in Note 2.

(c¢) Functional and presentation currency

These consolidated financial statements are presented in Ringgit Malaysia
(“RM”), which is the Group’s functional currency. All financial information is
presented in RM and has been rounded to the nearest thousand, unless otherwise
stated.

16
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A Historical Financial Information of WHB Group
1. Basis of preparation (continued)
(d) Use of estimates and judgements

The preparation of the consolidated financial statements in conformity with
MFRSs requires management to make judgements, estimates and assumptions
that affect the application of accounting policies and the reported amounts of
assets, liabilities, income and expenses. Actual results may differ from these
estimates.

Estimates and underlying assumptions are reviewed on an ongoing basis.
Revisions to accounting estimates are recognised in the period in which the
estimates are revised and in any future periods affected.

There are no significant areas of estimation uncertainty and critical judgements
in applying accounting policies that have significant effect on the amounts
recognised in the financial statements other than those disclosed in the following
notes:

e Note 5 — Amortisation of concession assets

¢ Note 11 — Employee benefits

¢ Note 14 — Provision for concession liability

¢ Note 15.1 — Construction revenue of port related infrastructures
e Note 26.4 — Impairment of financial assets - receivables

e Note 26.7 — Fair value of financial instruments

(e) Change in accounting policy
Defined benefit plans

The Group has adopted MFRS 119, Employee Benefits (2011) with a date of
initial application of 1 January 2013 and changed its basis for recognising
actuarial gains and losses related to defined benefit plans.

As a result of the adoption, all actuarial gains and losses is recognised
immediately in other comprehensive income. The ‘corridor method’ allowed
under the previous standard under which recognition of actuarial gains and
losses could be deferred, has been eliminated.

The change in accounting policy has been applied retrospectively.

The following table summarises the financial effects on the statement of
financial position upon implementation of the new accounting policy:
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A Historical Financial Information of WHB Group

1. Basis of preparation (continued)
(e) Change in accounting policy (continued)

Defined benefit plans (continued)

Employee Retained

benefits earnings

RM’000 RM’000

Balance as reported at 1 January 2011 3,199 1,208,569

Effect of adoption on 1 January 2011 1,639 (1,639)
Restated balance at 1 January 2011 4,838 1,206,930
Balance as reported at 1 January 2012 7,354 1,225,042

Effect of adoption on 1 January 2011 1,639 (1,639)
Restated balance at 1 January 2012 8,993 1,223,403
Balance as reported at 31 December 2012 7,695 1,386,400

Effect of adoption on 1 January 2011 1,639 (1,639)
Restated balance at 31 December 2012 9,334 1,384,761

The change in accounting policy had no impact on the statement of profit or loss
and other comprehensive income.

2. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods
presented in these consolidated financial statements and in preparing the opening
MERS statements of financial position of the Group at 1 January 2010 (the transition
date to MFRS framework), unless otherwise stated.

(a) Basis of consolidation
(i) Subsidiaries

Subsidiaries are entities, including unincorporated entities, controlled by the
Company. The financial statements of the subsidiaries are included in the
consolidated financial statements from the date that control commences until
the date that control ceases. Control exists when the Group has the ability to
exercise its power to govern the financial and operating policies of an entity
so as to obtain benefits from its activities. In assessing control, potential
voting rights that presently are exercisable are taken into account.

Investments in subsidiaries are measured in the Company’s statement of
financial position at cost less any impairment losses, unless the investment is

~ classified as held for sale or distribution. The cost of investments includes
transaction costs.
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)

(a) Basis of consolidation (continued)
(ii) Business combinations

Business combinations are accounted for using the acquisition method from
the acquisition date, which is the date on which control is transferred to the
Group.

Acquisitions on or after 1 January 2011

For acquisitions on or after 1 January 2011, the Group measures goodwill

at the acquisition date as:

o the fair value of the consideration transferred; plus

» the recognised amount of any non-controlling interests in the acquiree;
plus

o if the business combination is achieved in stages, the fair value of the
existing equity interest in the acquiree; less

o the net recognised amount (generally fair value) of the identifiable assets
acquired and liabilities assumed.

When the excess is negative, a bargain purchase gain is recognised
immediately in profit or loss.

For each business combination, the Group elects whether it measures the
non-controlling interests in the acquiree either at fair value or at the
proportionate share of the acquiree’s identifiable net assets at the
acquisition date.

Transaction costs, other than those associated with the issue of debt or
equity securities, that the Group incurs in connection with a business
combination are expensed as incurred.

Acquisitions before 1 January 2011

As part of its transition to MFRSs, the Group elected not to restate those
business combinations that occurred before the date of transition to MFRSs,
i.e. 1 January 2011. Goodwill or goodwill deducted from equity arising
from acquisitions before 1 January 2011 has been carried forward from the
previous PERSs framework as at the date of transition.

(iii) Acquisitions of non-controlling interests

The Group treats all changes in its ownership interest in a subsidiary that do
not result in a loss of control as equity transactions between the Group and
its non-controlling interest holders. Any difference between the Group’s
share of net assets before and after the change, and any consideration
received or paid, is adjusted to or against Group reserves.

19
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(a) Basis of consolidation (continued)

(iv) Loss of control

Upon the loss of control of a subsidiary, the Group derecognises the assets
and liabilities of the subsidiary, any non-controlling interests and the other
components of equity related to the subsidiary. Any surplus or deficit
arising on the loss of control is recognised in profit or loss. If the Group
retains any interest in the previous subsidiary then such interest is measured
at fair value at the date that control is lost. Subsequently it is accounted for
as an equity accounted investee or as an available-for-sale financial asset
depending on the level of influence retained.

(v) Transactions eliminated on consolidation

Intra-group balances and transactions, and any unrealised income and
expenses arising from intra-group transactions, are eliminated in preparing
the consolidated financial statements.

(b) Foreign currency transaction

Transactions in foreign currencies are translated to the respective functional
currencies of the Group entities at exchange rates at the dates of the
transactions.

Monetary assets and liabilities denominated in foreign currencies at the
reporting period are retranslated to the functional currency at the exchange rate
at that date.

Non-monetary assets and liabilities denominated in foreign currencies are not
retranslated at the end of the reporting date except for those that are measured
at fair value are retranslated to the functional currency at the exchange rate at
the date that the fair value was determined. '

Foreign currency differences arising on retranslation are recognised in profit or
loss, except for differences arising on the retranslation of available-for-sale
equity instruments or a financial instrument designated as a hedge of currency
risk, which are recognised in other comprehensive income.

20
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(¢) Financial instruments

(i) Imitial recognition and measurement

A financial asset or financial liability is recognised in the statement of
financial position when, and only when, the Group becomes a party to the
contractual provisions of the instrument.

A financial instrument is recognised initially, at its fair value plus, in the
case of a financial instrument not at fair value through profit or loss,
transaction costs that are directly attributable to the acquisition or issue of
the financial instrument.

An embedded derivative is recognised separately from the host contract and
accounted for as a derivative if, and only if, it is not closely related to the
economic characteristics and risks of the host contract and the host contract
is not categorised at fair value through profit or loss. The host contract, in
the event an embedded derivative is recognised separately, is accounted for
in accordance with policy applicable to the nature of the host contract.

(ii) Financial instrument categories and subsequent measurement

The Group categorises financial instruments as follows:

Financial assets

(a) Loans and receivables
Loans and receivables category comprises debt instruments that are
not quoted in an active market and also includes trade and other
receivables and cash and cash equivalents.
Financial assets with fixed and determinable payments that are not
quoted in active market categorised as loans and receivables are

subsequently measured at amortised cost using the effective interest
method.
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13. ACCOUNTANTS’ REPORT (contd)
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2. Significant accounting policies (continued)
(¢) Financial instruments (continued)

(ii) Financial instrument categories and subsequent measurement
(continued)

(b) Available-for-sale financial assets

Available-for-sale category comprises investment in equity and debts
securities instruments that are not held for trading and also includes
investment in money market funds.

Investment in equity instruments that do not have a quoted market
price in an active market and whose fair value cannot be reliably
measured are measured at cost.

Other financial assets categorised as available-for-sale are
subsequently measured at their fair values with the gain or loss
recognised in other comprehensive income, except for impairment
losses, foreign exchange gains and losses arising from monetary items
and gains and losses of hedged items attributable to hedge risks of fair
value hedges which are recognised in profit or loss. On derecognition,
the cumulative gain or loss recognised in other comprehensive income
is reclassified from equity into profit or loss. Interest calculated for
debt instrument using the effective interest method is recognised in
profit or loss.

Loans and receivables and available-for-sale financial assets are subject to
review for impairment (See note 2(i)(i)).

Financial liabilities

All financial liabilities are subsequently measured at amortised cost other
than those categorised as fair value through profit or loss.

Fair value through profit or loss category comprises financial liabilities that
are derivatives (except for a derivative that is a financial guarantee contract
or a designated and effective hedging instrument) or financial liabilities that
are specifically designated into this category upon initial recognition.

Derivatives that are linked to and must be settled by delivery of unquoted
equity instruments whose fair values cannot be reliably measured are
measured at cost.

Other financial liabilities categorised as fair value through profit or loss are
subsequently measured at their fair values with the gain or loss recognised
in profit or loss.
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(¢) Financial instruments (continued)
(iii) Derecognition

A financial asset or part of it is derecognised when, and only when, the
contractual rights to the cash flows from the financial asset expire or the
financial asset is transferred to another party without retaining control or
substantially all risks and rewards of the asset. On derecognition of a
financial asset, the difference between the carrying amount and the sum of
the consideration received (including any new asset obtained less any new
liability assumed) and any cumulative gain or loss that had been recognised
in equity is recognised in profit or loss. :

A financial liability or a part of it is derecognised when, and only when, the
obligation specified in the contract is discharged or cancelled or expired.
On derecognition of a financial liability, the difference between the
carrying amount of the financial liability extinguished or transferred to
another party and the consideration paid, including any non-cash assets
transferred or liabilities assumed, is recognised in profit or loss.

(d) Property, plant and equipment
(i) Recognition and measurement

Items of property, plant and equipment are measured at cost less any
accumulated depreciation and any accumulated impairment losses.

Cost includes expenditures that are directly attributable to the acquisition of
the asset and any other costs directly attributable to bringing the asset to
working condition for its intended use and the costs of dismantling and
removing the items and restoring the site on which they are located. For
qualifying assets, borrowing costs are capitalised in accordance with the
accounting policy on borrowing costs.

Purchased software that is integral to the functionality of the related
equipment is capitalised as part of that equipment.

When significant parts of an item of property, plant and equipment have

different useful lives, they are accounted for as separate items (major
components) of property, plant and equipment.
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(d) Property, plant and equipment (continued)

(i) Recognition and measurement (continued)

The gain or loss on disposal of an item of property, plant and equipment is
determined by comparing the proceeds from disposal with the carrying
amount of property, plant and equipment and is recognised net within
“other income™ and “other expenses” respectively in profit or loss.

(i) Subsequent costs

The cost of replacing a component of an item of property, plant and
equipment is recognised in the carrying amount of the item if it is probable
that the future economic benefits embodied within the component will flow
to the Group, and its cost can be measured reliably. The carrying amount of
the replaced component is derecognised to profit or loss.

The costs of the day-to-day servicing of property, plant and equipment are
recognised in profit or loss as incurred.

(iii) Depreciation

Depreciation is based on the cost of an asset less its residual value.
Significant components of individual assets are assessed, and if a
component has a useful life that is different from the remainder of that
asset, then that component is depreciated separately.

Depreciation is recognised in profit or loss on a straight-line basis over the
estimated useful lives of each component of an item of property, plant and
equipment. The estimated useful lives for the current and comparative
periods are as follows:

o Plant, machinery and equipment 5 to 30 years
e Motor vehicles 5to 7 years
o Office equipment, furniture and fittings 3 to 10 years

Property, plant and equipment under construction are not depreciated until
the assets are ready for their intended use. Spares are not depreciated and

are charged to profit or loss upon usage.

Depreciation methods, useful lives and residual values are reviewed at the
end of the reporting period, and adjusted as appropriate.
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A  Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(e) Concession assets
(i) Recognition and measurement
(a) Service concession arrangement

Pursuant to a privatisation agreement signed between a subsidiary
namely, WMSB and the Government of Malaysia (“GOM”) and Port
Klang Authority (“PKA”), the subsidiary is granted a license to
provide port services for an initial period of 30 years with an
additional 30 years upon the fulfilment of the terms and conditions as
set out under the supplemental privatisation agreement, primarily on
commitments to construct and operationalise certain additional port
infrastructures and facilities in respect of the subject port. In addition,
such extended and supplemental arrangements may result in
consequent re-basing of lease payments to reflect prevailing
arrangements and conditions.

The Group recognises concession assets arising from a service
concession arrangement when it has a right to charge for usage of the
concession infrastructures and facilities. Concession assets received as
consideration for providing construction or upgrade services in a
service concession arrangement is measured at fair value on initial
recognition. Subsequent to initial recognition, the concession assets
are measured at cost, which includes capitalised borrowing costs, less
accumulated amortisation and accumulated impairment losses.

The estimated useful life of concession assets in a service concession
arrangement is the concession period extended to the Group (as
disclosed in Note 2(e)(i)(b) and Note 2(e)(iii)).

The Group recognised port infrastructure and facilities as concession
assets which include land reclamation, terminals, buildings,
warehouse, paved areas, landscaping and certain assets under
constructions.

Cost includes expenditures that are directly attributable -to the
acquisition of the asset and any other costs directly attributable to
bringing the asset to working condition for its intended use. For
qualifying assets, borrowing costs are capitalised in accordance with
the accounting policy on borrowing costs.
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(e) Concession assets (continued)
(i) Recognition and measurement (continued)

(b) Annual lease payments for the use of port infrastructures and
JSacilities

The Group recognised concession assets (and related provision for
concession liability) arising from lease rental payable for the relevant
port infrastructures and facilities under the privatisation agreement at
fair value on the first day of service concession arrangement or where
impracticable, on the earliest period presented, arising from the
adoption of IC Interpretation 12.

The concession assets arising from the above are amortised over the
relevant concession period.

Upon initial recognition, the concession assets are measured at an
amount equal to the lower of its fair value and the present value of the
minimum lease payments. Subsequent to initial recognition, the
concession assets are accounted for in accordance with the accounting
policy applicable to concession assets.

Minimum lease payments made are apportioned between the finance
expense and the reduction of the outstanding liability. The finance
expense is allocated to each period during the concession period so as
to produce a constant periodic rate of interest on the remaining
balance of the liability.

(ii) Subsequent costs

When significant parts of concession assets are required to be replaced in
intervals, the Group recognises such parts as individual assets at cost with
specific useful lives and depreciation, respectively.

(iii) Amortisation

Concession assets (other than annual lease payments for the use of land and
facilities as disclosed in Note 2(e)}(i)(b)) are amortised over the extended
concession period. The initial concession period is 30 years ending 2024
and an additional period of 30 years is upon the fulfilment of the terms and
conditions as set out under the supplemental privatisation agreement.
Amortisation on assets under construction included in concession assets
commences only when the assets are ready for their intended use and are
amortised over the remaining concession period.
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A Historical Financial Information of WHB Group
2. Significant accounting policies (continued)
(e) Concession assets (continued)

(iv) Determination of fair values

The fair value of a concession asset received as consideration for providing
construction services in a service concession arrangement is estimated by
reference to the fair value of the construction services provided. The fair
value is calculated as the estimated total construction cost plus a profit
margin, which the Group evaluates and determined to be a reasonable
margin earned.

When the Group receives a concession asset and a financial asset as
consideration for providing construction services in a service concession
arrangement, the Group estimates the fair value of concession assets as the
difference between the fair value of the construction services provided and
the fair value of the financial asset received. :

(f) Leased assets

(i) Finance lease

Leases in terms of which the Group assumes substantially all the risks and
rewards of ownership are classified as finance leases. Upon initial
recognition, the leased asset is measured at an amount equal to the lower of
its fair value and the present value of the minimum lease payments.
Subsequent to initial recognition, the asset is accounted for in accordance
with the accounting policy applicable to that asset.

Minimum lease payments made under finance leases are apportioned
between the finance expense and the reduction of the outstanding liability.
The finance expense is allocated to each period during the lease term so as
to produce a constant periodic rate of interest on the remaining balance of
the liability. Contingent lease payments are accounted for by revising the
minimum lease payments over the remaining term of the lease when the
lease adjustment is confirmed.
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A Historical Financial Information of WHB Group

2. Significant accounting policies (continued)

®

(®

(h)

O]

Leased assets (continued)
(ii) Operating lease

Leases, where the Group does not assume substantially all the risks and
rewards of ownership are classified as operating leases and, the leased
assets are not recognised in the statement of financial position.

Payments made under operating leases are recognised in profit or loss on a
straight-line basis over the term of the lease. Lease incentives received are
recognised in profit or loss as an integral part of the total lease expense,
over the term of the lease. Contingent rentals are charged to profit or loss in
the reporting period in which they are incurred.

Cash and cash equivalents

Cash and cash equivalents consist of cash on hand, balances and deposits with
banks and highly liquid investments which have an insignificant risk of changes
in fair value. For the purpose of the cash flow statement, cash and cash
equivalents are presented net of bank overdrafts and pledged deposits.

Equity instruments

Instruments classified as equity are measured at cost on initial recognition and
are not remeasured subsequently.

Ordinary shares are classified as equity.
Impairment
(i) Financial assets

All financial assets are assessed at each reporting date whether there is any
objective evidence of impairment as a result of one or more events having
an impact on the estimated future cash flows of the asset. Losses expected
as a result of future events, no matter how likely, are not recognised. For
an investment in an equity instrument, a significant or prolonged decline in
the fair value below its cost is an objective evidence of impairment. If any
such objective evidence exists, then the financial asset’s recoverable
amount is estimated.
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2. Significant accounting policies (continued)
(i) Impairment (continued)
(i) Financial assets (continued)

An impairment loss in respect of loans and receivables is recognised in
profit or loss and is measured as the difference between the asset’s carrying
amount and the present value of estimated future cash flows discounted at
the asset’s original effective interest rate. The carrying amount of the asset
is reduced through the use of an allowance account.

An impairment loss in respect of available-for-sale financial assets is
recognised in profit or loss and is measured as the difference between the
asset’s acquisition cost (net of any principal repayment and amortisation)
and the asset’s current fair value, less any impairment loss previously
recognised. Where a decline in the fair value of an available-for-sale
financial asset has been recognised in the other comprehensive income, the
cumulative loss in other comprehensive income is reclassified from equity
to profit or loss.

An impairment loss in respect of unquoted equity instrument that is carried
at cost is recognised in profit or loss and is measured as the difference
between the financial asset’s carrying amount and the present value of
estimated future cash flows discounted at the current market rate of return
for a similar financial asset.

Impairment losses recognised in profit or loss for an investment in an
equity instrument classified as available-for-sale is not reversed through
profit or loss.

If, in a subsequent period, the fair value of a debt instrument increases and
the increase can be objectively related to an event occurring after the
impairment loss was recognised in profit or loss, the impairment loss is
reversed, to the extent that the asset’s carrying amount does not exceed
what the carrying amount would have been had the impairment not been
recognised at the date the impairment is reversed. The amount of the
reversal is recognised in profit or loss.
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2. Significant accounting policies (continued)
(i) Impairment (continued)
(ii) Other assets

The carrying amounts of other assets (except for deferred tax assets) are
reviewed at the end of each reporting date to determine whether there is
any indication of impairment. If any such indication exists, then the asset’s
recoverable amount is estimated. For goodwill and intangible assets that
have indefinite useful lives or that are not yet available for use, the
recoverable amount is estimated each period at the same time.

For the purpose of impairment testing, assets are grouped together into the
smallest group of assets that generates cash inflows from continuing use
that are largely independent of the cash inflows of other assets or cash-
generating unit.

The recoverable amount of an asset or cash-generating unit is the greater of
its value in use and its fair value less costs to sell. In assessing value in use,
the estimated future cash flows are discounted to their present value using
a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific to the asset or cash-generating unit.

An impairment loss is recognised if the carrying amount of an asset or its
cash-generating unit exceeds its recoverable amount.

Impairment losses are recognised in profit or loss. Impairment losses
recognised in respect of cash-generating units are allocated first to reduce
the carrying amount of any goodwill allocated to the cash-generating unit
(group of cash-generating units) and then to reduce the carrying amount of
other assets in the cash-generating unit (groups of cash-generating units)
on a pro-rata basis.

In respect of other assets, impairment losses recognised in prior periods are
assessed at each reporting date for any indications that the loss has
decreased or no longer exists. An impairment loss is reversed if there has
been a change in the estimates used to determine the recoverable amount
since the last impairment loss was recognised. An impairment loss is
reversed only to the extent that the asset’s carrying amount does not exceed
the carrying amount that would have been determined, net of depreciation
or amortisation, if no impairment loss had been recognised. Reversals of
impairment losses are credited to profit or loss in the year in which the
reversals are recognised.
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2. Significant accounting policies (continued)
(i) Employee benefits
(i) Short-term employee benefits

Short-term employee benefit obligations in respect of salaries, annual
bonuses, paid annual leave and sick leave are measured on an undiscounted
basis and are expensed as the related services is provided.

A liability is recognised for the amount expected to be paid under short-
term cash bonus or profit-sharing plans if the Group has a present legal or
constructive obligation to pay this amount as a result of past service
provided by the employee and the obligation can be estimated reliably.

(ii) State plans

The Group’s contribution to statutory pension funds is charged to profit or
loss in the financial year to which they relate. Once the contributions have
been paid, the Group has no further payment obligations.

(iii) Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a
defined contribution plan. The Group’s net obligation in respect of defined
benefit plans is calculated separately for each plan by estimating the
amount of future benefit that employees have earned in return for their
service in the current and prior periods; that benefit is discounted to
determine its present value. The fair value of any plan assets is deducted.

The Group determines the present value of the defined benefit obligation
and fair value of any plan assets with sufficient regularity such that the
amounts recognised in the financial statements do not differ materially from
the amounts that would be determined at the reporting date.

The Group recognises all actuarial gains and losses arising from defined
benefit plans immediately in other comprehensive income.

The defined benefit obligation, calculated using the projected unit credit
method, is determined by independent actuaries, considering the estimated
future cash outflows using market yields at reporting date of government
securities which have currency and terms to maturity approximating the
terms of the related liability.

The Group has a defined benefit plan, the benefit of which is payable upon
retirement, calculated by reference to length of service and the employees’
estimated retirement basic salary. The liability in respect of the defined
benefit plan recognised as at 31 December 2010, 2011, 2012 and 30 June
2013 is the present value of the defined benefit obligation at the reporting
date. As at 31 December 2010, 2011, 2012 and 30 June 2013, the defined
benefit plan is unfunded.
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2. Significant accounting policies (continued)
(k) Provisions

A provision is recognised if, as a result of a past event, the Group has a present
legal or constructive obligation that can be estimated reliably, and it is probable
that an outflow of economic benefits will be required to settle the obligations.

Provisions are determined by discounting the expected future cash flows at a
pre-tax rate that reflects current market assessments of the time value of money
and the risks specific to the liability. The unwinding of the discount is
recognised as finance cost.

Where some or all of the expenditure required to settle a provision is expected
to be reimbursed by another party, the reimbursement shall be recognised when,
and only when, it is virtually certain that the reimbursement will be received if
the entity settles the obligation. The reimbursement shall be presented as a
separate asset. The amount recognised for the reimbursement shall not exceed
the amount of the provision. In the statement of profit or loss and other
comprehensive income, the expense relating to a provision is presented net of
the amount recognised for a reimbursement.

(I) Borrowing costs

Borrowing costs that are not directly attributable to the acquisition, construction
or production of a qualifying asset are recognised in profit or loss using the
effective interest method.

Borrowing costs directly attributable to the acquisition, construction or
production of qualifying assets, which are assets that necessarily take a
substantial period of time to get ready for their intended use or sale, are
capitalised as part of the cost of those assets.

The capitalisation of borrowing costs as part of the cost of a qualifying asset
commences when expenditure for the asset is being incurred, borrowing costs
are being incurred and activities that are necessary to prepare the asset for its
intended use or sale are in progress. Capitalisation of borrowing costs is
suspended or ceases when substantially all the activities necessary to prepare
the qualifying asset for its intended use or sale are interrupted or completed.

Investment income earned on the temporary investment of specific borrowing
pending their expenditure on qualifying assets is deducted from the borrowing
costs eligible for capitalisation.
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2. Significant accounting policies (continued)
(m) Income tax

Income tax expense comprises current and deferred tax. Current tax and
deferred tax are recognised in the profit or loss except to the extent that it
relates to a business combination or items recognised directly in equity or other
comprehensive income.

Current tax is the expected tax payable or receivable on the taxable income or
loss for the year, using tax rates enacted or substantively enacted by the end of
the reporting period, and any adjustment to tax payable in respect of previous
financial years.

Deferred tax is recognised using the liability method, providing for temporary
differences between the carrying amounts of assets and liabilities in the
statement of financial position and their tax bases. Deferred tax is not
recognised for the following temporary differences: the initial recognition of
goodwill, the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor taxable
profit. Deferred tax is measured at the tax rates that are expected to be applied
to the temporary differences when they reverse, based on the laws that have
been enacted or substantively enacted by the end of the reporting period.

Deferred tax assets and liabilities are offset if there is a legally enforceable
right to offset current tax liabilities and assets, and they relate to income taxes
levied by the same tax authority on the same taxable entity, or on different tax
entities, but they intend to settle current tax liabilities and assets on a net basis
or their tax assets and liabilities will be realised simultaneously.

A deferred tax asset is recognised to the extent that it is probable that future
taxable profits will be available against which temporary difference can be
utilised. Deferred tax assets are reviewed at each reporting date and are
reduced to the extent that it is no longer probable that the related tax benefit
will be realised.

Unutilised reinvestment- allowance and investment tax allowance, being tax
incentive that is not a tax base of an asset, is recognised as a deferred tax asset
to the extent that it is probable that the future taxable profits will be available
against the unutilised tax incentive can be utilised.
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2. Significant accounting policies (continued)
(n) Revenue and other income

(i) Service concession arrangement

Service revenue is recognised in the profit or loss upon the performance
of services in respect of port operations, net of discounts at the end of the
reporting period.

Revenue related to construction or upgrade services under a service
concession arrangement is recognised based on the stage of completion of
the work performed.

(ii) Rental income

Rental income is recognised in the profit or loss as it accrues, in
accordance with the substance of the relevant agreements.

(iii) Interest income

Interest income is recognised as it accrues using the effective interest
method in profit or loss except for interest income arising from temporary
investment of borrowings taken specifically for the purpose of obtaining a
qualifying asset which is accounted for in accordance with the accounting
policy on borrowing costs.

(o) Contingencies
(i) Contingent liabilities

Where it is not probable that an outflow of economic benefits will be
required, or the amount cannot be estimated reliably, the obligation is not
recognised in the statement of financial position and is disclosed as a
contingent liability, unless the probability of outflow of economic benefits
is remote. Possible obligations, whose existence will only be confirmed
by the occurrence or non-occurrence of one or more future events, are
also disclosed as contingent liabilities unless the probability of outflow of
economic benefits is remote.

(ii) Contingent assets

Where it is not probable that an inflow of economic benefits, or the
amount cannot be estimated reliably, the asset is not recognised in the
statement of financial position and is disclosed as a contingent asset,
unless the probability of inflow of economic benefits is remote. Possible
obligations, whose existence will only be confirmed by the occurrence or
non-occurrence of one or more future events, are also disclosed as
contingent assets unless the probability of inflow of economic benefits is
remote.
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2. Significant accounting policies (continued)
(p) Earnings per ordinary share

The Group presents basic earnings per share (“EPS”) data for its ordinary
shares. Basic EPS is calculated by dividing the profit or loss attributable to
ordinary shareholders of the Company by the weighted average number of
ordinary shares outstanding during the period, adjusted for own shares held.

(q) Operating segments

An operating segment is a component of the Group that engages in business
activities from which it may earn revenues and incur expenses, including
revenues and expenses that relate to transactions with any of the Group’s other
components. An operating segment’s operating results are reviewed regularly
by the chief operating decision maker, which in this case is the Board of
Directors of the Group, to make decisions about resources to be allocated to the
segment and assess its performance, and for which discrete financial
information is available.

3. Service concession arrangement

On 25 July 1994, a subsidiary of the Group, WMSB entered into a privatisation
agreement with PKA and GOM (collectively, PKA and the GOM are known as the
“Grantor”). The agreement (“Privatisation Agreement”) provides the subsidiary with
the licence to operate the port and to lease the said port property. Under the terms of
the agreement, the subsidiary will operate the port for a period of 30 years,
commencing from 1 September 1994 (“Take-over Date™).

The Group has the right to charge the users of the port for services rendered, which
the Group will collect and retain; however, the fees are capped subject to the tariffs
for port services as determined by PKA and GOM. At the end of the concession
period, the relevant port infrastructures and facilities will revert to the Grantor and
the Group will have no further involvement in its operation and maintenance
requirements.

As consideration to lease the said port property from PKA and GOM, the subsidiary
has agreed to the annual base lease rentals and profit sharing payments at agreed
terms.

A supplementary privatisation agreement dated 27 March 1999 and the second

supplemental agreement dated 15 February 2010 was entered into in connection with
the Privatisation Agreement.
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3. Service concession arrangement (continued)

The supplementary privatisation agreement primarily provides for a moratorium of 5
years and 7 years in respect of the respective specified annual base lease rental
payments; the expanded development plan of the port; incremental revision of the
annual base lease rentals and certain clarifications to the existing terms and
definitions of the Privatisation Agreement.

The terms of the second supplemental agreement primarily provides for an
additional concession period of 30 years; revision of the terms of the profit sharing
payments and certain clarifications and/or additions to the existing terms and
definitions of the Privatisation Agreement and supplementary privatisation
agreement. The additional concession period of 30 years will commence on the day
after the 30th anniversary of the Take-over Date upon the fulfilment of the following
conditions:-

a) completion of land reclamation works for container terminal (“CT”) no. 6 to no.
9 on or before 1 January 2014; and

b) completion of construction works for the CT no. 6 and for it to be
operationalised on or before 1 January 2014.

The Grantor may terminate the service concession agreement by giving not less than
3 calendar months' notice to that effect to the Group (without any obligation to give
any reason thereof) if it considers that such termination is necessary for national
interest, in the interest of national security or for the purpose of Government policy
or public policy. Upon such termination, the Group shall be entitled to compensation
which shall be determined by an independent auditor appointed by the GOM after
due consultation with PKA.

On 25 April 2013, a second supplementary lease agreement was entered into
between PKA and WMSB. The second supplementary lease agreement provided for
general covenants and the obligation to pay quit rent for the specified leased areas
effective from financial year 2010.
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4.  Property, plant and equipment

Cost

At 1 January 2010
Additions
Disposals
Transfers

Usage

At 31 December 2010/
1 January 2011

Additions

Disposals

Transfers

Usage

Borrowing cost

At 31 December 2011/
1 January 2012

Additions

Disposals

Write off

Transfers

Usage

Borrowing cost

At 31 December 2012/
1 January 2013

Additions

Disposals

Write off

Reclassification

Transfers

Usage

Borrowing cost

At 30 June 2013

Plant, Office
machinery equipment, Assets
and Motor  furniture under
equipment vehicles and fittings construction Spares Total
RM’000 RM’000 RM’000 RM’000 RM’000 RM’000
1,279,112 11,754 34,804 2,930 7,910 1,336,510
- - - 39,399 46,177 85,576
(16,243)  (1,367) (1,886) - - (19,496)
12,619 839 4,615 (18,073) - -
.- - - - (45,639) (45,639)
1,275,488 11,226 37,533 24,256 8,448 1,356,951
- - 630 206,457 63,924 271,011
(33,304) (757 (3,085) (2,104) - (39,250)
209,150 3,761 2,186 (215,097) - -

- - - - - (64,435) (64,435)
1,371 - - (1,371) - -
1,452,705 14,230 37,264 12,141 7,937 1,524,277

4,600 609 486 155,653 71,599 232,947

(1,038) 613) (7,790) - - (9,441)

(522) - 3) (159) - (684)
107,886 197 1,406 (111,075) 1,586 -

- - - - (72,141) (72,141)

352 - - - - 352

1,563,983 14,423 31,363 56,560 8,981 1,675,310

53 - 57 90,134 36,138 126,382

(3,434) - - - - (3,434)

- - - 311 - 311)

- - - 637) - (637)
104,612 342 1,286 (106,240) - -

- - - - (35,125) (35,125)

- - - 381 - 381

1,665,214 14,765 32,706 39,887 9,994 1,762,566
37
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4.  Property, plant and equipment (continued)

Plant, Office
machinery equipment, Assets
and Motor  furniture under
equipment vehicles and fittings construction Spares Total

RM’000 RM’000 RM’000 RM’000 RM’000 RM’000
Accumulated depreciation

At 1 January 2010 498,248 6,992 22,663 - - 527,903
Depreciation for the year 59,355 1,594 4,406 - - 65,355
Disposals (10,515) (1,247 (1,296) - - (13,058)
At 31 December 2010/

1 January 2011 547,088 7,339 25,773 - - 580,200
Depreciation for the year 64,681 1,738 4,349 - - 70,768
Disposals (22,993) (757) 947) - - (24,697)
At 31 December 2011/

1 January 2012 588,776 8,320 29,175 - - 626,271
Depreciation for the year 60,054 1,210 3,127 - - 64,391
Disposals (904) (587) (7,635) - - (9,126)
Write off (319) - - - - 319
At 31 December 2012/

1 January 2013 647,607 8,943 24,667 - - 681,217
Depreciation for the period 31,791 604 1,283 - - 33,678
Disposals (3,434) - - - - (3,434)
At 30 June 2013 675,964 9,547 25,950 - - 711,461
Carrying amounts
At 1 January 2010 780,864 4,762 12,141 2,930 7,910 808,607
At 31 December 2010 728,400 3,887 11,760 24,256 8,448 776,751
At 31 December 2011 863,929 5,910 8,089 12,141 7,937 898,006
At 31 December 2012 916,376 5,480 6,696 56,560 8,981 994,093
At 30 June 2013 989,250 5,218 6,756 39,887 9,994 1,051,105

Borrowing cost capitalised to property, plant and equipment amounting to RM380,779 (31.12.2012:
RM352,203; 31.12.2011: RM1,371,000; 31.12.2010: Nil) with profit rate at 4.50% (31.12.2012:
5.25%; 31.12.2011: 5.25%; 31.12.2010: Nil) per annum.
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Property, plant and equipment (continued)
Changes in estimates

During the year ended 31 December 2012, the Group conducted an operational efficiency
review, which resulted in changes in the expected usage of certain items of plant and
equipment. As a result, the expected useful lives of these assets increased. The effect of these
changes on depreciation expense, recognised in cost of sales, in current and future periods is
as follows:

2012 2013 2014 2015 2016 Later
RM’000 RM’000 RM’000 RM’000 RM’000 RM’000
(Decrease)/Increase in

depreciation expense (13,103) (8,736) (2,902) 1,644 5,418 17,679

Concession assets

Leased port Port Assets
infrastructures infrastructures under
and facilities and facilities construction Total
RM’000 RM’000 RM’000 RM’000
Cost
At 1 January 2010 552,383 1,016,544 11,100 1,580,027
Additions - - 29,496 29,496
Transfers - 7,483 (7,483) -
At 31 December 2010/

1 January 2011 552,383 1,024,027 33,113 1,609,523
Additions - - 291,762 291,762
Transfers - 136,704 (136,704) -
Borrowing cost - 1,988 1,742 3,730
At 31 December 2011/

1 January 2012 552,383 1,162,719 189,913 1,905,015
Additions - 8,818 106,762* 115,580
Transfers - 133,402 (133,402) -
Borrowing cost - - 4,771 4,771
Write off - (245) (4,669) 4,914)
At 31 December 2012/

1 January 2013 552,383 1,304,694 163,375 2,020,452
Additions - - 39,346* 39,346
Transfers - 58,552 (58,552) -
Write off - - (781) (781)
Reclassification - - 637 637
Borrowing cost - - 398 398
At 30 June 2013 552,383 1,363,246 144,423 2,060,052
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5. Concession assets (continued)
Leased port Port Assets
infrastructures infrastructures under
and facilities and facilities construction Total
RM’000 RM’000 RM’000 RM’000
Accumulated amortisation
At 1 January 2010 18,189 194,232 - 212,421
Amortisation for the year 18,189 21,312 - 39,501
At 31 December 2010/

1 January 2011 36,378 215,544 - 251,922
Amortisation for the year 18,189 22,883 - 41,072
At 31 December 2011/

1 January 2012 54,567 238,427 - 292,994
Amortisation for the year 18,189 25,122 - 43,311
At 31 December 2012/

1 January 2013 72,756 263,549 - 336,305
Amortisation for the period 9,094 16,155 - 25,249
At 30 June 2013 81,850 279,704 - 361,554
Carrying amounts
At 1 January 2010 534,194 822,312 11,100 1,367,606
At 31 December 2010 516,005 808,483 33,113 1,357,601
At 31 December 2011 497,816 924,292 189,913 1,612,021
At 31 December 2012 479,627 1,041,145 163,375 1,684,147
At 30 June 2013 470,533 1,083,542 144,423 1,698,498

* Included in current period additions are current period costs incurred of RM 109,380,610
(31.12.2012: RM277,618,348; 31.12.2011: Nil; 31.12.2010: Nil) net of cost reimbursement
amounting to RM70,034,262 (31.12.2012: RM170,856,383; 31.12.2011: Nil; 31.12.2010:
Nil) received during the period arising from the facilitation fund agreement between GOM,
Bank Pembangunan Malaysia Berhad and the subsidiary of the Group, WMSB.

Borrowing cost capitalised to concession assets amounting to RM398,362 (31.12.2012:

RM4,770,887; 31.12.2011: RM3,730,000; 31.12.2010: Nil) with profit rate at 4.50%
(31.12.2012: 5.25%; 31.12.2011: 5.25%; 31.12.2010: Nil) per annum.
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6. Available-for-sale financial assets
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Investment in money market funds,
at fair value - 236,380 - -

7. Trade and other receivables

Note  31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Trade

Trade receivables 200,575 211,105 201,312 209,462
Non-trade

Other receivables 7.1 3,149 4,640 3,576 12,293
Deposits 701 728 731 738
Prepayments 3,709 3,811 4,074 1,233
Deferred expenditure 72 1,569 6,115 966 358

9,128 15,294 9,347 14,622

209,703 226,399 210,659 224,084

7.1 Included in other receivables are investments in club membership amounting to
RM1,850,000 (31.12.2012: RM1,850,000; 31.12.2011: RM1,850,000; 31.12.2010:
RM1,850,000).

7.2 Deferred expenditure relates to dredging costs incurred for deepening or extension of
wharf and berth in order to allow access of larger vessels. The expenditure is amortised
over the respective intended usage period ranging from 18 to 24 months or until the next
dredging cycle, whichever is earlier and is classified as current based on the expected
normal operating cycle.

8.  Cash and cash equivalents
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Cash and bank balances 83,074 44,744 68,334 55,216
Fixed deposits with licensed banks 290,676 69,915 257,192 157,112

373,750 114,659 325,526 212,328

Fixed deposits with licensed banks include pledged deposits of RM27,112,332 (31.12.2012:
RM20,592,239; 31.12.2011: RM19,914,783; 31.12.2010: RM10,676,008) as securities for the
Sukuk Musharakah Medium Term Note programmes of the subsidiary (Note 10).
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Share capital and reserves

31.12.2010 31.12.2011 31.12.2012 30.6.2013
Number Number Number Number
Amount of shares Amount of shares Amount of shares Amount of shares
RM’000 °000 RM’000 °000 RM’000 °000 RM’000 000
Authorised:
Ordinary shares
of RM1 each 500,000 500,000 500,000 500,000 500,000 500,000 500,000 500,000

Issued and fully paid:
Ordinary shares
of RMl each 117,000 117,000 117,000 117,000 117,000 117,000 117,000 117,000

Ordinary shares

The holders of ordinary shares are entitled to receive dividends as declared from time to time,
and are entitled to one vote per share of meetings of the Company.

Share premium

This reserve comprises the premium paid on subscription of shares in the Company over and
above the par value of the shares.

Fair value reserve

The fair value reserve comprises the cumulative net change in the fair value of available-for-
sale financial assets until the investments are derecognised or impaired.

Goodwill written-off reserve

This reserve relates to goodwill written-off arising from the acquisition of its subsidiary,
measured at cost. The amount has been carried forward from the previous PERS framework as
allowed under MFRS as at the date of transition as further explained in Note 2(a)(ii).

Section 108 tax credit

The Finance Act, 2007 introduced a single tier company income tax system with effect from

year of assessment 2008. The Company has adopted the single tier income tax system in the
financial year ended 31 December 2009.
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Borrowings
Note  31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Non-current
Sukuk Musharakah Medium

Term Note I a 345,000 245,000 - -
Sukuk Musharakah Medium
Term Note I1 b - 450,000 450,000 700,000

345,000 695,000 450,000 700,000

Current
Sukuk Musharakah Medium
Term Note I a 100,000 100,000 245,000 -

Notes:

a) Sukuk Musharakah Medium Term Note I (“SMTN I”) — representing a 15-years Sukuk
Musharakah Medium Term Note programme with an initial draw down of RM445 million
on 7 March 2008. This initial draw down is repayable in 3 annual tranches from 7 March
2011 to 7 March 2013. The SMTN I is available for issuance of aggregate nominal value
of RM800 million. The profit rates ranges from 4.17% to 4.54% per annum. The financing
is secured over the amount maintained in Profit Service Reserve Account, Disbursement
Account and Sinking Fund Account with the lender as disclosed in Note 8.

During the reporting period for the six months ended 30 June 2013 , WMSB has fully
redeemed the outstanding balance of RM245 million in respect of SMTN I.

b) Sukuk Musharakah Medium Term Note IT (“SMTN II”) — representing a 20-years Sukuk
Musharakah Medium Term Note programme with an initial draw down of RM450 million
on 3 May 2011, This initial draw down is repayable in 6 annual tranches from 3 May 2021
to 3 May 2026. The SMTN II is available for issuance of aggregate nominal value of
RM2.0 billion. The profit rates ranges from 4.95% to 5.38% per annum.

On 1 April 2013, an additional RM250 million of SMTN II was drawndown and is
repayable in 4 tranches from 1 April 2025 to 1 April 2028. The profit rates ranges from
4.43% to 4.58% per annum.

SMTN 1II has been implemented on a clean basis and certain pledged deposits are
maintained in the Finance Service Reserve Account with the lender as disclosed in Note 8.

Covenant

The SMTN I and SMTN II collectively are subject to certain positive and negative
undertakings and the primary financial covenants are as follows:-

(iy  Financial service cover ratio of WMSB shall not be less than 1.25 times; and

(i) Finance to equity ratio of WMSB shall not exceed 2.0 times.

WMSB is required to maintain a minimal rating of AA+;s during the tenor of SMTN I and
SMTN II. The subsidiary attained a rating of AA+;s from Malaysia Rating Corporation Berhad
since January 2008 with the last rating review carried out in April 2013.
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Employee benefits
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Restated  Restated  Restated
Present value of unfunded obligations
Provision for retirement benefit 4,838 8,993 9,334 9,589

The Group operates a defined benefit plan for its eligible employees. The obligations under the
retirement benefit scheme are determined based on the latest available actuarial valuation by a
qualified independent actuary.

Principal assumptions at the end of the reporting periods are as follows:

31.12.2010 31.12.2011 31.12.2012 30.6.2013

Discount rate 6% 6% 5.5% 5.5%
Expected annual salary increment rate 7% 7% 7% 7%

Movements in the present value of defined benefit obligation:

31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM?’000 RM’000
Restated Restated Restated

Defined benefit obligations at 1 January 5,124 4,838 8,993 9,334
Expenses recognised in profit or loss - 4,229 416 256
Retirement benefits paid (286) 74 75 ¢))
Defined benefit obligations 4,838 8,993 9,334 9,589

The defined benefit plan was frozen on 31 August 2004. Subsequent to 31 August 2004, no
new participants are introduced to the defined benefit plan. Employees under the defined
benefit plan continue to be eligible for its retirement benefits but computations of their length
of service years with the Group is only until 31 August 2004.

Deferred tax liabilities
The deferred tax amounts, determined after appropriate offsetting, are as follows:

31.12,2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Deferred tax liabilities 191,849 221,894 236,434 244,514
Deferred tax assets (13,365) (16,534) (16,635) (14,222)

178,484 205,360 219,799 230,292
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Trade and other payables

Note 31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Non-current

Trade payables 13,030 - - -
Current

Trade

Trade payables 58,883 49,778 97,880 63,793
Accrued expenses - 13.1 84,838 99,016 98,048 43,901
Provisions 13.2 38,301 49,824 53,208 45,628

182,022 198,618 249,136 153,322

Non-trade
Other payables 25,805 45,812 43,104 58,629
Accrued expenses 13.3 20,410 22,245 24,110 32,221

228237 266,675 316350 244,172

13.1 Included in trade — accrued expenses are:

(i) Deferred revenue for sub-lease of land and building with various lessees amounting
to RM7.72 million (31.12.2012: RM7.77 million; 31.12.2011: RM6.86 million;
31.12.2010: RM7.45 million).

(i) Quit rent payable to the port authority amounting to RM15.79 million (31.12.2012:
RM68.26 million; 31.12.2011: RM73.05 million; 31.12.2010: RM64.56 million).
On 25 April 2013, the Second Supplementary Lease Agreement was signed
between PKA and WMSB. The Second Supplementary Lease Agreement provided
for general covenants and the obligation to pay quit rent for the specified leased
areas effective from financial year 2010, resulting in a reversal of RM32.58 million
provision that relates to years prior to financial year 2010 during the financial
period.
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13. Trade and other payables (continued)

13.2 Provisions mainly comprise of payables to various external parties relating to marketing

13.3

activities. The movements in the provisions during the reporting period were as follows:

RM’000
At 1 January 2010 23,383
Provisions made 66,202
Payments made (51,284)
At 31 December 2010/1 January 2011 38,301
Provisions made 92,163
Payments made (80,640)
At 31 December 2011/1 January 2012 49,824
Provisions made 98,996
Payments made (95,612)
At 31 December 2012/1 January 2013 53,208
Provisions made 55,610
Payments made (63,190)
At 30 June 2013 45,628

Included in non-trade accrued expenses are:

@) Management fees amounting to RM15.26 million (31.12.2012: RM14.67
million; 31.12.2011: RM13.75 million; 31.12.2010: RM12.51 million) payable
to a corporate shareholder, Pembinaan Redzai Sdn. Bhd. (as disclosed in Note
30).

(i1)  Profit sharing expenses (Supplementary lease payment) payable to the port

authority amounting to RM4.06 million (31.12.2012: RMS8.13 million;
31.12.2011: RM7.53 million; 31.12.2010: RM6.61 million).
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Provision for concession liability

At 1 January
Finance costs
Payment of lease rental

Minimum lease payments:

Less than one year
Between one and five years
More than five years

Less: Future finance costs

Analysed as:
Due within twelve months
Due after twelve months

Revenue

Port operations

Rental income — land
and buildings

Construction revenue

31.12.2010 31.12.2011 31.12.2012 30.6.2013

RM’000 RM’000 RM’000 RM’000
535730 516,538 496,338 475,078

28,126 27,118 26,058 12,471

(47,318)  (47,318)  (47,318) (24,533)

516,538 496338 475,078 463,016

47318 47,318 49,066 49,066

245418 249,001 250,836 255,806
465,074 414,173 363,272 333,769
(241,272)  (214,154)  (188,096) (175,625)
516,538 496,338 475,078 463,016

47318 47,318 49,066 49,066

469220 449,020 426,012 413,950
516,538 496,338 475,078 463,016
1.1.2013 to

Note  31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
942,772 1,084,076 1,196,079 627,000

32,182 31,254 30,086 15,758

15.1 23,594 272,044 266,097 107,326
998,548 1,387,374 1,492,262 750,084

15.1 Construction revenue represents the revenue recorded in accordance with IC
Interpretation 12 related to the construction of port related infrastructures under the
privatisation agreements and is recognised based on the stage of completion of the work
performed, consistent with the Group’s accounting policy as disclosed in Note 2(n)(i).
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Results from operating activities
1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Results from operating activities are
arrived at after charging:

Personnel expenses (including key
management personnel):
- Contribution to defined retirement

benefit plan - 4,229 416 256
- Contribution to state plans 13,521 15,583 17,513 9,237
- Wages, salaries and bonus 110,738 136,322 153,728 77,681
- Other employee benefits 1,326 1,582 1,741 908
Rental expense in respect of:
- Premises 63 190 188 94
- Equipment 24,809 30,670 31,742 15,797
Loss on disposal of property, plant and
equipment 4,383 6,735 - -
Property, plant and equipment
written off - - 364 311
Concession assets written off - - 4,914 781
Net realised foreign exchange loss 98 87 - 5
Amortisation of dredging expenditure 12,703 3,178 5,531 1,920
Profit sharing expense/
Supplementary lease payment 6,675 7,607 8,197 4,145

and after crediting:
Gain on disposal of property, plant

and equipment - - 686 1,650
Rental income from sub-lease of land

and building 32,182 31,254 30,086 15,758
Net realised foreign exchange gain - - 813 -
Gain on available-for-sale financial assets - - 1,643 355
Reversal of provision for quit rent - - - 32,575

Key management personnel compensation

Key management personnel are those Group personnel having authority and responsibility for
planning, directing and controlling the activities of the Group either directly or indirectly. The
key management personnel include all the Directors of the Group. The key management
personnel compensation are as follows:

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Directors’ fees 1,120 1,140 1,140 570
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Finance income

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Interest income of financial assets that are
not at fair value through profit or loss

Fixed deposits interest 7,109 6,861 6,180 4,098
Staff loan interest 87 116 103 47
Other interest - - 836 644

7,196 6,977 7,119 4,789

Finance costs

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Interest expense of financial liabilities that
are not at fair value through profit or loss

Borrowings — SMTN I and SMTN IT 19,643 26,922 30,527 15,785
Hire purchase and finance lease 1,199 - - -
Bank overdraft and commitment fees 877 833 274 -
Finance costs — concession liability 28,126 27,118 26,058 12,471

49,845 54,873 56,859 28,256

Recognised in profit or loss 49,845 54,873 56,859 28,256
Capitalised on qualifying assets:

- Property, plant and equipment - 1,371 352 381
- Concession assets - 3,730 4,771 398

49,845 59,974 61,982 29,035
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Tax expense
1.1.2013 to
Note  31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Recognised in profit or loss
Current tax expense

- Current 63,628 22,652 60,181 43,055
- Under/(Over) provision in
prior years 28 947) (908) -

Deferred tax expense
- Origination and reversal of

temporary differences 29,382 25,193 14,930 10,182
- Under/(Over) provision in
prior years 7,699 1,683 (490) 311

100,737 48,581 73,713 53,548

Reconciliation of tax expense

Profit before tax 385,593 365,054 434,673 251,944
Income tax calculated using

Malaysian tax rate of 25% 96,398 91,264 108,668 62,986
Non-deductible expenses 1,022 3,607 1,962 1,366
Tax incentive 20.1 (18,860) (47,026) (35,519) (11,115
Recognition of previously

unrecognised tax assets 14,450 - - -

93,010 47,845 75,111 53,237
Under/(Over) provision in prior years
- Current tax expense 28 947) (908) -
- Deferred tax expense 7,699 1,683 (490) 311

100,737 48,581 73,713 53,548

20.1 On 27 May 2010, a subsidiary, WMSB, has obtained an approval from Ministry of
Finance for the Income Tax (Exemption) (No. 12) Order 2006 [PU(A) 113] whereby
allowance of 60% is granted on qualifying capital expenditure incurred for a 5 year
period and its utilisation is restricted to 70% of the statutory income for a year of
assessment. The tax incentive will expire in 2014,

51
367



13.

Company No.: 262761-A

' ACCOUNTANTS’ REPORT (cont'd)

nana

A

21.

22,

Historical Financial Information of WHB Group

Other comprehensive income

Before Tax (expense)/ Net
tax benefit of tax
RM’000 RM’000 RM’000
31 December 2011
Items that may be reclassified subsequently
to profit or loss
Fair value of available-for-sale financial assets
- Gains arising during the year 3,429 - 3,429
- Reclassification adjustments for
gains included in profit or loss (1,786) - (1,786)
1,643 - 1,643
31 December 2012
Items that may be reclassified subsequently
to profit or loss
Fair value of available-for-sale financial assets
- Gains arising during the year 1,425 - 1,425
- Reclassification adjustments for
gains included in profit or loss (3,068) - (3,068)
(1,643) - (1,643)
30 June 2013
Items that may be reclassified subsequently
to profit or loss
Fair value of available-for-sale financial assets
- Gains arising during the period 355 - 355
- Reclassification adjustments for
gains included in profit or loss (355) - (355)

Earnings per ordinary share

Basic earnings per ordinary share

The calculation of basic earnings per ordinary share are calculated by dividing the Group’s
profit attributable to owners of the Company of RM198,396,000 (31.12.2012:
RM360,960,000; 31.12.2011: RM316,473,000; 31.12.2010: RM284,856,000) by the weighted

average number of ordinary shares outstanding during the financial period of 117,000,000
(31.12.2012: 117,000,000; 31.12.2011: 117,000,000; 31.12.2010: 117,000,000).

Diluted earnings per ordinary share

The Group has no dilution in its earnings per ordinary share in the current financial period as
the Group does not have dilutive instruments.

52
368



| Company No.: 262761-A

13. ACCOUNTANTS’ REPORT (cont'd)

g

A Historical Financial Information of WHB Group

23. Dividends

Dividends recognised by the Group are:

Sen Total Date of
per share amount payment
(RM’000)

31 December 2010
Final 2009, tax exempt 112.76 131,933 13 May 2010 and
====== 17 September 2010

31 December 2011

Final 2010, single tier 170.94 200,000 4 May 2011
Interim 2011, single tier 85.47 100,000 10 August 2011
Total amount 300,000

31 December 2012

Final 2011, single tier 85.20 99,684 21 May 2012
Interim 2012, single tier 85.40 99,918 29 August 2012
Total amount 199,602

30 June 2013

Final 2012, single tier 145.98 170,802 30 May 2013

After the reporting period the following dividend was proposed by the Board of Directors. This
dividend will be recognised in subsequent financial period.

Sen Total
per share amount
(RM’000)
Interim 2013, single tier 127.00 148,590
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24. Investments in subsidiaries

Details of the subsidiaries, all of which are incorporated in Malaysia, are as follows:

Name of subsidiaries  Principal activities Effective ownership interest
31.12.2010 31.12.2011 31.12.2012 30.6.2013

Westports Malaysia Port development and 100% 100% 100% 100%
Sdn. Bhd. management of port
operations

Vehicle Transit Centre ~ Storage and transhipment 100% 100% 100% 100%
(Malaysia) Sdn. Bhd.  of motor vehicle (Ceased
operations and dormant)

The subsidiaries above are audited by KPMG Malaysia.
25. Operating segments

The Board of Directors reviews internal management reports on a monthly basis. Operating
segments are components in which separate financial information is available that is evaluated
regularly by the Board of Directors in deciding how to allocate resources and in assessing
performance of the Group. The Group has identified the business of port development and
management of port operations as its sole operating segment.

The Board of Directors does not consider investment holding activities as a reportable
segment. For the purpose of segmental reporting, unallocated costs relate to administrative
expenses of the holding company. Unallocated assets and liabilities pertain to the holding
company’s property, plant and equipment, other receivables, cash and cash equivalents, other
payables and tax liabilities.

No entity wide geographic information is provided as the Group’s activities are carried out
predominantly in Malaysia.

Segment profit

Performance is measured based on segment profit before finance income, finance cost and
taxation as included in the internal management reports that are reviewed by the Board of
Directors.

Segment assets
Segment assets information is not presented regularly to the Board of Directors and hence, no
disclosure is made on the segment asset.

Segment liabilities
Segment liabilities information is not presented regularly to the Board of Directors and hence,
no disclosure is made on the segment liability.

Segment capital expenditure
Segment capital expenditure information is the total cost incurred during the financial period to
acquire and construct property, plant and equipment and concession assets.
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Operating segments (continued)
Information about reportable segment

Port development and management
of port operations
1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Reportable segment profit 428,850 413,541 485,010 276,778
Included in the measure of segment
profit are.
Revenue - external customers 974,954 1,115,330 1,226,165 642,758
- construction services to GOM 23,594 272,044 266,097 107,326
Depreciation 65,355 70,768 64,391 33,678
Amortisation 39,501 41,072 43,311 25,249

Reconciliation of reportable segment profit and revenue

Port development and management
of port operations
1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Profit

Reportable segment 428,850 413,541 485,010 276,778

Non-reportable segment (608) (591) (597) (1,367)
Finance income 7,196 6,977 7,119 4,789

Finance costs (49,845) (54,873) (56,859) (28,256)
Consolidated profit before tax 385,593 365,054 434,673 251,944

Revenue

Reportable segment 998,548 1,387,374 1,492,262 750,084

Non-reportable segment - - - -

Consolidated revenue 998,548 1,387,374 1,492,262 750,084

Geographical information
The revenues of the Group are from its sole port operations in Malaysia.

All non-current assets of the Group were maintained within Malaysia as at the end of the
current period and previous financial year.
Major customers

Revenue from a customer of the Group amounted to RM139,893,000 (31.12.2012:
RM279,049,000; 31.12.2011: RM267,417,000; 31.12.2010: RM240,813,000) contributed to
more than 10% of the Group’s revenues.
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26. Financial instruments
26.1 Categories of financial instruments
The table below provides an analysis of financial instruments categorised as follows:
(a) Loans and receivables (“L&R”)*;

(b)  Available-for-sale financial assets (“AFS”); and
(c) Financial liabilities measured at amortised cost (“FL”)".

Carrying L&R/
amount (FL) AFS
RM’000 RM’000 RM’000
31 December 2010
Financial assets
Trade and other receivables 202,575 202,575 -
Cash and cash equivalents 373,750 373,750 -
576,325 576,325 -
Financial liabilities
Borrowings (445,000) (445,000) -
Trade and other payables (195,517) (195,517) -

(640,517) (640,517) -

31 December 2011
Financial assets

Trade and other receivables 214,623 214,623 -

Cash and cash equivalents 114,659 114,659 -

Investment in money market funds 236,380 - 236,380
565,662 329,282 236,380

Financial liabilities

Borrowings (795,000) (795,000) -

Trade and other payables (209,996) (209,996) -

(1,004,996)  (1,004,996) )
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26. Financial instruments (continued)

26.1 Categories of financial instruments (continued)

Carrying L&R/
amount (FL) AFS
RM’000 RM’000 RM’000
31 December 2012
Financial assets
Trade and other receivables 203,769 203,769 -
Cash and cash equivalents 325,526 325,526 -
529,295 529,295 -
Financial liabilities
Borrowings (695,000) (695,000) -
Trade and other payables (255,372) (255,372) -

(950,372) (950,372) -

30 June 2013

Financial assets

Trade and other receivables 220,643 220,643 -

Cash and cash equivalents 212,328 212,328 -
432,971 432,971 -

Financial liabilities

Borrowings (700,000) (700,000) -

Trade and other payables (190,827) (190,827) -

(890,827) (890,827) -

* Excludes investments in club membership, prepayments and deferred expenditure.

~ Excludes provisions for trade rebates and deferred revenue.
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26. Financial instruments (continued)

26.2 Net gains/(losses) arising from financial instruments

26.3 Financial risk management

Net gains/(losses) on:
Available-for-sale financial assets:

- recognised in other
comprehensive income
- reclassified from equity to

profit or loss

Loans and receivables:
- allowances for impairment

losses

- fixed deposits interest

- staff loan interest

Financial liabilities measured at

amortised cost:

- borrowings — SMTN I and

SMTN II

- hire purchase and finance lease

- bank overdraft and commitment

fees

- borrowing cost capitalised on

qualifying assets

1.1.2013 to

31.12.2010 31.12.2011 31.12.2012 30.6.2013

RM’000 RM’000 RM’000 RM’000
- 1,643 (1,643) -

- 1,786 3,068 355

- 3,429 1,425 355

- (3,930) (G14) 261

7,109 6,861 6,180 4,098

87 116 103 47

7,196 3,047 5,969 3,884

(19,643)  (26,922)  (30,527)  (15,785)
(1,199) - - -
(877) (833) (274) -

- (5,101)  (5,123) (779)

(21,719)  (32,856)  (35,924) (16,564)

(14,523)  (26,380)  (28,530) (12,325)

The Group has exposure to the following risks from its use of financial instruments:

Credit risk
Liquidity risk
Market risk
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26. Financial instruments (continued)

264

Credit risk

Credit risk is the risk of a financial loss to the Group if a customer or counterparty to a
financial instrument fails to meet its contractual obligations. The Group’s exposure to
credit risk arises principally from its receivables from customers.

Risk management objectives, policies and processes for managing the risk

Management has a credit policy in place and the exposure to credit risk is monitored on
an ongoing basis. Credit evaluations are performed by Credit Committee that sets
policies, approves credit evaluations and institutes mitigating actions.

New customers are subject to credit evaluation process and existing customers’ risk
profiles are reviewed regularly with a view to setting appropriate terms of trade and
credit limits. Where appropriate, further transactions are suspended and legal actions are
taken to attempt recoveries and mitigate losses. Financial guarantees from certain
customers may be obtained.

Exposure to credit visk, credit quality and collateral

As at the end of the reporting period, the maximum exposure to credit risk arising from
receivables is represented by the carrying amounts in the statements of financial
position. '

Management has taken reasonable steps to ensure that receivables that are neither past
due nor impaired are stated at their realisable values. A significant portion of these
receivables are regular customers that have been transacting with the Group. The Group
uses ageing analysis to monitor the credit quality of the receivables. Any receivables
having significant balances past due more than 90 days are deemed to have higher
credit risk, and may be monitored individually.

At the end of the reporting date, the Group has a concentration of credit risk in the form
of trade debts from 3 (31.12.2012: 3; 31.12.2011: 3; 31.12.2010: 4) main customers,
representing approximately 52% (31.12.2012: 48%,; 31.12.2011: 50%; 31.12.2010: 51%)
of the Group’s trade receivables. The maximum exposures to credit risk for the Group
are represented by the carrying amounts of each financial asset.

The Group obtains financial guarantees from certain customers in managing its
exposure to credit risks. At the end of the reporting period, financial guarantees

received by the Group amounted to RM22.39 million (31.12.2012: RM25.43 million;
31.12.2011: RM25.18 million; 31.12.2010: RM29.51 million) from trade receivables,
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26. Financial instruments (continued)
26.4 Credit risk (continued)
Impairment losses

The Group maintains an ageing analysis in respect of trade receivables only. The ageing
of trade receivables as at the end of the reporting period was:

Individual Collective
Gross Impairment Impairment Net
RM’000 RM’000 RM’000 RM’000

31 December 2010
Not past due 117,476 - - 117,476
Past due 1 — 30 days 68,206 - - 68,206
Past due 31 — 120 days 7,962 - - 7,962
Past due more than 120 days . 6,931 - - 6,931
200,575 - - 200,575
31 December 2011
Not past due 130,218 - - 130,218
Past due 1 — 30 days 70,660 - - 70,660
Past due 31 — 120 days 7,296 - - 7,296
Past due more than 120 days 6,861 (3,930) - 2,931
215,035 (3,930) - 211,105
31 December 2012
Not past due 143,401 - - 143,401
Past due 1 — 30 days 44,582 - - 44,582
Past due 31 — 120 days 8,909 - - 8,909
Past due more than 120 days 8,664 (4,244) - 4,420
205,556 (4,244) - 201,312
30 June 2013
Not past due 135,860 - - 135,860
Past due 1 — 30 days 52,712 - - 52,712
Past due 31 — 120 days 17,880 - - 17,880
Past due more than 120 days 7,515 (4,505 - 3,010
213,967 (4,505) - 209,462
60
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Financial instruments (continued)

26.4

26.5

Credit risk (continued)
Impairment losses (continued)

The movements in the allowance for impairment losses of trade receivables during the
reporting period were as follows:

RM’000
Balance at 1 January 2010 and 31 December 2010 -
Impairment loss recognised 3,930
At 31 December 2011/1 January 2012 3,930
Impairment loss recognised 314
At 31 December 2012/1 January 2013 4,244
Impairment loss recognised 261
At 30 June 2013 4,505

The allowance account in respect of trade receivables is used to record impairment
losses. Unless the Group is satisfied that recovery of the amount is possible, the amount
considered irrecoverable is written off against the receivable directly.

Liquidity risk

Liquidity risk is the risk that the Group will not be able to meet its financial obligations
as they fall due. The Group’s exposure to liquidity risk arises principally from its various
payables and borrowings. As at 31 December 2012, the Group has total current liabilities
amounting to RM621.3 million which is in excess of total current assets amounting to
RM536.2 million. The Group expects to continue to maintain adequate operational
resources and positive operating cash flows for the foreseeable future.

The Group also maintains a level of cash and cash equivalents and banking facilities that
are deemed adequate by management to ensure, as far as possible, that it will have

sufficient liquidity to meet its liabilities when they fall due.

It is not expected that the cash flows included in the maturity analysis could occur
significantly earlier, or at a significantly different amounts.
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Historical Financial Information of WHB Group

26.6

Financial instruments (continued)

Market risk

Market risk is the risk that changes in the market prices, such as foreign exchange rates
and interest rates that will affect the Group’s financial position or cash flows.

26.6.1 Currency risk

The Group is exposed to foreign currency risk on purchases of machineries and parts that
are denominated in currency other than the functional currency of the Group. The currency
that gives rise to this risk is primarily the U.S. Dollar.

Risk management objectives, policies and processes for managing the visk

Exposure to foreign currency risk is monitored and where considered necessary, the Group
may consider appropriate hedging strategies to mitigate the foreign currency risks.

Foreign currency sensitivity analysis

The Group does not have any significant exposure to foreign currency risk as most of its
transactions and balances are denominated in Ringgit Malaysia, other than the purchases
of machineries and parts. The exposure to currency risk of the Group is not material and
hence, sensitivity analysis is not presented.

26.6.2 Interest rate risk

The Group’s fixed rate financing are exposed to a risk of change in fair value due to
changes in interest rates. Short term receivables and payables are not significantly exposed
to interest rate risk.

Risk management objectives, policies and processes for managing the risk

The Group does not hedge this exposure by entering into interest rate swaps. The Group
does not have any significant exposure to interest rate risk as the financing are fixed rates.

Exposure to interest rate risk

The interest rate profile of the Group’s significant interest-bearing financial instruments,
based on carrying amounts as at the end of the reporting period was:

31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Fixed rate instruments
Fixed deposits with licensed banks 290,676 69,915 257,192 157,112
Borrowings 445,000 795,000 695,000 700,000
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26.6

26.7

Financial instruments (continued)

Market risk (continued)
26.6.2 Interest rate risk (continued)
Fair value sensitivity analysis for fixed rate instruments

The Group does not account for any fixed rate financial assets and liabilities at fair value
through profit or loss, and the Group does not designate derivatives as hedging
instruments under a fair value hedge accounting model. Therefore, a change in interest
rates at the end of the reporting period would not affect profit or loss.

Fair value of financial instruments

The carrying amounts of cash and cash equivalents, short term receivables and payables
approximate fair values due to the relatively short term nature of these financial
instruments.

The fair values of other financial assets and liabilities, together with the carrying amounts
shown in the statement of financial position, are as follows:

31.12.2010 31.12.2011 31.12.2012 30.6.2013
Carrying Fair Carrying Fair Carrying Fair Carrying Fair
amount value amount value amount value amount value
RM’000 RM?000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000
Investment in
money
market
funds - - 236,380 236,380 - - - -
Borrowings 445,000 428,344 795,000 772,656 695,000 695,680 700,000 703,154

The following summarises the methods used in determining the fair value of financial
instruments reflected in the above table.

Investment in money market funds

The fair values of investment in money market funds are determined by reference to their
quoted closing net asset value price at the end of the reporting period.

Borrowings
Fair value, which is determined for disclosure purposes, is calculated based on the present

value of future principal and borrowing cost cash flows, discounted at the market rate of
profit rate at the end of the reporting period.
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26. Financial instruments (continued)

26.7

Fair value of financial instruments (continued)
Profit rates used to determine fair value

The profit rates used to discount estimated cash flows, when applicable, are as follows:

31.12.2010 31.12,2011 31.12.2012 30.6.2013
SMTN I 4.22%-4.82%  4.13%-4.40% 3.69% -
SMTN II - 4.99% -5.45%  4.58%-499% 4.25% -4.70%

The profit rates used to determine fair value are referenced to an indépendent bond pricing
agency source for market interest rates for AA+;s bonds at the reporting dates.

26.7.1 Fair value hierarchy

The table below analyses financial instruments carried at fair value, by valuation method.
The different levels have been defined as follows:

e Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

e Level 2: Inputs other than quoted prices included within Level 1 that are observable
for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from
prices).

e Level 3: Inputs for the asset or liability that are not based on observable market data
(unobservable inputs).

Level1 Level 2 Level 3 Total
RM’000 RM’000 RM’000 RM’000
31 December 2010
Financial assets
Investment in money market funds - - - -

31 December 2011
Financial assets
Investment in money market funds 236,380 - - 236,380

31 December 2012
Financial assets
Investment in money market funds - - - -

30 June 2013
Financial assets
Investment in money market funds - - - -
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Capital management

The Group’s objectives when managing capital is to maintain an optimal capital structure and to
safeguard the Group’s ability to continue as a going concern, so as to maintain the GOM, investor,
creditor and market confidence and to sustain future development of the business. The Directors
monitor and are determined to maintain an optimal debt-to-equity ratio and to comply with
applicable externally imposed covenants or conditions.

31.12.2010 31.12.2011 31.12.2012 30.6.2013

RM’000 RM’000 RM’000 RM’000
Total borrowings 445,000 795,000 695,000 700,000
Less: Cash and cash equivalents (373,750)  (114,659) (325,526) (212,328)
Less: Investment in money market funds - (236,380) - -
Net debt 71,250 443,961 369,474 487,672
Total equity 1,311,837 1,328,314 1,488,029 1,515,673
Debt-to-equity ratios 0.05 0.33 0.25 0.32

There were no changes in the Group’s approach to capital management during the reporting

period.

Capital commitments

31.12.2010 31.12.2011 31.12.2012 30.6.2013

. RM'*000 RM’000 RM’000 RM’000
Capital expenditure commitments:
Property, plant and equipment and
Concession assets
Authorised and contracted for 661,418 280,430 417,928 689,112
Authorised but not contracted for 53,922 13,563 11,199 31,390

Operating leases

Leases as lessee

Non-cancellable operating lease rentals are payable as follows:
31.12.2010 31.12.2011 31.12.2012 30.6.2013

RM’000 RM’000 RM’000 RM’000
Less than one year 24,020 25,942 25,696 23,732
Between one and five years 98,715 93,878 89,181 81,797
More than five years 105,085 83,981 62,982 34,356
227,820 203,801 177,859 139,885

The Group leases information technology infrastructures under operating leases. The leases
typically run for a period of 10 years. None of the leases includes contingent rentals.
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Operating leases (continued)
Leases as lessor

The Group sub-leases out certain land and buildings under operating leases. The future minimum
lease receivables under non-cancellable leases are as follows:

31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000

Less than one year 17,195 17,962 19,390 19,873
Between one and five years 77,098 80,989 87,059 93,748
More than five years 235,061 213,209 187,749 161,187

329,354 312,160 294,198 274,808

Related parties
Identity of related parties

For the purposes of this consolidated financial statements, parties are considered to be related to
the Group if the Group has the ability, directly or indirectly, to control the party or exercise
significant influence over the party in making financial and operating decisions, or vice versa, or
where the Group and the party are subject to common control or common significant influence.
Related parties may be individuals or other entities.

Related parties also include key management personnel as those persons having authority and
responsibility for planning, directing and controlling the activities of the Group either directly or
indirectly. The key management personnel include all the Directors of the Group. Transaction with
key management personnel is disclosed in Note 17.

The Group has related party relationship with its significant investors, subsidiaries, related
companies, Directors and key management personnel.

Significant related party transactions

Related party transactions have been entered into in the normal course of business and under
negotiated terms. The balances related to the below transaction is shown in Note 13.

1.1.2013 to
31.12.2010 31.12.2011 31.12.2012 30.6.2013
RM’000 RM’000 RM’000 RM’000
Corporate shareholder

Pembinaan Redzai Sdn. Bhd.
- Management fees 45,812 51,266 56,446 29,524

68

384



Company No.: 262761-A

13. ACCOUNTANTS’ REPORT (cont'd)

e

A Historical Financial Information of WHB Group

31. Explanation of transition to MFRSs

As stated in Note 1(a), the accounting policies set out in Note 2 have been applied in preparing the
consolidated financial statements of the Group for the financial years ended 31 December 2010, 31
December 2011, 31 December 2012 and the 6 month period ended 30 June 2013 and in the
preparation of the opening MFRS statement of financial position at 1 January 2010 (the Group’s
date of transition to MFRSs).

In preparing the opening statement of financial position at 1 January 2010 and subsequent financial
positions at 31 December 2010 and 31 December 2011, the Group has adjusted amounts reported
previously in the statutory financial statements prepared in accordance with previous PERSs.
Explanations of how the transition from previous PERSs to MFRSs has affected the Group’s
financial positions as at 1 January 2010, 31 December 2010 and 31 December 2011 and financial
performances and cash flows for the financial years ended 31 December 2009 to 31 December 2011
are set out as follows:
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31. Explanation of transition to MFRS (continued)
31.1 Reconciliation of financial position as at 1 January 2010

Effect of transition

Note PERSs to MFRSs MFRSs
RM’000 RM’000 RM’000

Non-current assets
Property, plant and equipment a,b 1,634,109 (825,502) 808,607
Concession assets a - 1,367,606 1,367,606
Total non-current assets 1,634,109 542,104 2,176,213
Current assets
Inventories b 7,910 (7,910) -
Current tax assets 291 - 291
Trade and other receivables 207,350 - 207,350
Cash and cash equivalents 185,070 - 185,070
Total current assets 400,621 (7,910) 392,711
Total assets N 2,034,730 534,194 2,568,924
Equity
Share capital 117,000 - 117,000
Share premium 34,000 - 34,000
Reserves a,c 994,616 13,298 1,007,914
Total equity 1,145,616 13,298 1,158,914
Non-current liabilities
Borrowings 458,080 - 458,080
Employee benefits 3,485 - 3,485
Deferred tax liabilities c 156,236 (14,834) 141,402
Trade and other payables d - 45,025 45,025
Provision for concession liability a - 488,412 488,412
Total non-current liabilities 617,801 518,603 1,136,404
Current liabilities
Borrowings 16,320 - 16,320
Trade and other payables d 254,993 (45,025) 209,968
Provision for concession liability a - 47,318 47,318
Total current liabilities 271,313 2,293 273,606
Total liabilities 889,114 520,896 1,410,010
Total equity and liabilities 2,034,730 534,194 2,568,924
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31. Explanation of transition to MFRSs (continued)

31.1 Reconciliation of financial position as at 31 December 2010

Effect of transition

Note PERSs to MFRSs MFRSs
‘ RM’000 RM’000 RM’000

Non-current assets
Property, plant and equipment a,b 1,609,898 (833,147) 776,751
Concession assets a - 1,357,601 1,357,601
Total non-current assets 1,609,898 524,454 2,134,352
Current assets
Inventories b 8,448 (8,448) -
Current tax assets 19 - 19
Trade and other receivables 209,703 - 209,703
Cash and cash equivalents 373,750 - 373,750
Total current assets 591,920 (8,448) 583,472
Total assets 2,201,818 516,006 2,717,824
Equity
Share capital 117,000 - 117,000
Share premium 34,000 - 34,000
Reserves a.c 1,161,237 (400) 1,160,837
Total equity 1,312,237 (400) 1,311,837
Non-current liabilities .
Borrowings 345,000 - 345,000
Employee benefits 3,199 - 3,199
Deferred tax liabilities c 178,616 (132) 178,484
Trade and other payables d - 13,030 13,030
Provision for concession liability a - 469,220 469,220
Total non-current liabilities 526,815 482,118 1,008,933
Current liabilities
Borrowings 100,000 - 100,000
Trade and other payables d 241,267 (13,030) 228,237
Tax payable 21,499 - 21,499
Provision for concession liability a - 47,318 47318
Total current liabilities 362,766 34,288 397,054
Total liabilities 889,581 516,406 1,405,987
Total equity and liabilities 2,201,818 516,006 2,717,824
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31. Explanation of transition to MFRSs (continued)

31.1 Reconciliation of financial position as at 31 December 2011

Note PERSs
RIVI’000

Non-current assets
Property, plant and equipment a,b,e 1,999,172
Concession assets ae -
Total non-current assets 1,999,172
Current assets
Inventories b 7,937
Current tax assets 13,215
Trade and other receivables 226,399
Cash and cash equivalents f 349,721
Available-for-sale financial assets f -
Total current assets 597,272
Total assets 2,596,444
Equity
Share capital ‘ 117,000
Share premium 34,000
Reserves a,c 1,171,425
Total equity 1,322,425
Non-current liabilities
Borrowings 695,000
Employee benefits 7,354
Deferred tax liabilities c 204,990
Provision for concession liability a -
Total non-current liabilities 907,344
Current liabilities
Borrowings 100,000
Trade and other payables 266,675
Provision for concession liability a -
Total current liabilities 366,675
Total liabilities 1,274,019
Total equity and liabilities 2,596,444

388

Effect of transition
to MFRSs
RM’000

(1,101,166)
1,612,021

510,855

(7,937)

(235,062)
236,380

(6,619)

504,236

370
449,020

449,390

MFERSs
RM’000

898,006
1,612,021

2,510,027

13,215
226,399
114,659
236,380

590,653

117,000
34,000
1,178,953

1,329,953

695,000

7,354
205,360
449,020

1,356,734

100,000
266,675
47,318

413,993
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Explanation of transition to MFRSs (continued)

Reconciliation of profit or loss and other comprehensive income for the year ended 31

December 2009/1 January 2010

Revenue
Cost of sales

Gross profit

Other income
Administrative expenses
Other expenses

Results from operating
activities

Finance income

Finance costs

Profit before tax
Tax expense

Profit and other comprehensive
income attributable to owners

of the Company

Note PERSs

RM’000

833,247
(349,616)

483,631

11,010
(54,312)
a (124,424)

315,905
3,030
a (22,613)

296,322
a,c (32,106)

264,216

389

Effect of

transition to

MFRSs
RM’000

27,465

27,465

(29,000)

(1,535)

14,833

MPFRSs
RM’000

833,247
(349,616)

483,631

11,010
(54,312)
(96,959)

343,370
3,030
(51,613)

294,787

(17,273)

277,514
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Explanation of transition to MFRSs (continued)

Reconciliation of profit or loss and other comprehensive income for the year ended

31 December 2010

Note

Revenue
Cost of sales

ge o9

Gross profit

Other income

Administrative expenses

Other expenses ‘ a

Results from operating
activities
Finance income
Finance costs a

Profit before tax

" Tax expense a.c

Profit and other comprehensive
income attributable to owners
of the Company

390

PERSs
RM’000

974,954
(411,162)

563,792

39,944
(68,074)
(136,549)

399,113
7,196
(21,719)

384,590

(86,036)

298,554

Effect of
transition to
MFRSs
RM’000

23,594
(23,594)

29,129

29,129

(28,126)

1,003
(14,701)

(13,698)

MFRSs
RM’000

998,548
(434,756)

563,792

39,944
(68,074)
(107,420)

428,242
7,196
(49,845)

385,593

(100,737)

284,856
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Explanation of transition to MFRSs (continued)

Reconciliation of profit or loss and other comprehensive income for the year ended
31 December 2011

Effect of
transition to
Note PERSs MFRSs MFRSs
RM’000 RM’000 RM*000

Revenue g 1,115,330 272,044 1,387,374
Cost of sales g (510,713) (272,044) (782,757)
Gross profit 604,617 - 604,617
Other income f 11,815 2,776 14,591
Administrative expenses (81,504) - (81,504)
Other expenses a (153,883) 29,129 (124,754)
Results from operating

activities 381,045 31,905 412,950
Finance income f 10,078 (3,101) 6,977
Finance costs a,e (32,857) (22,016) (54,873)
Profit before tax 358,266 6,788 365,054
Tax expense a (48,078) (503) (48,581)
Profit for the year 310,188 6,285 316,473
Other comprehensive

income, net of tax
Fair value of

available-for-sale

financial assets f - 1,643 1,643
Total comprehensive

income attributable to owners

of the Company 310,188 7,928 318,116

75

391



13.

Company No.: 262761-A

ACCOUNTANTS’ REPORT (cont'd)

31.

Rana

Historical Financial Information of WHB Group

Explanation of transition to MFRSs (continued)

31.3 Material adjustments to the statements of cash flows

There are no material differences between the statement of cash flows presented under
MFRSs and the statement of cash flows presented under PERSs other than the corresponding
effects as presented in Note 31.1 and 31.2 above.

31.4 Notes to the reconciliations

(a) Concession assets

IC Interpretation 12 gives guidance on accounting treatment for the operators of public-
to-private service concession arrangements.

According to IC Interpretation 12, the infrastructure assets of the concession agreement
are to be treated as concession assets. Previously, port infrastructures and facilities was
classified as property, plant and equipment and depreciated over the remaining
concession period. Upon adoption of IC Interpretation 12, these assets are reclassified as
concession assets. The concession assets are amortised over the remaining concession
period and are stated at cost less accumulated amortisation and accumulated impairment.

The service concession agreement includes annual base lease rental based on scheduled
fixed payments. The fair value of the base lease rental is recognised in the cost of the
concession assets and a corresponding provision for concession liability is recognised.

(b) Inventories

(©)

Amendments to MFRS 116 (Annual Improvements Cycle 2009-2011) prescribes that
major spare parts and stand-by equipments qualify as property, plant and equipment
when an entity expects to use them for more than one period and not held for re-sale.
Similarly, if the spare parts and servicing equipment can be used only in connection with
an item of property, plant and equipment, they are accounted for as property, plant and
equipment.

Deferred tax liabilities

Under MFRS 112, unutilised investment tax incentive such as reinvestment allowances
and investment tax allowances should no longer be accounted for using the tax base
method (the Group has applied this method pursuant to MASB 25 under the PERS
framework). Unutilised investment tax incentive should be recognised as deferred tax
assets by analogy to accounting for unused tax credits, to the extent that it is probable that
future taxable profits will be available against which the unutilised investment tax
incentives can be utilised.
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Historical Financial Information of WHB Group

Explanation of transition to MFRSs (continued)

31.4 Notes to the reconciliations (continued)

(d) Trade payables

©

®

(®

The Group entered into a deferred payment agreement on 28 July 2008 for the amount
due for the construction of container terminal wharf and access bridges. As at 1 January
2010, there are three deferred payments due on 1 March 2010, 2011 and 2012
respectively. These reclassifications are to reflect a consistent presentation.

Borrowing costs

Under PERSs, MASB 27 prescribes that borrowing costs should be recognised as an
expense in profit or loss in the period in which they are incurred with an allowed
alternative treatment to capitalise the borrowing costs. The Group has previously
recognised borrowing cost as an expense in profit or loss.

Upon transition to MFRS, the Group capitalises borrowings costs directly attributable to
the acquisition, construction or production of qualifying assets, which are assets that
necessarily take a substantial period of time to get ready for their intended use or sale, as
part of the cost of those assets.

Available-for-sale financial assets

Under PERSs, investment in money market funds is classified as cash and cash
equivalents.

Upon transition to MFRS, the Group classified investment in money market funds as
available-for-sale financial assets. The available-for-sale financial assets are
subsequently measured at their fair values with the gain or loss recognised in other
comprehensive income, except for impairment losses, foreign exchange gains and losses
arising from monetary items and gains and losses of hedged items attributable to hedge
risks of fair value hedges which are recognised in profit or loss.

Construction revenue and cost

Construction revenue and cost represents the revenue recorded in accordance with IC
Interpretation 12 related to the construction of infrastructure under the privatisation
agreements. Revenue and cost related to construction or upgrade services under a service
concession arrangement is recognised based on the stage of completion of the work
performed in accordance with MFRS 111.
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Significant events

a)

b)

On 8 April 2013, the Board of Directors of the Company has approved the proposal to consider
the listing of and quotation for its shares on the Main Market of Bursa Malaysia Securities
Berhad (“Proposed Listing”) which will be carried out in conjunction with an initial public
offering of the Company’s existing shares by all its existing shareholders (“Proposed IPO”).

The Company has undertaken a pre-listing exercise in conjunction with the Proposed IPO
which includes the following:~

(i) Bonus issue

(ii)  Subdivision of shares

(ili) Declaration of special dividend
(iv) Shares subscription

Further, the Board of Directors of Westports Malaysia Sdn. Bhd. has, on 8 April 2013, entered
into an agreement with Pembinaan Redzai Sdn. Bhd. (“PRSB”), a corporate shareholder of the
Company, to terminate the Management Services Agreement (“MSA”) dated 1 January 2001
entered into between WMSB and PRSB. The said termination of the MSA is subject to the
relevant regulatory approvals being obtained for the Proposed Listing and Proposed IPO.

On 25 April 2013, the Second Supplementary Lease Agreement was signed between PKA and
WMSB. The Second Supplementary Lease Agreement provided for general covenants and the
obligation to pay quit rent for the specified leased areas effective from financial year 2010.

Subsequent events

a)

b)

The Board of Directors of the subsidiary, Vehicle Transit Centre (Malaysia) Sdn. Bhd.
(“VTCM”) had on 2 August 2013, convened an Extraordinary General Meeting to approve the
voluntary winding-up of VTCM and the appointment of liquidators.

On 31 July 2013, the Directors of the Group proposed an interim single tier dividend in respect
of the financial year ended 2013 of 127 sen per ordinary share totalling to RM148,590,000.
This dividend will be recognised in subsequent financial period.

KPMG, Abhmad &Abd ul Wahab

Firm Number: AF 0758 Approval Number: 2919/03/14(J)

Cha

red Accountants Chartered Accountant
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14. DIRECTORS’ REPORT

(Prepared for inclusion in this Prospectus)

V"EDII-U“ID

Registered Office:

Lot 6.05, Level 6, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya

Selangor Darul Ehsan

Date: 6 September 2013

The Shareholders
Westports Holdings Berhad

Dear Sir/Madam,

On behalf of the Board of Directors of Westports Holdings Berhad ("WHB"), we wish to report after due
inquiry that during the period from 30 June 2013 (being the date to which the last audited consolidated
financial statements of WHB have been made up) to the date herein (being a date not earlier than 14
days before the issue of this Prospectus):

(a) the business of WHB and its subsidiaries (“WHB Group”) has, in the opinion of the Directors,
been satisfactorily maintained;

(b} in the opinion of the Directors, no circumstances have arisen since the last audited consolidated
financial statements of WHB which have adversely affected the trading or the values of the assets
of the WHB Group;

{c) the current assets of the WHB Group appear in the books at values which are believed to be
realisable in the ordinary course of business;

(d) there are no contingent liabilities by reason of any guarantees or indemnities given by the WHB
Group;
(e) there has been no default or any known event that could give rise to a default situation, on

payments of either interest and/or principal sums in relation to any borrowings since the last
audited consolidated financial statements of WHB; and

) save as disclosed in this Prospectus, there has been no material change in the published
reserves or any unusual factors affecting the profits of the WHB Group since the last audited
consolidated financial statements of WHB.

Yours faithfully
For and on behalf of the Board of Directors of
WESTPORTS HOLDINGS BERHAD

B

TAN SRI DATUK GNANALINGAM A/L GUNANATH LINGAM
Non-independent Executive Chairman

WESTPORTS HOLDINGS BERHAD (262761 A) UNIT €4-6-8 SOLARIS DUTAMAS, NO i, JALAN DUTAMAS 1, 50480 KUALA LUMPUR. TEL: 03-6209 0888 FAX: 03-6209 0868
P.O Box 266, PULAU INDAH, 42009 PORT KLANG, SELANGOR. TEL! 03-31694000 FAX: 03-2169 4101
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STATUTORY AND OTHER GENERAL INFORMATION

15.1

15.2

Share capital

(i)

(i)

(iii)

(iv)

v)

(vi)

Save as disclosed in this Prospectus, no securities will be aliotted or issued on the
basis of this Prospectus later than 12 months after the date of the issue of this
Prospectus.

There is no founder, management or deferred share in our Company. As at the date
of this Prospectus, our Company has only one (1) class of shares, namely ordinary
shares of RM0.10 each, all of which rank pari passu with one another.

Save as disclosed in this Prospectus, our Company has not issued or proposed to
issue any shares, stocks or debentures as fully or partly paid-up in cash or otherwise,
within the two (2) years preceding the date of this Prospectus.

As at the date of this Prospectus, we have not agreed, conditionally or
unconditionally, to put the share capital of our Company or any of our subsidiaries
under option.

As at the LPD, neither we nor our subsidiaries have any outstanding convertible debt
securities.

Save for the Offer Shares reserved for our Eligible Employees, Directors and persons
who have contributed to the success of our Group as disclosed in Section 4.3.5 of
this Prospectus and the IPO Trust Scheme as disclosed in Section 15.4 of this
Propsectus, subject to our Listing, there is currently no other scheme involving our
employees in the share capital of our Company or our subsidiaries.

Extraction of odr Articles of Association

The following is extracted from our Company’s Articles of Association and is qualified in its
entirety by the remainder of the provisions of our Company’s Articles of Association and by
applicable law. :

15.2.1 Changes in capital and variation of class rights

“22. Class rights may be modified

Subject to the provisions of Section 65 of the Act, if at any time the share
capital is divided into different classes of shares, the rights attached to any
class (unless otherwise provided by the terms of issue of shares of that class)
may, whether or not the Company is being wound up, be varied or abrogated
with the consent in writing of the holders of not less than three-fourths of the
issued shares of that class, or with the sanction of a special resolution passed
at a separate general meeting of the holders of the shares of that class. To
every such separate general meeting the provisions of these Articles relating
to general meetings shall mutatis mutandis apply, but so that the necessary
quorum shall be at least two (2) persons holding or representing by proxy not
less than one-tenth of the issued shares of the class, and that any holder of
shares of the class present in person or by proxy may demand a poll and
shall be entitled on a poll to one (1) vote for every such share held by him. To
every such special resolution the provisions of Section 152 of the Act shall,
with such adaptations as are necessary, apply.”
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15. STATUTORY AND OTHER GENERAL INFORMATION (contd)

“23.

Rights on creation or issue of further shares

The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shall not, unless otherwise expressly provided by the
terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking as regards to participation in the
profits or assets of the Company in some or in all respects pari passu
therewith.”

15.2.2 Remuneration of Directors

“114.

Remuneration of Directors

The Directors’ fees in any year (excluding amounts payable under any other
provision of these Articles) shall be a fixed sum as determined from time to
time by an ordinary resolution of the Company in a general meeting and
(unless otherwise determined by an ordinary resolution of the Company in
general meeting) such fee shall be divisible among the Directors as they may
agree, or, failing agreement, equally, except that any Director who shall hold
office for part only of the period in respect of which such fees are payable
shall be entitied only to rank in such division for a proportion of the fee related
to the period during which he has held office provided always that:-

(a) fees payable to non-executive Directors shall be by a fixed sum of
money and not by a commission on or percentage of profits or
turnover;

(b) remuneration payable to Director(s) holding executive position(s)
under Article 143(1) may not include a commission on or percentage
of turnover;

(c) fees payable to Directors shall not be increased except pursuant to a
resolution passed at a general meeting, where notice of the proposed
increase has been given in the notice convening the meeting; and

(d) any fee paid to an alternate Director shall be agreed upon between
himself and the Director nominating him and shall be paid out of the
remuneration of the latter.”

15.2.3 Transfer of securities

“48.

Form of transfer

Subject to the provisions of the Act, these Articles, the Central Depositories
Act and the Rules with respect to transfer of Deposited Security, all transfers
of securities which are shares:-

(a) to the Central Depository or its nominee company; or

(b) prior to the listing and quotation of such shares on the Exchange,
may be effected by transfer in writing in the usual common form conforming
with the Act and/or approved by the Exchange, or such form as may from
time to time, be prescribed under the Act or approved by the Exchange.

Subject to these Articles, there shall be no restriction on the transfer of fully
paid-up shares except where required by law.” '
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15. STATUTORY AND OTHER GENERAL INFORMATION (cont'd)

“49.

“50.

“61.

“62.

“63.

“64.

Transfer of securities by book entry

The transfer of any Deposited Security shall be by way of book entry by the
Central Depository in accordance with the Rules and, notwithstanding
Sections 103 and 104 of the Act, but subject to subsection 107C(2) of the Act
and any exemption that may be made from compliance with subsection
107C(1) of the Act, the Company shall be precluded from registering and
effecting any transfer of such Deposited Security.”

Transmission of securities from Foreign Reqister

Where:-

(a) the securities of the Company are listed on another stock exchange;
and

(b) - the Company is exempted from compliance with Section 14 of the

Central Depositories Act or Section 29 of the Securities Industry
(Central Depositories) (Amendment) (No. 2) Act, 1998, as the case
may be, under the Rules in respect of such securities;

the Company shall, upon request by a Depositor, permit a transmission of
securities held by such Depositor from the Foreign Register to the Malaysian
Register and vice versa provided that there shall be no change in the

“ownership of such securities.”

Obligation to keep register not affected

Nothing in these Articles shall be construed as affecting the obligation of the
Company to keep a Register under Section 158 of the Act and a register of
option holders under Section 68A of the Act and to open them for inspection
in accordance with the provisions of the Act except that the Company shall
not be obliged to enter in such registers the names and particulars of
Depositors who are deemed to be members or option holders.”

Instrument of transfer

Subject to the Central Depositories Act and the Rules, the instrument of
transfer of any Deposited Security lodged with the Company for registration
must be signed by or on behalf of the transferor and transferee, and the
transferor shall be deemed to remain the holder of the share until the name of
the transferee is entered in the Register.”

Restriction of transfer

Subject to the Central Depositories Act and the Rules, no security shall in any
circumstances be transferred to any infant, bankrupt or person of unsound
mind.”

Maintenance of reqister of transfers

Subject to Article 49, the Central Depositories Act and the Rules, the
Company shall maintain a book called “Register of Transfers” which shall be
kept by the Secretary or such other person authorised by the Directors.
Subject to the provisions of the Central Depositories Act, the Rules and
Article 49, particulars of the transfer or transmission of every security shall be
entered into the Register of Transfers.”
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15. STATUTORY AND OTHER GENERAL INFORMATION (cont’d)

15.2.4 Voting and borrowing powers of Directors, including voting powers on
proposals, arrangements or contracts in which they are interested

“119.

“133.

“135.

“137.

Power of Directors to borrow money

(1) The Directors may exercise all the powers of the Company to borrow
money and to mortgage or charge its undertakings, property and
uncalled capital, or any part thereof, and to issue debentures and
other securities whether outright or as security for any debt, liability or
obligation of the Company or of any third party.

(2) The Directors shall cause a proper register to be kept in accordance
with Section 115 of the Act of all mortgages and charges specifically
affecting the property of the Company and shall duly comply with the
requirements of Section 108 of the Act in regard to the registration of
mortgages and charges therein specified and otherwise.

Directors may elect and remove a chairman

The Directors may from time to time elect and remove a chairman and deputy
chairman of the Board and determine the period for which they are
respectively to hold the office. The chairman so elected, or in his absence the
deputy chairman, shall preside at all meetings of the Directors but if no such
chairman or deputy chairman be elected, or if at any meeting the chairman or
deputy chairman be not present within fifteen (15) minutes after the time
appointed for holding the meeting, the Directors present shall choose one (1)
of their number to act as chairman of such meeting.”

Director not to vote in contracts where he has an interest

No Director may vote in respect of any other contract or proposed contract or
arrangement in which he is directly or indirectly interested nor any contract or
proposed contract or arrangement with any other company in which he is
interested either as an officer of that company or as a holder of shares or
other securities in that other company.”

Voting right of Director

A Director may be or become or continue to be a director, managing director,
manager or other officer or member of or otherwise interested in any
corporation promoted by the Company or in which the Company may be
interested as shareholder or otherwise, or any corporation, which is directly
or indirectly interested in the Company as shareholder or otherwise, and no
such Director shall be accountable to the Company for any remuneration or
other benefits received by him as a director, managing director, manager or
other officer of or member of, or from his interest in, such corporation,
whether as a nominee of the Company or otherwise, unless the Company
otherwise directs at the time of his appointment. The Director may, provided
that he has complied with Section 131 and all other relevant provisions of the
Act and of these Articles, exercise the voting power conferred by the shares
or other interest in any such other corporation held or owned by the
Company, or exercisable by him as director of such other corporation in such
manner and in all respects as he thinks fit but a Director may not vote in
favour of the exercise of such voting rights in the manner as aforesaid, if he
may be, or is about to be appointed, a director, managing director, manager
or other officer of such corporation and as such is or may become interested
in the exercise of such voting rights in manner aforesaid.”
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15. STATUTORY ‘AND OTHER GENERAL INFORMATION (cont’d)

15.2.5 Voting rights

“04.

“95.

Rights and votes of members

(1)

(2)

()

Subject to Article 55, Article 75 and any special rights or restrictions
for the time being attached to any class or classes of shares, at
meetings of members or classes of members, each member shall be
entitled to be present and to vote at any general meeting of the
Company either personally or by proxy or by attorney and to be
reckoned in a quorum in respect of shares fully paid and in respect of
partly paid shares upon which alls due to the Company have been
paid.

Subject to Article 55, Article 75 and any special rights or restrictions
as to voting attached to any class or classes of shares by or in
accordance with these Articles, on a show of hands every person
present who is a member or proxy or an authorised corporate
representative, or holder of preference shares or attorney or other
duly authorised representative shall have one (1) vote and in the
case of a poll every member present in person or by proxy or by
attorney or other duly authorised representative shall have one (1)
vote for every share held by him upon which all calls due to the
Company have been paid. A person entitied to more than one (1)
vote need not use all his votes or cast all the votes he uses on a poll
in the same way. Subject to Article 57 and Article 75, the shares held
or represented by a member present in person or by proxy or by
attorney or other duly authorised representative shall, in relation to
shares of a Depositor, be the number of shares entered against his
name in the Record of Depositors.

Where the capital of the Company consists of shares of different
monetary denominations, voting rights shall be prescribed in such
manner that a unit of capital in each class, when reduced to a
common denominator, shall carry the same voting power when such
right is exercisable.”

Corporation as member

Any corporation which is a member of the Company may by resolution of its
directors or other governing body authorise such person as it thinks fit to act
as its representative either at a particular meeting of the Company, or at all
meetings of the Company or any class of members and the person so
authorised shall, in accordance with his authority and until his authority is
revoked by the corporation, be entitled to exercise the same powers on
behalf of the corporation which he represents as that corporation could
exercise if it were an individual member of the Company.”
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15. STATUTORY AND OTHER GENERAL INFORMATION (cont'd)

15.2.6 Limitation on the right to hold securities and/or exercise voting rights

15.2.7

“96.

“97.

“98.

Votes of lunatic, deceased or bankrupt member

(10 Any member being of unsound mind or whose person or estate is
liable to be dealt with in any way under the law relating to mental
disorder may vote by his committee, receiver curator bonis, or other
legal guardian or such other person as properly has the management
of his estate. Any one (1) of such person may vote either personally
or by proxy or by attorney provided such evidence as the Directors
may require of the authority of the person claiming to vote shall have
been deposited at the Office not less than fory-eight (48) hours
before the time appointed for holding the meeting.

(2) The legal personal representative of a deceased member or the
person entitted under Article 53 and Article 54 to any share in
consequence of the death or bankruptcy of any member may vote at
-any general meeting in respect thereof in the same manner as if he
was the registered holder of such shares provided that at least forty-
eight (48) hours before the time of holding the meeting or adjourned
meeting as the case may be at which he proposes to vote, he shall
satisfy the Directors of his right to any share in consequence of the
death or bankruptcy of any member unless the Directors shall have
previously admitted his right to vote in respect thereof.”

Member in default

No member shall be entitled to be present or to vote at any general meeting
or to exercise any privilege as a member nor be counted as one (1) of the
quorum unless all calls or other sums immediately payable by him in respect
of shares in the Company have been paid.”

Time for Objection

No objection shall be raised as to the qualification of any voter except at the
meeting or adjourned meeting at which the vote objected to is given or
tendered, and every vote not disallowed at such meeting shall be valid for all
purposes. Any such objection shall be referred to the chairman at the
meeting, whose decision shall be final and conclusive.”

Modification of rights

“21.

Modification of rights

Notwithstanding Article 22, the repayment of preference share capital other
than redeemable preference share capital, or any other alteration of
preference shareholders’ rights, shall only be made pursuant to a special
resolution of the preference shareholders concerned PROVIDED ALWAYS
that where the necessary majority for such special resolution is not obtained
at the meeting, consent in writing, obtained from the holders of three-fourths
of the preference shares concerned within two (2) months of the meeting,
shall be as valid and effectual as a special resolution carried at the meeting.”
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STATUTORY AND OTHER GENERAL INFORMATION (cont'd)

15.3

“22. Class rights may be modified

Subject to the provisions of Section 65 of the Act, if at any time the share
capital is divided into different classes of shares, the rights attached to any
class (unless otherwise provided by the terms of issue of shares of that class)
may, whether or not the Company is being wound up, be varied or abrogated
with the consent in writing of the holders of not less than three-fourths of the
issued shares of that class, or with the sanction of a special resolution
passed at a separate general meeting of the holders of the shares of that
class. To every such separate general meeting the provisions of these
Articles relating to general meetings shall mutatis mutandis apply, but so that
the necessary quorum shall be at Jeast two (2) persons holding or
representing by proxy not less than one-tenth of the issued shares of the
class, and that any holder of shares of the class present in person or by
proxy may demand a poll and shall be entitled on a poll to one (1) vote for
every such share held by him. To every such special resolution the provisions
of Section 152 of the Act shall, with such adaptations as are necessary,

apply.”

“23. Rights on creation or issue of further shares

The rights conferred upon the holders of the shares of any class issued with
preferred or other rights shall not, unless otherwise expressly provided by the
terms of issue of the shares of that class, be deemed to be varied by the
creation or issue of further shares ranking as regards to participation in the
profits or assets of the Company in some or in all respects pari passu
therewith.”

Limitation on the right to hold securities and/or exercise voting rights

As our Shares are proposed for quotation on the Official List of the Main Market of Bursa
Securities, such Shares must be prescribed as shares required to be deposited with Bursa
Depository. Upon such prescription, a holder of our Shares must deposit his Shares with
Bursa Depository on or before the date fixed, failing which our Share Registrar will be
required to transfer his Shares to the MOF Inc. and such Shares may not be traded on Bursa
Securities.

Dealing in Shares deposited with Bursa Depository may only be effected by a person having
a securities account with Bursa Depository (“Depositor’) by means of entries in the securities
account of that Depositor.

A Depositor whose name appears in the Record of Depositors maintained by Bursa
Depository in respect of our Shares shall be deemed to be our shareholder and shall be
entitled to all rights, benefits, powers and privileges and be subject to all liabilities, duties and
obligations in respect of, or arising from, such Shares.

Subject to the above and save as disclosed in Section 15.2.6 of this Prospectus, there is no
limitation on the right to own securities in our Company, including any limitation on the right of
a non-resident or non-Malaysian shareholder to hold or exercise voting rights on such
securities, which is imposed by Malaysian law or by the constituent documents of our
Company.
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STATUTORY AND OTHER GENERAL INFORMATION (cont'd)

15.4

15.5

IPO Trust Scheme

Pursuant to a trust deed dated 5 September 2013, PRSB has instituted the IPO Trust Scheme
for the benefit of the Eligible Employees who wish to participate in our IPO. In conjunction with
our IPO and for this purpose, PRSB has agreed to set aside the Scheme Shares with the
Trustee to be held on trust by them and to be made available to the Eligible Employees, as
beneficiaries under the IPO Trust Scheme.

The Scheme Shares made available to the Eligible Employees are over and above the
Shares which they may apply for under the PINK Application Form pursuant to the Retail
Offering.

The entitlement of the Eligible Employees to the Scheme Shares under the IPO Trust Scheme
is conditional upon the Listing. An Eligible Employee may, in conjunction with our Listing and
any time within a period of one (1) year from the date of our Listing (“Scheme Period”),
exercise his entitlement to the Scheme Shares allocated to him (“Share Entitlement”) by
either instructing the Trustee to have all or a specified humber of Shares comprised in his
Share Entitlement credited directly to his CDS account with full cash payment by him for the
Shares at the IPO price or authorise the Trustee to sell all or a specified number of Shares
comprised in his Share Entitlement at the prevailing market rate and receive the proceeds
from the sale of his Shares net of the value of the Shares at the IPO price and all applicable
transaction and/or administrative costs. Eligible Employees are prohibited from exercising
their Share Entitlements beyond the expiry of the Scheme Period, after which all unexercised
Share Entitements shall lapse.

Only Eligible Employees are entitled to participate in the IPO Trust Scheme. Directors of our
Group are not eligible to participate in the IPO Trust Scheme. Prior to the exercise of his
Share Entitlement, an Eligible Employee participating in the IPO Trust Scheme shall be
entitled to all dividends and other capital distributions arising from or attributable to such
Scheme Shares allocated to him.

Upon the expiry of the Scheme Period, the IPO Trust Scheme will dissolve and the Trustee
shall either return all remaining Scheme Shares to PRSB or return the cash proceeds arising
from the sale of any remaining Scheme Shares by the Trustee at the prevailing market price
to PRSB, subject to the settlement of any expenses or debts incurred by the Trustee in the
course of performing its duties under the IPO Trust Scheme.

General information

(M No commissions, discounts, brokerages or other special terms have been paid or is
payable by our Group within the two (2) years immediately preceding the date of this
Prospectus for subscribing or agreeing to subscribe or procuring or agreeing to
procure subscriptions for any Shares in or debenture of our Company and in
connection with the issue or sale of any capital of our Company and no Director or
Promoter or expert is or are entitled to receive any such payment or any other
benefits.

(ii) During the last financial year up to the LPD, there were no:
(a) public take-over offers by third parties in respect of our Shares; and

(b) public take-over offers by our Company in respect of other company's
securities.
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STATUTORY AND OTHER GENERAL INFORMATION (contd)

156.6

15.7

Material contracts

Save as disclosed below, our Group has not entered into any material contract which is not in
the ordinary course of business during the two (2) years preceding the LPD;

(i

(ii)

(i)

(iv)

v)

(vi)

the Facilitation Fund Agreement between the GOM, Bank Pembangunan and WMSB
whereby the parties have agreed to (among others) the following:

(a) that the GOM shall make available a grant to WMSB throughout the
availability period (“Grant”’), being the period commencing on and from the
date of the fulfilment of the condition precedent in which the Grant will be
made available to WMSB and ending on 31 December 2013 or final
disbursement, whichever is earlier; and

(b) that WMSB shall utilise such Grant solely for the purpose of implementing the
obligations of completing the land reclamation works and the design,
construction, completion, testing and commissioning of CT6 to CT9 in
accordance with the terms of the second supplemental privatisation
agreement dated 15 January 2010 (“Project’). The Grant or any part of the
Grant cannot be used for any other purpose.

Any other costs and expenses incurred by WMSB in completing the Project in excess
of the Grant (which is capped at RM318.0 million), are to be borne by WMSB;

the Retail Underwriting Agreement between our Company, the Selling Shareholders,
the Managing Underwriter and the Joint Underwriters dated 6 September 2013 to
underwrite 102,300,000 Offer Shares under the Retail Offering, subject to the
clawback and reallocation provisions on terms and conditions contained therein.
Refer to Section 4.13.1 of this Prospectus for further details on the Retall
Underwriting Agreement;

the letter dated 6 September 2013 issued by our Company to the Joint Bookrunners
regarding the lock-up arrangement, which is disclosed in Section 4.13.3 of this
Prospectus;

the master cornerstone placing agreement between our Company, the Selling
Shareholders and the Cornerstone Investors dated 6 September 2013 whereby the
Cornerstone Investors have agreed to purchase, at the Institutional Price, an
aggregate 340,000,000 Shares, representing approximately 10% of the issued and
paid-up share capital of our Company. Further details of the master cornerstone
placing agreement are set out in Section 4.3.1 of this Prospectus;

the letter dated 8 April 2013 between PRSB and WMSB to mutually agree on the
MSA Termination. The MSA Termination is subject to all regulatory approvals being
obtained for our IPO and our Listing and shall be effective ten (10) days prior to the
date of which the SC provides its confirmation on the registration of this Prospectus;
and

the trust deed dated 5 September 2013 between our Company, PRSB and the
Trustee, to facilitate the implementation and administration of the IPO Trust Scheme.

Material litigation

As at the LPD, neither our Company nor our subsidiaries is involved in any material litigation
or arbitration, either as plaintiff or defendant, and our Directors are not aware of any legal
proceeding, pending or threatened, or of any fact likely to give rise to any proceeding which
may materially or adversely effect the business or financial position of our Group.
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15.8

15.9

Consents

The written consents of the Principal Adviser, Joint Global Coordinators, Joint Bookrunners,
Managing Underwriter, Joint Underwriters, Legal Advisers, Principal Bankers, Share
Registrar, Trustee and Issuing House as set out in the Corporate Directory of this Prospectus
for the inclusion in this Prospectus of their names in the form and context in which such
names appear have been given before the issue of this Prospectus and have not
subsequently been withdrawn.

The written consent of the Auditors and Reporting Accountants for the inclusion in this .
Prospectus of its name, Accountants’ Report and Reporting Accountants’ letter on the
proforma consolidated financial information as at 30 June 2013 and all references thereto in
the form and context in which they are contained in this Prospectus has been given before the
issue of this Prospectus and has not subsequently been withdrawn. A written consent under
the Securities and Futures Act is different from a consent filed with the U.S. Securities and
Exchange Commission ("SEC”) under Section 7 of the U.S. Securities Act, which is applicable
only to transactions involving securities registered under the U.S. Securities Act. As our
Shares in the Prospectus have not and will not be registered under the U.S. Securities Act,
KPMG has not filed a consent under Section 7 of the U.S. Securities Act.

The written consent of Drewry Maritime Adyvisors for the inclusion in this Prospectus of its
name, the Executive Summary of the IMR Report and all references thereto in the form and

context in which they are contained in this Prospectus has been given before the issue of this
Prospectus and has not subsequently been withdrawn.

Documents available for inspection

Copies of the following documents may be inspected at our registered office during office
hours for a period of 12 months from the date of this Prospectus:

(i) the Memorandum and Articles of Association of our Company;

(i) the audited financial statements of our Company and subsidiaries for the past three
(3) financial years ended 31 December 2010 to 31 December 2012 and for the six (6)
months ended 30 June 2013;

(i) the Reporting Accountants’ letter on the pro forma consolidated financial information
as included in Section 12.5 of this Prospectus;

(iv) the Accountants’ Report referred to in Section 13 of this Prospectus;

(v) the Executive Summary of the IMR Report and the IMR Report referred to in Section
8 of this Prospectus;

(vi) the Directors’ Report referred to in Section 14 of this Prospectus;

(vii) the letters of consent referred to in Section 15.8 of this Prospectus;
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(viii)  the agreements which our Group is highly dependent on and the material contracts
as referred to in Sections 7.23 and 15.6 of this Prospectus, respectively. You should
note that the Privatisation Agreement, the Lease Agreement and the Facilitation Fund
Agreement fall within the definition of “official secret” under the Official Secret Act
1972 (Act 88), and if you wish to inspect these agreements you will have to, on your
own, obtain the prior written consent from UKAS, the PKA and Bank Pembangunan
and thereafter produce to us such written consent prior to inspecting any of these
agreements at our registered office; and

(ix) the by-laws for our Company’s IPO Trust Scheme.

Responsibility statements

Our Directors, the Promoters and the Selling Shareholders have seen and approved this
Prospectus. They collectively and individually accept full responsibility for the accuracy of the
information contained in this Prospectus. Having made all reasonable enquiries and to the
best of their knowledge and belief, they confirm that there are no false or misleading
statements or other facts which, if omitted, would make any statement in this Prospectus false
or misleading.

Maybank 1B as the Principal Adviser acknowledges that, based on all available information
and to the best of its knowledge and belief, this Prospectus constitutes a full and true
disclosure of all material facts concerning our IPO.

(The rest of this page has been intentionally left blank)
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Opening and closing of applications

OPENING OF THE RETAIL OFFERING: 10.00 A.M., 19 September 2013

CLOSING OF THE RETAIL OFFERING: 5.00 P.M., 27 September 2013

Our Directors, the Selling Shareholders and the Managing Underwriter may decide in their absolute
discretion to extend the closing time and/or date for applications to such other time and/or date(s). If
they decide to extend the ciosing date and/or time for the applications, the Price Determination Date
and dates for the balloting, transfer of the Offer Shares and the Listing may be extended
accordingly. Any extension will be announced in a W|dely circulated Bahasa Malaysia and English
daily newspapers within Malaysia.

Late applications will not be accepted.

Methods of application and category of investors
16.2.1 Application for the Offer Shares under the Retail Offering

Applications for the Offer Shares pursuant to the Retail Offering may be made using any of
the following:

Type of Application Category of investors

WHITE Applncatlon Form or Electronic Malaysian Public (for individuals)
Share Appllcat|on or Internet Share

Appllcatlon %

WHITE Application Form only Malaysian Public (for non individuals e.g.
corporations, institutions, etc)

PINK Application Form Eligible Employees, Directors and persons who
have contributed to the success of our Group

Notes:

" The following processing fee per Electronic Share Application will be charged by the

respective Participating Financial Institutions:

() Affin Bank Berhad — No fee will be charged for application by their account
holders;

(i)  Ambank (M) Berhad — RM1.00;

(i} CIMB Bank Berhad — RM2.50;

(iv)  HSBC Bank Malaysia Berhad — RM2.50;
(v}  Malayan Banking Berhad — RM1.00;

(vi)  Public Bank Berhad — RM2.00;

(vii) RHB Bank Berhad - RM2.50; or

(viii) Standard Chartered Bank Malaysia Berhad (at selected branches only) —
RM2.50

407



16.

| Company No.: 262761-A |

PROCEDURES FOR APPLICATION AND ACCEPTANCE (contd)

16.3

@ The following processing fee per Internet Share Application will be charged by the

respective Internet Participating Financial Institutions:

()  Affin Bank Berhad (www.affinOnline.com) — No fees will be charged for application
by their account holders;

(i) CIMB Bank Berhad (www.cimbclicks.com.my) — RMZ2.00 for applicants with CDS
accounts held with CIMB and RM2.50 for applicants with CDS accounts with other
ADAS;

(i) CIMB Investment Bank Berhad (www.eipocimb.com) — RM2.00 for payment via
CIMB Bank Berhad or Malayan Banking Berhad;

(iv) Malayan Banking Berhad (www.maybank2u.com.my) — RM1.00;
(v) Public Bank Berhad (www.pbebank.com) - RM2.00; and
(vi) RHB Bank Berhad (www.rhb.com.my) — RM2.50.

You must have a CDS account before you can submit your application either by way of
Application Forms or Electronic Share Applications as well as Internet Share Application.

However, applicants using the WHITE Application Forms are not allowed to submit multiple
applications in the same category of application. Further, applicants who have submitted
their applications using the WHITE Application Forms are not aflowed to make additional
applications using either the Electronic Share Applications or the Internet Share
Applications, or vice versa.

16.2.2 Application by institutional investors and selected investors under the Institutional
Offering

Institutional investors under the Institutional Offering (other than the Bumiputera investors
approved by the MITI) will be contacted directly by the respective Joint Giobal Coordinators
and Joint Bookrunners and should follow the instructions as communicated by the
respective Joint Global Coordinators and Joint Bookrunners.

Bumiputera investors approved by the MIT| who have been allocated the Offer Shares will
be contacted directly by the MITI and should follow the instructions as communicated
through the MITI.

Procedures for application and acceptance

Application must be made in relation to and subject to the terms of this Prospectus and our

Memorandum and Articles of Association. You agree to be bound by our Memorandum and Articles

of Association.

16.3.1 Application by the Malaysian Public under the Retail Offering (WHITE Application
Form, Electronic Share Application or Internet Share Application)

Eligibility

You can only apply for the Offer Shares if you fulfill all the following requirements:

() You must have a CDS account. If you do not have a CDS account, you may open
a CDS account by contacting any of the ADAs listed in Section 17 of this
Prospectus;
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(i) You must be one (1) of the following:
(a) a Malaysian citizen who is at least 18 years old as at the closing date of the
Retail Offering with a Malaysian address; or
(b) a corporation/institution incorporated in Malaysia where there is a majority
of Malaysian citizens on your board of directors/trustees and if you have a
share capital, more than half of the issued share capital, excluding
preference share capital, is held by Malaysian citizens; or
(c) a superannuation, co-operative, society, foundation, provident, or pension
fund established or operating in Malaysia.
We will not accept applications from trustees, persons under 18 years of age, sole
proprietorships, partnerships or other incorporated bodies or associations, other
than corporations/institutions referred to in (ii)(b) or (c) above or the trustees
thereof: and
(iit) You must not be a director or employee of the Issuing House or their immediate
family members.
16.3.2 Application by Eligible Employees, Directors and persons who have contributed to
the success of our Group (PINK Application Forms)
Application procedures and instructions wili be separately contained in a letter to be issued
by our Company to the Eligible Employees, Directors and persons who have contributed to
the success of our Group.
16.4  Procedures for application by way of Application Forms

Each application for the Offer Shares under the Retail Offering must be made on the correct
Application Form for the relevant category of investors issued together with this Prospectus and
must be completed in accordance with the notes and instructions contained therein in the respective
category of the Application Form. The Application Form together with the notes and instructions
contained therein shall constitute an integral part of this Prospectus. Applications which do not
conform STRICTLY fo the terms of this Prospectus or the respective category of Application Form
or notes and instructions or which are illegible may not be accepted at the absolute discretion of our
Directors.

Full instructions for the application for the Offer Shares and the procedures to be followed
are set out in the Application Forms. All applicants are advised to read the Application
Forms and the notes and instructions therein carefully.

The Malaysian Public shouid follow the following procedures in making their applications under the
Retail Offering.

Step one: Obtain application documents

Obtain the relevant Application Form together with the Official “A” and “B” envelopes and this
Prospectus.

The WHITE Application Forms can be obtained, subject to availability, from the following:
(i) Maybank |IB;

(ii) Participating organisations of Bursa Securities;
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(i)  Members of the Association of Banks in Malaysia;
(iv)  Members of the Malaysian Investment Banking Association;
(v) Issuing House; and

(vi)  our Company.

Step two: Read this Prospectus

In accordance with Section 232(2) of the CMSA, the Application Forms are accompanied by this
Prospectus. You are advised to read and understand this Prospectus before making your application.

Step three: Complete the relevant Application Form

Complete the relevant Application Form legibly and STRICTLY in accordance with the notes and
instructions printed on it and in this Prospectus.

(i)

(ii)

(i)

Personal particulars

You must ensure that your personal particulars submitted in your application are identical
with the records maintained by the Bursa Depository. You are required to inform the Bursa
Depository promptly of any changes to your personal particulars.

If you are an individual and you are not a member of the armed forces or police, the name
and national registration identity card (*“NRIC”) numbers must be the same as:

. your NRIC;

. any valid temporary identity document issued by the National Registration
Department from time to time; or

. your “Resit Pengenalan Sementara (KPPK 09)” issued pursuant to Peraturan 5(5),
Peraturan-peraturan Pendaftaran Negara 1990.

If you are a member of the armed forces or police, your name and your armed forces or
police personnel number, as the case may be, must be exactly as that stated in your
authority card.

For corporations/institutions, the name and certificate of incorporation numbers must be the
same as that stated in the certificate of incorporation or the certificate of change of name,
where applicable.

If you are a non-Malaysian (in the case of PINK Application Forms), your name and
passport number must be exactly as that stated in your passport. '

CDS account number

You must state your CDS account number in the space provided in the Application Form.
Invalid or nominee or third party CDS accounts will not be accepted.

Details of payment

You must state the details of your payment in the appropriate boxes provided in the
Application Form.
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(iv)  Number of Shares applied
Applications must be for at least 100 Shares or multiples of 100 Shares.
Step four: Prepare appropriate form of payment

You must prepare the correct form of payment in RM for the FULL amount payable for the Offer
Shares based on the Retail Price, which is RM2.50 per Offer Share.

Payment must be made out in favour of “MIH SHARE ISSUE ACCOUNT NO. 548” and crossed
“A/C PAYEE ONLY” (excluding ATM statements) and endorsed on the reverse side with your name
and address. Only the following forms of payment will be accepted:

(i) banker's draft or cashier's order purchased within Malaysia only and drawn on a bank in
Kuala Lumpur (differentiated by a special red band for Bumiputera applicants);

(ii) money order or postal order (for applicants from Sabah and Sarawak only);

(i) Guaranteed GIRO Order (*GGO”) from Bank Simpanan Nasional Malaysia Berhad
(differentiated by a special red band for Bumiputera applicants); or

(iv) ATM statement obtained only from any of the following:

. Affin Bank Berhad;

. Alliance Bank Malaysia Berhad;
) CIMB Bank Berhad;

. Hong Leong Bank Berhad;

. Malayan Banking Berhad;

. RHB Bank Berhad.

We will not accept applications with excess or insufficient remittances or inappropriate forms of
payment.

Step five: Finalise application

Insert the relevant Application Form together with payment and a legible photocopy of your
identification document (NRIC/valid temporary identity document issued by the National Registration
Department/'Resit Pengenalan Sementara (KPPK 09)"/authority card for armed forces or police
personnel/certificate of incorporation or certificate of change of name for corporate or institutional
applicant or passport (where applicable)) into the Official “A” envelope and seal it. You must write
your name and address on the outside of the Official “A” and “B” envelopes.

The name and address written must be identical to your name and address as per your NRIC/valid
temporary identity document issued by the National Registration Department/‘Resit Pengenalan
Sementara (KPPK 09)"/authority card for armed forces or police personnel/certificate of incorporation
or the certificate of change of name for corporate or institutional applicant or passport (where
applicable).

Affix an 80 sen stamp on the Official “A” envelope and insert the Official “A” envelope into the Official
“B” envelope.
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Step six: Submit application
Each completed Application Form, accompanied by the appropriate remittance and legible
photocopy of the relevant documents may be submitted using one (1) of the following methods:
0 despatched by ORDINARY POST in the official envelopes provided, to the following
address:
Malaysian Issuing House Sdn. Bhd. (258345-X)
Level 8, Symphony House
Pusat Dagangan Dana 1
Jalan PJU 1A/46
47301 Petaling Jaya
Selangor Darul Ehsan
OR
P.O. Box 8269
Pejabat Pos Kelana Jaya
46785 Petaling Jaya
(i) DELIVERED BY HAND AND DEPOSITED in the Drop-In Boxes provided at the front
portion of Symphony House, Pusat Dagangan Dana 1, Jalan PJU 1A/46, 47301 Petaling
Jaya, Selangor Darul Ehsan
so0 as to arrive not later than 5.00 p.m. on 27 September 2013, or such later date or dates as our
Directors, the Selling Shareholders and the Joint Underwriters in their absolute discretion may
decide.
16.5 Procedures for application by way of Electronic Share Application

Only Malaysian individuals may apply for the Offer Shares by way of Electronic Share Application in
respect of the Offer Shares made available to the Malaysian Public.

16.5.1 Steps for Electronic Share Application through a Participating Financial Institution’s

ATM

(i) You must have an account with a Participating Financial Institution and an ATM
card issued by that Participating Financial Institution to access the account. An
ATM card issued by one (1) of the Participating Financial Institutions cannot be
used to apply for Shares at an ATM belonging to other Participating Financial
Institutions;

(i) You must have a CDS account;

(i) You are advised to read and understand this Prospectus before making the

application; and

(iv) You may apply for the Offer Shares via the ATM of the Participating Financial
Institution by choosing the Electronic Share Application option. Mandatory
statements required in the application are set out in Section 16.5.3 of this
Prospectus. You are to submit the following information through the ATM, where
the instructions on the ATM screen require you to do so:

. Personal Identification Number (PIN),
MIH Share Issue Account Number No. 548;
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16.5.2

16.5.3

. CDS account number;

. Number of Shares applied for and/or the RM amount to be debited from the
account; and

. Confirmation of several mandatory statements as set out in Section 16.5.3

of this Prospectus.
Participating Financial Institutions

Electronic Share Applications may be made through an ATM of the following Participating
Financial Institutions and their branches:

. Affin Bank Berhad,;

. AmBank (M) Berhad;

. CIMB Bank Berhad;

. HSBC Bank Malaysia Berhad,;

. Malayan Banking Berhad,

. Public Bank Berhad,

. RHB Bank Berhad; or

. Standard Chartered Bank Malaysia Berhad (at selected branches only).

Terms and Conditions of Electronic Share Applications

The procedures for Electronic Share Applications at ATMs of the Participating Financial
Institutions are set out on the ATM screens of the relevant Participating Financial
Institutions (“Steps”), similar to the steps set out in Section 16.5.1 of this Prospectus. The
Steps set out the actions that the applicant must take at the ATM to complete an Electronic
Share Application. Please read carefully the terms of this Prospectus, the Steps and the
terms and conditions for Electronic Share Applications set out below before making an
Electronic Share Application.

You must have a CDS account to be eligible to use the Electronic Share Application. The
CDS account must be in your own name. Invalid, nominee or third party CDS accounts will
not be accepted.

Upon the completion of your Electronic Share Application transaction at the ATM, you will
receive a computer-generated transaction slip (“Transaction Record”), confirming the
details of your Electronic Share Application. The Transaction Record is only a record of the
completed transaction at the ATM and not a record of the receipt of the Electronic Share
Application or any data relating to such an Electronic Share Application by our Company or
the Issuing House. The Transaction Record is for your records and should not be
submitted with any Application Form.

Upon the closing of the Retail Offering on 27 September 2013 at 5.00 p.m. (“Closing Date
and Time"), the Participating Financial Institutions shall submit a magnetic tape containing
their respective customers’ applications for the Offer Shares to the Issuing House as soon
as practicable but not later than 12.00 p.m. of the second business day after the Closing
Date and Time.

You will be allowed to make only one (1) application and shall ‘not make any other
application for the Offer Shares under the Retail Offering to the Malaysian Public, whether
at the ATMs of any Participating Financial Institution or using Internet Share Application or
using the WHITE Application Forms. ‘
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YOU MUST ENSURE THAT YOU USE YOUR OWN CDS ACCOUNT NUMBER WHEN
MAKING AN ELECTRONIC SHARE APPLICATION. IF YOU OPERATE A JOINT
ACCOUNT WITH ANY PARTICIPATING FINANCIAL INSTITUTION, YOU MUST
ENSURE THAT YOU ENTER YOUR OWN CDS ACCOUNT NUMBER WHEN USING AN
ATM CARD ISSUED TO YOU IN YOUR OWN NAME. YOUR APPLICATION WILL BE
REJECTED IF YOU FAIL TO COMPLY WITH THE ABOVE.

The Electronic Share Application shall be made on, and subject to, the above terms and
conditions as well as the terms and conditions appearing below and in Section 16.7 of this
Prospectus:

(i) The Electronic Share Application shall be made in relation to and subject to the
terms of this Prospectus and the Memorandum and Articles of Association of our
Company. o

(i) You are required to confirm the following statements (by pressing pre-designated

keys (or buttons) on the ATM keyboard) and undertake that the following
information given are true and correct:

(a) You have attained 18 years of age as at the Closing Date and Time;
(b) You are a Malaysian citizen residing in Malaysia;
(c) You have read this Prospectus and understood and agreed with the terms

and conditions of the application;
(d) This is the only application that you are submitting; and

(e) You hereby give consent to the Participating Financial Institution and Bursa
Depository to disclose information pertaining to yourself and your account
with the Participating Financial Institution and Bursa Depository to the
Issuing House and other relevant authorities.

The application will not be successfully completed and cannot be recorded as a
completed transaction at the ATM unless you complete all the steps required by the
Participating Financial Institutions. By doing so, you shall be deemed to have
confirmed each of the above statements as well as giving consent in accordance
with the relevant laws of Malaysia including Section 99 of the Banking and Financial
Institutions Act, 1989 and Section 45 of the SICDA to the disclosure by the relevant
Participating Financial Institutions or Bursa Depository, as the case may be, of any
of your particulars to the Issuing House, or any relevant regulatory bodies.

iii) You confirm that you are not applying for Shares as a nominee of any other
person and that the Electronic Share Application that you make is made by
you as the beneficial owner. You shall only make one (1) Electronic Share
Application and shall not make any other application for the Offer Shares
under the Retail Offering to Malaysian Public, whether at the ATMs of any
Participating Financial institution or using Internet Share Application or using
the WHITE Application Forms.

(iv) You must have sufficient funds in your account with the relevant Participating
Financial Institution at the time the Electronic Share Application is made, failing
which the Electronic Share Application will not be completed. Any Electronic Share
Application, which does not strictly conform to the instructions set out on the
screens of the ATM through which the Electronic Share Application is being made,
will be rejected.
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v)

(vi)

(vii)

(viii)

(ix)

You agree and undertake to purchase and to accept the number of Shares applied
for as stated on the Transaction Record or any lesser number of Shares that may
be allocated to you in respect of the Electronic Share Application. In the event that
we and the Selling Shareholders decide to allocate a lesser number of such Shares
or not to allocate any Shares to you, you agree to accept any such decision as final.
If the Electronic Share Application is successful, your confirmation (by your action
of pressing the predesignated keys (or buttons) on the ATM keyboard) of the
number of Shares applied for shall signify, and shall be treated as, your acceptance
of the number of Shares that may be allocated to you and to be bound by the
Memorandum and Articies of Association of our Company.

We reserve the right not to accept any Electronic Share Application or accept any
Electronic Share Application in part only without assigning any reason therefor.
Due consideration will be given to the desirability of allocating the Offer Shares to a
reasonable number of applicants with a view to establishing an adequate market for
the Offer Shares.

Where an Electronic Share Application is not successful or successful in part only,
the relevant Participating Financial Institution will be informed of the non-successful
or partially successful applications. If your Electronic Share Application is not
successful, the relevant Participating Financial Institution will credit the full amount
of the application monies without interest into your account with that Participating
Financial Institution within two (2) Market Days after the receipt of confirmation from
the Issuing House. The Issuing House shall inform the Participating Financial
Institutions of the non-successful or partially successful applications within two (2)
Market Days after the balloting date. You may check your account on the fifth (5™
Market Day from the balloting date.

If your Electronic Share Application is accepted in part only, the relevant
Participating Financial Institution will credit the balance of the application monies
without interest into your account with the Participating Financial Institution within
two (2) Market Days after the receipt of confirmation from the Issuing House. A
number of applications wiil, however, be held in reserve to replace any successfully
balloted applications, which are subsequently rejected. For such applications,
which are subsequently rejected, the application monies without interest will be
refunded to applicants by the Issuing House by crediting into your account with the
Participating Financial Institution not later than ten (10) Market Days from the day of
the final ballot of the application list.

Should you encounter any problems in your application, you may refer to the
Participating Financial Institutions.

You request and authorise us:
(a) to credit the Offer Shares allocated to you into your CDS account; and

(b) to issue share certificate(s) representing such shares allocated in the name
of Bursa Malaysia Depository Nominees Sdn Bhd and send the same to
Bursa Depository.

You acknowledge that your Electronic Share Application is subject to the risks of
electrical, electronic, technical, transmission, communication and computer-related
faults and breakdowns, fires and other events beyond our control, the Issuing
House, Bursa Depository or the Participating Financial Institutions and irrevocably
agree that if:

(a) our Company, the Selling Shareholders or the Issuing House does not
receive your Electronic Share Application; and
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(x)

(xi)

(xii)

(b) the data relating to your Electronic Share Application is wholly or partially
lost, corrupted or inaccessible, or not transmitted or communicated to our
Company or Issuing House,

you shall be deemed not to have made an Electronic Share Application and shall
not make any claim whatsoever against our Company, Selling Shareholders,
Issuing House or the Participating Financial Institutions for the Offer Shares applied
for or for any compensation, loss or damage.

All of your particulars in the records of the relevant Participating Financial Institution
at the time of making the Electronic Share Application shall be deemed to be true
and correct, and our Company, Issuing House and the relevant Participating
Financial Institution shall be entitled to rely on the accuracy thereof.

You shall ensure that your personal particulars as recorded by both Bursa
Depository and the relevant Participating Financial Institution are correct and
identical. Otherwise, your Electronic Share Application is liable to be rejected. You
must inform Bursa Depository promptly of any change in address, failing which the
notification letter of successful allotment wiil be sent to your registered address last
maintained with Bursa Depository.

By making and completing an Electronic Share Application, you agree that:

(a) in consideration of us agreeing to allow and accept the making of any
application for shares via the Electronic Share Application facility
established by the Participating Financial Institutions at their respective
ATMs, your Electronic Share Application is irrevocable;

(b) we, the Participating Financial Institutions, Bursa Depository and the
Issuing House shall not be liable for any delays, failures or inaccuracies in
the processing of data relating to your Electronic Share Application due to a
breakdown or failure of transmission or communication facilities or to any
cause beyond our/their control;

(c) notwithstanding the receipt of any payment by or on behalf of our
Company, the acceptance of your offer to subscribe for and purchase the
Offer Shares for which the Electronic Share Application has been
successfully completed shall be constituted by the issue of notices of
allotment in respect of the said Shares;

(d) you irrevocably authorise Bursa Depository to complete and sign on your
behalf as transferee or renouncee any instrument of transfer and/or other
documents required for the issue or transfer of the Offer Shares allocated
to you; and

(e) you agree that in relation to any legal action, proceedings or disputes
arising out of or in relation to the contract between the parties and/or the
Electronic Share Application and/or any terms herein, all rights, obligations
and liabilities of the parties to the Retail Offering shall be construed and
determined in accordance with the laws of Malaysia and with all directives,
rules, regulations and notices from regulatory bodies of Malaysia and that
you irrevocably submit to the jurisdiction of the Courts of Malaysia.
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(xii)  If you are successful in your application, our Directors reserve the right to require
you to appear in person at the registered office of the Issuing House within 14 days
of the date of the notice issued to you to ascertain your application is genuine and
valid. Our Directors shall not be responsible for any loss or non-receipt of the said
notice nor shall they be accountable for any expenses incurred or to be incurred by
you for the purpose of complying with this provision.

(xiv)  The Issuing House, on the authority of our Directors, reserves the right to reject
applications which do not conform to these instructions.
Procedures for applications by way of Internet Share Applications

Only Malaysian individuals may use the Internet Share Application to apply for the Offer Shares
made available to the Malaysian Public.

Please read carefully and follow the terms of this Prospectus, the procedures, terms and conditions
for Internet Share Application and the procedures set out on the internet financial services website
of the Internet Participating Financial Institution before making an Internet Share Application.

Step one: Set up of account -

Before making an application by way of Internet Share Application, you must have all of the
following: '

0] an existing account with access to internet financial services with any of the following:
(a) Affin Bank Berhad at www.affinOnline.com
(b) CIMB Bank Berhad at www.cimbclicks.com.my
c) CIMB Investment Bank Berhad at www.eipocimb.com
(d) Malayan Banking Berhad at www.maybank2u.com.my
(e) Public Bank Berhad at www.pbebank.com

f RHB Bank Berhad at www.rhb.com.my

You need to have your user identification and PiN/password for the internet financial
services facility; and

(i) an individual CDS account registered in your name (and not in @ nominee’s name); and in
the case of a joint account with the relevant Internet Participating Financial Institution, an
individual CDS account registered in your name which is to be used for the purpose of the
application, if you are making the application instead of a CDS account registered in the
joint account holder's name.

Step two: Read this Prospectus
You are advised to read and understand this Prospectus before making your application.
Step three: Apply through internet

The following steps for an application of the Offer Shares via Internet Share Application have
been set out for illustration purposes only.

PLEASE NOTE THAT THE ACTUAL STEPS FOR INTERNET SHARE APPLICATIONS
CONTAINED IN THE INTERNET FINANCIAL SERVICES WEBSITE OF THE INTERNET
PARTICIPATING FINANCIAL INSTITUTION MAY DIFFER FROM THE STEPS OUTLINED
BELOW.
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(ii)

(iii)
(iv)

(v)

(vi)
(vii)

(viii)

Connect to the internet financial services website of the Internet Participating Financial
Institution with which you have an account;

Log in to the internet financial services facility by entering your user identification and
PIN/password;

Navigate to the section of the website on applications in respect of IPO;

Select the counter in respect of the Offer Shares to launch the Electronic Prospectus and
the terms and conditions of the Internet Share Application;

Select the designated hyperlink on the screen to accept the abovementioned terms and
conditions, having read and understood such terms and conditions;

At the next screen, complete the online application form;

Check that the information contained in the online application form, such as the share
counter, NRIC number, CDS account number, number of Shares applied for and the
account number to debit are correct, and select the designated hyperlink on the screen to
confirm and submit the online application form;

After selecting the designated hyperlink on the screen, you will have to confirm and
undertake that the following mandatory statements are true and correct:

(a) You are at least 18 years of age as at the Closing Date and Time;
(b) You are a Malaysian citizen residing in Malaysia;

(c) You have, prior to making the Internet Share Application, received and/or have had
access to a printed/electronic copy of this Prospectus, the contents of which you
have read and understood;

{(d) You agree to alf the terms and conditions of the Internet Share Application as set out
in this Prospectus and have carefully considered the risk factors set out in this
Prospectus, in addition to all other information contained in this Prospectus, before
making the Internet Share Application;

(e) The Internet Share Application is the only application that you are submitting for the
Offer Shares under the offering to the Malaysian Pubilic;

f You authorise the financial institution with which you have an account to deduct the
full amount payable for the Offer Shares from your account with the said financial
institution (“Authorised Financial Institution”);

(9) You give express consent in accordance with the relevant laws of Malaysia
(including but not limited to Section 99 of the Banking and Financial Institutions Act,
1989 and Section 45 of the SICDA) to the disclosure by the Internet Participating
Financial Institution, the Authorised Financial Institution and/or Bursa Depository, as
the case may be, of information pertaining to you, the Internet Share Application
made by you or your account with the Internet Participating Financial Institution, to
the Issuing House and the Authorised Financial Institution, the SC and any other
relevant authority;

(h) You are not applying for the Offer Shareé as a nominee of any other person and the

application is made in your own name, as beneficial owner and subject to the risks
referred to in this Prospectus; and
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16.7

(ix)

()

(xi)

(xii)

0] You authorise the Internet Participating Financial Institution to disclose and transfer
to any person, including any government or regulatory authority in any jurisdiction,
Bursa Securities or other relevant parties in connection with the Retail Offering, all
information relating to you if required by any law, regulation, court order or any
government or regulatory authority in any jurisdiction or if such disclosure and
transfer is, in the reasonable opinion of the Internet Participating Financial
Institution, necessary for the provision of the Internet Share Application services or if
such disclosure is requested or required in connection with the Retail Offering.
Further, the Internet Participating Financial Institution will take reasonable
precautions to preserve the confidentiality of information furnished by you to the
Internet Participating Financial institution in connection with the use of the Internet
Share Application services;

Upon submission of the online application form, you will be linked to the website of the
Authorised Financial Institution to effect the online payment for the Retail Offering;

You must pay for the Offer Shares through the website of the Authorised Financial
Institution, failing which the Internet Share Application is not completed, despite the
display of the Confirmation Screen. “Confirmation Screen” refers to the screen which
appears or is displayed on the internet financial services website, which confirms that the
Internet Share Application has been completed and states the details of your Internet Share
Application, including the number of Shares applied for, which can be printed out by you for
record purposes;

As soon as the transaction is completed, a message from the Authorised Financial
Institution pertaining to the payment status will appear on the screen of the website through
which the online payment for the Offer Shares is being made. Subsequently, the Internet
Participating Financial Institution shall confirm that the Internet Share Application has been
completed, via the Confirmation Screen on its website; and

You are advised to print out the Confirmation Screen for reference and retention.

Terms and conditions

The terms and conditions outlined below supplement the additional terms and conditions for
internet Share Application contained in the Internet Financial Services website of the Internet
Participating Financial Institution. Please refer to the Internet Financial Services website of
the Internet Participating Financial Institution for the exact terms and conditions and
instructions.

(i)
(i)

(iii)

You are required to pay the Retail Price of RM2.50 for each Share applied for.

You can submit only one (1) application for the Offer Shares offered to the Malaysian
Public. For example, if you submit an application using a WHITE Application Form, you
cannot submit an Electronic Share Application or Internet Share Application and vice versa.

The Issuing House, acting under the authority of our Directors has the discretion to reject
applications that appear to be multiple applications under each category of applicants.

We wish to caution you that if you submit more than one (1) application in your own
name or by using the name of others, with or without their consent, you will be
committing an offence under Section 179 of the CMSA and may be punished with a
minimum fine of RM1,000,000.00 and a jail term of up to ten (10) years under Section
182 of the CMSA.

Each application under the WHITE Application Forms, Electronic Share Application and
Internet Share Application must be for at least 100 Shares or multiples of 100 Shares.
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(iv)

(v)

(vi)

(vii)

(vii)

(ix)

()

(i)

Each application must be made in connection with and subject to this Prospectus and the
Memorandum and Articles of Association of our Company. You agree to be bound by the
Memorandum and Articles of Association of our Company should you be allocated any
Shares.

Your submission of an application does not necessarily mean that your application will be
successful. Any submission of application is irrevocabie.

We, the Selling Shareholders or the Issuing House will not issue any acknowledgement of
the receipt of your application or application monies.

You must ensure that your personal particulars submitted in your application and/or your
personal particulars as recorded by the Internet Participating Financial Institution are correct
and accurate and identical with the records maintained by the Bursa Depository.
Otherwise, your application is liable to be rejected. You will have to promptly notify the
Bursa Depository of any change in your address failing which the notification letter of
successful allocation will be sent to your registered/correspondence address last
maintained with the Bursa Depository.

No application shall be deemed to have been accepted by reason of the remittances having
been presented for payment.

Our acceptance of your application to subscribe for or purchase the Offer Shares shall be
constituted by the issue of notices of allotment for the Offer Shares to the applicants.

Submission of your CDS account number in your application includes your
authority/consent in accordance with Malaysian laws of the right of the Bursa Depository,
the Participating Financial Institution and Internet Participating Financial Institution (as the
case may be) to disclose information pertaining to your CDS account and other relevant
information to us, the Issuing House and any relevant authorities (as the case may be).

You agree to accept our decision as final should we decide not to allot any Shares to
you.

Additional terms and conditions for Electronic Share Application are as follows:

(a) You agree and undertake to subscribe for or purchase and to accept the number of
Shares applied for as stated in the Transaction Record or any lesser amount that
may be allocated to you.

(b) Your confirmation by pressing the corresponding key or button on the ATM shall be
treated as your acceptance of the number of Shares allocated to you.

(c) Should you be allocated any Shares, you shall be bound by the Memorandum and
Articles of Association of our Company.

(d) You confirm that you are not applying for Shares as a nominee of other persons
and that your Electronic Share Application is made on your own account as a
beneficial owner.

(e) You request and authorise us to credit the Offer Shares allocated to you into your
CDS account and to issue share certificate(s) representing those Offer Shares
allocated in the name of Bursa Malaysia Depository Nominees Sdn Bhd and send
them to the Bursa Depository.
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(xii)

(f)

(9)

(h)

You acknowledge that your application is subject to electrical, electronic, technical,
transmission, communication and computer-related faults and breakdowns, fires
and other events which are not in the control of our Company, the Issuing House,
the Participating Financial Institution or the Bursa Depository. You irrevocably
agree that you are deemed not to have made an application if we or the Issuing
House do not receive your application or your application data is wholly or partially
lost, corrupted or inaccessible to us or the Issuing House. You shall not make any
claim whatsoever against us, the Issuing House, the Participating Financial
Institution or the Bursa Depository.

You irrevocably authorise the Bursa Depository to complete and sign on your behalf
as transferee or renouncee any instrument of transfer and/or other documents
required for the transfer of the Offer Shares allocated to you.

You agree that in the event of legal disputes arising from the use of Electronic
Share Applications, the mutual rights, obligations and liabilities of the parties to the
Retail Offering shall be determined under the laws of Malaysia and be bound by
decisions of the Courts of Malaysia.

Additional terms and conditions for Internet Share Application are as follows:

(@)

(b)

(c)

(d)

Your application will not be successfully completed and cannot be recorded as a
completed application unless you have completed all relevant application steps and
procedures for the Internet Share Application which would result in the internet
financial services website displaying the Confirmation Screen. You are required to
complete the Internet Share Application by the close of the Retail Offering
mentioned in Section 16.1 of this Prospectus.

You irrevocably agree and undertake to subscribe for or purchase and to accept the
number of Shares applied for as stated on the Confirmation Screen or any lesser
amount that may be allocated to you. Your confirmation by clicking the designated
hyperlink on the relevant screen of the website shall be treated as your acceptance
of the number of Shares allocated to you.

You request and authorise us to credit the Offer Shares allocated to you into your
CDS account and to issue share certificate(s) representing those Shares allocated
in the name of Bursa Malaysia Depository Nominees Sdn Bhd and send them to the
Bursa Depository.

You irrevocably agree and acknowledge that the Internet Share Application is
subject to risks of electrical, electronic, technical and computer-related faults and
breakdowns, faults with computer software, problems occurring during data
transmission, computer security threats such as viruses, hackers and crackers,
fires, acts of God and other events beyond the control of our Company, the Issuing
House, the Internet Participating Financial Institution and/or the Authorised
Financial Institution. If, in any such event, our Company, the Issuing House and/or
the Internet Participating Financial Institution and/or the Authorised Financial
Institution do not receive your Internet Share Application and/or payment, or in the
event that any data relating to the Internet Share Application or the tape or any
other devices containing such data is wholly or partially lost, corrupted, destroyed or
otherwise not accessible for any reason, you shall be deemed not to have made an
Internet Share Application and you shall have no claim whatsoever against our
Company, the issuing House or the Internet Participating Financial Institution and
the Authorised Financial Institution.
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(e) You irrevocably authorise the Bursa Depository to complete and sign on your behalf
as transferee or renouncee any instrument of transfer and/or other documents
required for the transfer of the Offer Shares allocated to you.

) You agree that in the event of legal disputes arising from the use of Internet Share
Application, the mutual rights, obligations and liabilities of the parties to the Retail
Offering shall be determined under the laws of Malaysia and be bound by the
decisions of the Courts of Malaysia.

(9) You shall hold the Internet Participating Financial Institution harmless from any
damages, claims or losses whatsoever, as a consequence of or arising from any
rejection of your Internet Share Application by our Company, the Issuing House
and/or the Internet Participating Financial Institution for reasons of multiple
application, suspected multiple application, inaccurate and/or incomplete details
provided by the applicant, or any other cause beyond the control of the Internet
Participating Financial Institution.

(h) You are not entitled to exercise any remedy of rescission for misrepresentation at
any time after we have accepted your Internet Share Application.

(i) In making the Internet Share Application, you have relied solely on the information
contained in this Prospectus. Our Company, the Promoters, the Selling
Shareholders, Joint Underwriters and Principal Adviser and any other person
involved in the Retail Offering shall not be liable for any information not contained in
this Prospectus which may have been relied by you in making the Internet Share
Application.

Authority of our Directors, Selling Shareholders and the Issuing House

Applicants will be selected in a manner to be determined by our Directors. Due consideration will
be given to the desirability of allocating the Offer Shares to a reasonable number of applicants with
a view to establishing an adequate market for our Shares.

The Issuing House, on the authority of our Directors and the Selling Shareholders, reserves the
right to:

0] reject applications which do not conform to the instructions in this Prospectus, Application
Forms, Electronic Share Application and Internet Share Application (where applicable) or
are illegible, incomplete or inaccurate;

(i) reject or accept any application, in whole or in part, on a non-discriminatory basis without
assigning any reason therefor; and

(iii) bank in all application monies (including those from unsuccessful/partially successful
applicants) which would subsequently be refunded (where applicable) without interest by
registered post.

If you are successful in your application, our Directors and the Selling Shareholders reserve the
right to require you to appear in person at the registered office of the Issuing House within 14 days
of the date of the notice issued to you to ascertain that your application is genuine and valid. Our
Directors are not responsible for any loss or non-receipt of the said notice nor shall they be
accountable for any expenses incurred or to be incurred by you for the purpose of complying with
this provision.
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16.10

Over/Under-subscription

In the event of over-subscription in the Retail Offering, the Issuing House will conduct a ballot in the
manner approved by our Directors and the Selling Shareholders to determine the acceptance of
applications in a fair and equitable manner. In determining the manner of balloting, our Directors
and the Selling Shareholders will consider the desirability of distributing the Offer Shares to a
reasonable number of applicants for the purpose of broadening the shareholding base of our
Company and establishing an adequate market in the trading of our Shares. Pursuant to the Listing
Requirements, we need to have a minimum of 25% of our Shares for which Listing is sought to be
held by at least 1,000 public shareholders holding not less than 100 Shares each upon completion
of this PO and at the time of Listing. In the event that the above requirement is not met, we may
not be aliowed to proceed with the Listing. In the event thereof, monies paid in respect of all
applications will be returned in full without interest.

In the event of an under-subscription, subject to the clawback and reallocation as set out in Section
4.3.3 of this Prospectus, all the Offer Shares not applied for under the Retail Offering will be
underwritten by the Managing Underwriter and the Joint Underwriters pursuant to the Retail
Underwriting Agreement.

Where your successfully balloted application under the WHITE Application Form is subsequently
rejected, the full amount of your application monies, will be refunded without interest to you within
ten (10) Market Days from the date of the final ballot of the application list to your address
registered with the Bursa Depository.

Where your successfully balloted application under the Electronic Share Application or the Internet
Share Application is subsequently rejected, the full amount of your application monies, will be
refunded without interest to you by crediting into your account with the Participating Financial
Institution or Internet Participating Financial Institutions respectively.

Unsuccessful/Partially successful applicants

Application monies in respect of the unsuccessful/partially successful applicants will be returned
without interest in the following manner.

16.10.1 For applications by way of application forms

(i The application monies or the balance of it, as the case may be, will be returned to
you via the self-addressed and stamped Official “A” envelope you provided by
ordinary post (for fully unsuccessful applications) or by registered post to your last
address maintained with the Bursa Depository (for partially successful applications)
within ten (10) Market Days from the date of the final ballot.

(i) If your application was rejected because you did not provide a CDS account
number, your application monies will be sent to your address as stated in the NRIC
or “Resit Pengenalan Sementara” (KPPK 09) or any valid temporary identity
document issued by the National Registration Department from time to time at your
own risk.

iii) The Issuing House reserves the right to bank-in all application monies from
unsuccessful applicants. These monies will be refunded within ten (10) Market
Days from the date of the final ballot by registered post to your last address
maintained with the Bursa Depository or as per item (ii) above (as the case may
be).
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16.10.2 For applications by way of Electronic Share Application

(i)

(ii)
(iii)

The Issuing House shall inform the Participating Financial Institutions of the non-
successful or partially successful applications within two (2) Market Days after the
balloting date. The application monies or the balance of it will be credited without
interest into your account with the Participating Financial Institution within two (2)
Market Days after the receipt of confirmation from the Issuing House.

You may check your account on the fifth (5"‘) Market Day from the balloting day.

A number of applications will be reserved to replace any balloted applications which
are rejected. The application monies relating to these applications which are
subsequently rejected will be refunded without interest by the Issuing House by
crediting into your account with the Participating Financial Institution not later than
ten (10) Market Days from the date of the final ballot. For applications that are held
in reserve and are subsequently unsuccessful (or only partly successful), the
Participating Financial Institution will arrange for a refund of the application money
(or any part thereof) without interest within two (2) Market Days from the date of the
final ballot.

16.10.3 For applications by way of Internet Share Application

(i)

(ii)
(iii)

The Issuing House shall inform the Internet Participating Financial Institutions of the
non-successful or partially successful application within two (2) Market Days after
the balloting date. The Internet Participating Financial Institution will arrange with
the Authorised Financial Institution to credit the application monies or the balance of
it without interest into your account with the Authorised Financial Institution within
two (2) Market Days after the receipt of confirmation from the Issuing House.

You may check your account on the fifth (5”’) Market Day from the balloting day.

A number of applications will be reserved to replace any balloted applications which
are rejected. The application monies relating to these applications which are
subsequently rejected will be refunded without interest by the Issuing House by
crediting into your account with the Internet Participating Financial Institution not
later than ten (10) Market Days from the date of the final ballot. For applications
that are held in reserve and are subsequently unsuccessful (or only partly
successful), the Internet Participating Financial Institution will credit the application
monies {(or any part thereof) into your account without interest within two (2) Market
Days after receiving confirmation from the Issuing House.

Successful applicants

If you are successful in your application:

(i)

(ii)

The Offer Shares allocated to you will be credited into your CDS account. No physical
share certificates will be issued to you and you shall not be entitled to withdraw any
deposited securities held jointly with Bursa Depository or its nominee as long as our Shares
are listed on Bursa Securities.

A notice of allotment will be despatched to you at the address last maintained with the

Bursa Depository, at your own risk, before the Listing. This is your only acknowledgement

of acceptance of the application.
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(iif) In the event that the Final Retail Price is lower than the Retail Price, the difference will be
refunded without any interest thereon. The refund in the form of cheques will be despatched
by ordinary post to the address maintained with Bursa Depository for applications made via
WHITE Application Form or by crediting into your account with the Participating Financial
Institution for applications made via the Electronic Share Application or by crediting into
your account with the Intemnet Participating Financial Institution for applications made via
the Internet Share Application, within ten (10) market days from the date of the final ballot of
application, at your own risk.

Enquiries

Enquiries in respect of the applications may be directed as follows:

Mode of application Parties to direct the enquiries
Application Forms Issuing House

Electronic Share Participating Financial Institution
Application

Internet Share Application | Internet Participating Financial Institution and Authorised Financial
Institution

You may also check the status of your application by logging onto the Issuing House's website at
www.mih.com.my, or by calling your respective ADA at the telephone number as stated in Section
17 of this Prospectus or the Issuing House at telephone no. +603 7841 8000 or +603 7841 8289
between five (5) to ten (10) Market Days (during office hours only) after the balloting date.

(The rest of this page has been intentionally feft blank)
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17. LIST OF ADAs

The list of ADAs and their respective addresses, telephone numbers and broker codes are as follows:

Name Address and telephone number Broker code
KUALA LUMPUR
UOB KAY HIAN SECURITIES (M) SDN BHD N3, Plaza Damas 078-004

60, Jalan Sri Hartamas 1

Sri Hartamas

50480 Kuala Lumpur
Telephone no.: +603 6201 1155

AFFIN INVESTMENT BANK BERHAD Ground Mezzanine & 3" Floor 028-001
 Chulan Tower
No. 3, Jalan Conlay
50450 Kuala Lumpur
Telephone no. : +603 2143 8668

AFFIN INVESTMENT BANK BERHAD 38A & 40A 028-005
Jalan Midah 1
Taman Midah
56000 Cheras
Kuala Lumpur
Telephone no. : +603 9130 8803

ALLIANCE INVESTMENT BANK BERHAD 17" Floor, Menara Multi-Purpose 076-001
Capital Square
8, Jalan Munshi Abduliah
50100 Kuala Lumpur
Telephone no.: +603 2697 6333

AMINVESTMENT BANK BERHAD 15% Floor, Bangunan AmBank Group 086-001
58, Jalan Raja Chulan
50200 Kuala Lumpur
Telephone no.: +603 2078 2788

BIMB SECURITIES SDN BHD 32" Floor, Menara Multi-Purpose 024-001
Capital Square '
No. 8, Jalan Munshi Abdullah
50100 Kuala Lumpur
Telephone no.: +603 2691 8887

CIMB INVESTMENT BANK BERHAD 9" Floor, Commerce Square 065-001
Jalan Semantan, Damansara Heights
50490 Kuala Lumpur :
Telephone no.: +603 2084 9999

KENANGA INVESTMENT BANK BERHAD 1* Floor, Wisma Genting 073-029
Jalan Sultan Ismail
50250 Kuala Lumpur
Telephone no.: +603 2178 1133

KENANGA INVESTMENT BANK BERHAD Bangunan ECM Libra 073-021
: 8, Jalan Damansara Endah
Damansara Heights
50490 Kuala Lumpur
Telephone no.: +603 2089 1888
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Name Address and telephone number - Broker code
KUALA LUMPUR (cont’d)

HONG LEONG INVESTMENT BANK Level 8, Menara HLA 066-001
BERHAD No. 3, Jalan Kia Peng

50450 Kuala Lumpur
Telephone no.: +603 2168 1168

HWANGDBS INVESTMENT BANK BERHAD 2™ Floor, Bangunan AHP 068-009
No. 2, Jalan Tun Mohd Fuad 3
Taman Tun Dr. Ismail
60000 Kuala Lumpur
Telephone no.: +603 7710 6688

HWANGDBS INVESTMENT BANK BERHAD 7™ 22™ 23" & 23A Floor 068-014
Menara Keck Seng
203 Jalan Bukit Bintang
55100 Kuala Lumpur
Telephone no.: +603 2711 6888

-HWANGDBS INVESTMENT BANK BERHAD No. 57-10 Level 10 068-017
The Boulevard, Mid Valley City
Lingkaran Syed Putra
59000 Kuala Lumpur
Telephone no.: +603 2287 2273

INTER-PACIFIC SECURITIES SDN BHD West Wing, Level 13 054-001
Berjaya Times Square
No. 1, Jalan Imbi
55100 Kuala Lumpur
Telephone no.: +603 2117 1888

INTER-PACIFIC SECURITIES SDN BHD Ground Floor, 7-0-8 Jalan 3/109F 054-003
Danau Business Centre, Danau Desa
58100 Kuala Lumpur
Telephone no.: +603 7984 7796

INTER-PACIFIC SECURITIES SDN BHD Stesyen Minyak SHELL 054-005
Jalan 1/116B, Off Jalan Kuchai Lama
Kuchai Entrepreneur Park
58200 Kuala Lumpur
Telephone no.: +603 7981 8811

JUPITER SECURITIES SDN BHD 7"-9" Floor, Menara Olympia 055-001
8, Jalan Raja Chulan
50200 Kuala Lumpur
Telephone no.: +603 2034 1888

KAF-SEAGROATT & CAMPBELL 11™-14" Floor, Chulan Tower 053-001
SECURITIES SDN BHD No. 3, Jalan Conlay

50450 Kuala Lumpur

Telephone no.: +603 2168 8800
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Name

Address and telephone number

Broker code

KUALA LUMPUR (contd)

KENANGA INVESTMENT BANK BERHAD

MAYBANK INVESTMENT BANK BERHAD

M & A SECURITIES SDN BHD

MERCURY SECURITIES SDN BHD

MIDF AMANAH INVESTMENT BANK
BERHAD

HONG LEONG INVESTMENT BANK
BERHAD ' '
(formerly known as MIMB Investment Bank
Berhad)

RHB INVESTMENT BANK BERHAD
RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

8" Floor, Kenanga International
Jalan Sultan Ismail

50250 Kuala Lumpur
Telephone no.: +603 2164 9080

5-13 Floor, Maybanlife Tower
Dataran Maybank

No. 1, Jalan Maarof

59000 Kuala Lumpur
Telephone no.: +603 2297 8888

Level 1-3, No. 45 & 47

The Boulevard, Mid Valley City
Lingkaran Syed Putra

59200 Kuala Lumpur
Telephone no.: +603 2282 1820

L-7-2, No. 2

Jalan Solaris

Solaris Mont Kiara
50480 Kuala Lumpur

‘Telephone no.: +603 6203 7227

11" & 12" Floor, Menara MIDF
82 Jalan Raja Chulan

50200 Kuala Lumpur
Telephone no.: +603 2173 8888

Level 18-21, Menara Raja Laut
288, Jalan Raja Laut

50350 Kuala Lumpur
Telephone no.: +603 2691 0200

20" Floor, Plaza OSK

Jalan Ampang

50450 Kuala Lumpur
Telephone no.: +603 2333 8333

No. 62 & 64, Vista Magna

Jalan Prima, Metro Prima
52100 Kuala Lumpur
Telephone no.: +603 6257 5869

No.5&7

Jalan Pandan Indah 4/33
Pandan Indah

55100 Kuala Lumpur
Telephone no.: +603 4280 4798
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Company No.: 262761-A

17. LIST OF ADAs (contd)

Name Address and telephone number Broker code

KUALA LUMPUR (cont’d)

RHB INVESTMENT BANK BERHAD Ground, 1%, 2™ & 3™ Floor . 087-058
No. 55, Zone J4
Jalan Radin Anum
Bandar Baru Seri Petaling
57000 Kuala Lumpur
Telephone no.; +603 9058 7222

PM SECURITIES SDN BHD Ground, Mezzanine, 1* & 10" Floor 064-001
Menara PMI
No. 2, Jalan Changkat Ceylon
50200 Kuala Lumpur
Telephone no.: +603 2146 3000

PUBLIC INVESTMENT BANK BERHAD 27" Floor, Public Bank Building 051-001
No. 6, Jalan Sultan Sulaiman
50000 Kuala Lumpur
Telephone no.; +603 2031 3011

RHB INVESTMENT BANK BERHAD Level 9, Tower One 087-001
RHB Centre, Jalan Tun Razak
50400 Kuala Lumpur
Telephone no.: +603 9287 3888

TA SECURITIES HOLDINGS BERHAD Floor 13-16, 23, 28-30, 34 & 35 058-003
- Menara TA One
No. 22, Jalan P. Ramlee
50250 Kuala Lumpur
Telephone no.: +603 2072 1277

SELANGOR DARUL EHSAN

AFFIN INVESTMENT BANK BERHAD 2", 3" & 4" Floor 028-002
: - Wisma Amsteel Securities N
No. 1, Lintang Pekan Baru
Off Jalan Meru
41050 Klang
Selangor Darul Ehsan
Telephone no.: +603 3343 9999

AFFIN INVESTMENT BANK BERHAD Lot 229, 2™ Floor, The Curve 028-003
No. 6, Jalan PJU 7/3
Mutiara Damansara
47800 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7729 8016

AFFIN INVESTMENT BANK BERHAD 1*'Floor, 20-22 028-006
Jalan 21/22, SEA Park
46300 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7877 6229
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Company No.: 262761-A

17. LIST OF ADAs (cont'd)

Name Address and telephone number Broker code

SELANGOR DARUL EHSAN (cont'd)

AFFIN INVESTMENT BANK BERHAD No. 79-1 & 79-C 028-007
Jalan Batu Nilam 5
Bandar Bukit Tinggi
41200 Klang
Selangor Darul Ehsan
Telephone no.: +603 3322 1999

AMINVESTMENT BANK BERHAD 4™ Floor, Plaza Damansara Utama 086-003
No. 2, Jalan $S21/60
47400 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7710 6613

CIMB INVESTMENT BANK BERHAD Level G & Level 1 065-009
Tropicana City Office Tower
No.3 Jalan $S20/27
47400 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7717 3388

KENANGA INVESTMENT BANK BERHAD 35 (Ground & 1* Floor) 073-035
: Jalan Tiara 3
Bandar Baru Klang
41150 Klang
Selangor Darul Ehsan
Telephone no.: +603 3348 8080

HONG LEONG INVESTMENT BANK Level 10 066-002
BERHAD 1 First Avenue

Bandar Utama

47800 Petaling Jaya

Selangor Darul Ehsan

Telephone no.: +603 7724 6888

HWANGDBS INVESTMENT BANK BERHAD 16", 18"™20™ Floor, Plaza Masalam 068-002
No. 2, Jalan Tengku Ampuan Zabedah
E9/E Section 9
40100 Shah Alam
Selangor Darul Ehsan
Telephone no.: +603 5513 3288

HWANGDBS INVESTMENT BANK BERHAD East Wing & Centre Link 068-010
Floor 3A, Wisma Consplant 2
No. 7, Jalan SS 16/1
47500 Subang Jaya
Selangor Darul Ehsan
Telephone no.: +603 5635 6688

JF APEX SECURITIES BERHAD 6™ Floor, Menara Apex 079-001
Off Jalan Semenyih, Bukit Mewah
43000 Kajang
Selangor Darul Ehsan
Telephone no.: +603 8736 1118
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| Company No.: 262761-A

17. LIST OF ADAs (cont'd)

Name Address and telephone number Broker code

SELANGOR DARUL EHSAN (cont'd)

JF APEX SECURITIES BERHAD 15™ & 16" Floor 079-002
Menara Choy Fook On
No. 1B, Jalan Yong Shook Lin
46050 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7620 1118

KENANGA INVESTMENT BANK BERHAD Ground —5" floor 073-005
East Wing, Quattro West
No.4, Lorong Persiaran Barat
46200 Petaling Jaya
Selangor Darul Ehsan
Telephone no.. +603 7862 6200

KENANGA INVESTMENT BANK BERHAD 1% Floor, Wisma UEP 073-006
Pusat Perniagaan USJ 10
Jalan USJ 10/1A
47620 Subang Jaya
Selangor Darul Ehsan
Telephone no.: +603 8024 1682

KENANGA INVESTMENT BANK BERHAD Suite 7.02, Level 7, Menara ING 073-007
Intan Millenium Square
No. 68, Jalan Batai Laut 4
Taman Intan
41300 Klang
Selangor Darul Ehsan
Telephone no.: +603 3005 7550

KENANGA INVESTMENT BANK BERHAD Lot 240, 2™ Floor, The Curve 073-016
No. 6, Jalan PJU 7/3
Mutiara Damansara
47800 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7725 9095

KENANGA INVESTMENT BANK BERHAD Level 1 East Wing 073-030
Wisma Consplant 2
No.7, Jalan SS 16/1
47500 Subang Jaya
Selangor Darul Ehsan
Telephone no.: +603 5621 2118

RHB INVESTMENT BANK BERHAD 24, 24M, 24A, 26M, 28M, 28A & 30 087-011
Jalan SS 2/63
47300 Petaling Jaya
Selangor Darul Ehsan
Telephone no.; +603 7873 6366

RHB INVESTMENT BANK BERHAD No. 37, Jalan Semenyih 087-045
43000 Kajang
Selangor Darul Ehsan
Telephone no.: +603 8736 3378
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17. LIST OF ADAs (cont’d)

| Company No.: 262761-A |

Name

Address and telephone number

Broker code

SELANGOR DARUL EHSAN (cont'd)

MALACCA SECURITIES SDN BHD

MALACCA SECURITIES SDN BHD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

PM SECURITIES SDN BHD

No. 16

Jalan SS15/4B

47500 Subang Jaya

Selangor Darul Ehsan
Telephone no.: +603 5636 1533

No. 58A & 60A

Jalan $S82/67

47300 Petaling Jaya

Selangor Darul Ehsan
Telephone no.: +603 7876 1533

Ground & 1% Floor

No. 15, Jalan Bandar Rawang 4
48000 Rawang

Selangor Darul Ehsan
Telephone no.; +603 6092 8916

Ground & Mezzanine Floor

No. 87 & 89, Jalan Susur

Pusat Perniagaan NBC

Batu 1'%, Jalan Meru

41050 Klang

Selangor Darul Ehsan
Telephone no.: +603 3343 9180

3" Floor, 1 A-D

Jalan USJ 10/1A

Pusat Perniagaan USJ 10
47610 UEP Subang Jaya
Selangor Darul Ehsan
Telephone no.: +603 8023 6518

11-1, Jalan PJU 5/12

Dataran Sunway

Kota Damansara

47810 Petaling Jaya

Selangor Darul Ehsan
Telephone no.: +603 6148 3361

Ground Floor and 1% Floor

No. 13 Jalan Kenari 3

Bandar Puchong Jaya

47100 Puchong

Selangor Darul Ehsan
Telephone no.: +603 8070 6899

No. 157 & 159, Jalan Kenari 23/A
Bandar Puchong Jaya

47100 Puchong

Selangor Darul Ehsan

Telephone no.: +603 8070 0773
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[E)mpany No.: 262761-A

17. LIST OF ADAs (cont’d)

Name Address and telephone number Broker code

SELANGOR DARUL EHSAN (cont’d)

PM SECURITIES SDN BHD No. 18 & 20, Jalan Tiara 2 064-007
Bandar Baru Klang
41150 Klang
Selangor Darul Ehsan
Telephone no.: +603 3341 5300

SJ SECURITIES SDN BHD Ground Floor, Podium Block 096-001
Wisma Synergy
Lot 72, Persiaran Jubli Perak
Section 22
40000 Shah Alam
Selangor Darul Ehsan
Telephone no.: +603 5192 0202

TA SECURITIES HOLDINGS BERHAD No. 2-1, 2-2, 2-3 & 4-2 058-005
Jalan USJ 9/5T
Subang Business Centre
47620 UEP Subang Jaya
Selangor Darul Ehsan
Telephone no.. +603 8025 1880

TA SECURITIES HOLDINGS BERHAD Damansara Utama Branch 058-007
2" Floor, Wisma TA
No. 1A, Jalan SS 20/1
47400 Petaling Jaya
Selangor Darul Ehsan
Telephone no.: +603 7729 5713

MELAKA

CIMB INVESTMENT BANK BERHAD Ground, 1% & 2" Floor 065-006
No. 191, Taman Melaka Raya
Off Jalan Parameswara
75000 Melaka
Tel No : +606 2898 800

KENANGA INVESTMENT BANK BERHAD 71A & B & 73A & B, Jalan Merdeka 073-028
Taman Melaka Raya
75000 Melaka
Telephone no.: +606 2881 720

KENANGA INVESTMENT BANK BERHAD 22A & 22A-1 and 26 & 26-1 073-034-
Jalan MP 10
Taman Merdeka Permai
75350 Batu Berendam
Melaka
Telephone no.: +606 3372 550

MALACCA SECURITIES SDN BHD No. 1, 3 & 5, Jalan PPM9 012-001
Plaza Pandan Malim (Business Park)
Balai Panjang
75250 Melaka
Telephone no.: +606 3371 533
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17. LIST OF ADAs (cont'd)

Company No.: 262761-A

Name Address and telephone number Broker code
MELAKA (cont’d)
MERCURY SECURITIES SDN BHD No. 81-B & 83-B, Jalan Merdeka 093-003

RHB |NVESTMENT BANK BERHAD

PM SECURITIES SDN BHD

RHB INVESTMENT BANK BERHAD

TA SECURITIES HOLDINGS BERHAD

PERAK DARUL RIDZUAN
UOB KAY HIAN SECURITIES (M) SDN BHD

CIMB INVESTMENT BANK BERHAD

KENANGA INVESTMENT BANK BERHAD

KENANGA INVESTMENT BANK BERHAD

Taman Melaka Raya
75000 Melaka
Telephone no.: +606 2921 898

579, 580 & 581

Taman Melaka Raya

75000 Melaka

Telephone no.: +606 2825 211

No. 11 & 13, Jalan PM2

Plaza Mahkota

75000 Melaka

Telephone no.: +606 2866 008

No. 19,21 & 23

Jalan Merdeka

Taman Melaka Raya

75000 Melaka

Telephone no.: +606 2833 622

59, 59A, 59B

Jalan Merdeka

Taman Melaka Raya

75000 Melaka

Telephone no.: +606 2862 618

29G, Jalan Intan 2
Bandar Baru

36000 Teluk Intan
Perak Darul Ridzuan -
Tel No : +605 6216 010

Ground, 1%, 2" and 3" Floor
No. 8, 8A-C

Persiaran Greentown 4C
Greentown Business Centre
30450 Ipoh

Perak Darul Ridzuan
Telephone no.; +605 2088 688

No. 63 Persiaran Greenhill
30450 Ipoh

Perak Darul Ridzuan
Telephone no.: +605 2422 828

No. 7B-1, Jalan Laman Intan
Bandar Baru Teluk Intan
36000 Teluk Intan

Perak Darul Ridzuan
Telephone no.: +605 6222 828

434

087-026

064-006

087-002

058-008

078-009

065-010

073-022

073-026



| Company No.: 262761-A |

17. LIST OF ADAs (contd)

Name Address and telephone number Broker code

PERAK DARUL RIDZUAN (cont'd)

KENANGA INVESTMENT BANK BERHAD Ground Floor . 073-031
No. 25 & 25A
Jalan Jaya2, Medan Jaya
32000 Sitiawan
Perak Darul Ridzuan
Telephone no.: +605 6939 828

HWANGDBS INVESTMENT BANK BERHAD Ground, Level 1,2 & 3 068-003
: 21, Jalan Stesen
34000 Taiping
Perak Darul Ridzuan
Telephone no.: +605 8066 688

HWANGDBS INVESTMENT BANK BERHAD Ground ,1% & 2™ Floor 068-015
No. 22, Persiaran Greentown 1
Greentown Business Centre
30450 Ipoh '
Perak Darul Ridzuan
Telephone no.: +605 2559 988

HONG LEONG INVESTMENT BANK 51-63, Persiaran Greenhill 066-003
BERHAD ' 30450 Ipoh

Perak Darul Ridzuan

Telephone no.: +605 2530 888

MAYBANK INVESTMENT BANK BERHAD B-G-04 (Ground Floor), Level 1 & 2 098-002
No.42 Persiaran Greentown 1
Pusat Perdagangan Greentown
30450 Ipoh
Perak Darul Ridzuan
Telephone no.: +605 2453 400

M & A SECURITIES SDN BHD M & A Building : 057-001
52A, Jalan Suitan Idris Shah
30000 Ipoh
Perak Darul Ridzuan
Telephone no.: +605 2419 800

RHB INVESTMENT BANK BERHAD 21-25, Jalan Seenivasagam 087-023
Greentown
30450 Ipoh
Perak Darul Ridzuan
Telephone no.: +605 2415 100

RHB INVESTMENT BANK BERHAD Ground & 1* Floor 087-014
No. 17, Jalan Intan 2, Bandar Baru
36000 Teluk Intan
Perak Darul Ridzuan
Telephone no.: +605 6236 498
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17.  LIST OF ADAs (cont’d)

Company No.: 262761-A—|

Name Address and telephone number Broker code
PERAK DARUL. RIDZUAN (cont'd)
RHB INVESTMENT BANK BERHAD Ground & 1% Floor 087-016

No. 23 & 25

Jalan Lumut

32000 Sitiawan

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

TA SECURITIES HOLDINGS BERHAD

PULAU PINANG

UOB KAY HIAN SECURITIES (M) SDN BHD

UOB KAY HIAN SECURITIES (M) SDN BHD

ALLIANCE INVESTMENT BANK BERHAD

Perak Darul Ridzuan
Telephone no.: +605 6921 228

Ground Floor, No. 40, 42 & 44 087-034
Jalan Berek

34000 Taiping

Perak Darul Ridzuan

Telephone no.: +605 8088 229

72, Ground Floor 087-044
Jalan Ildris

31900 Kampar

Perak Darul Ridzuan

Telephone no.: +605 4651 261

Ground & 1% Floor 087-052
No. 2, Jalan Wawasan 4

Taman Wawasan

34200 Parit Buntar

Perak Darul Ridzuan

Telephone no.: +605 7170 888

Ground, 1% & 2™ Floor 058-001
Plaza Teh Teng Seng

No. 227, Jalan Raja Permaisuri Bainun

30250 Ipoh

Perak Darul Ridzuan

Telephone no.: +605 2531 313

1%, 2™ & 3" Floor 078-002
Bangunan Heng Guan

171 Jalan Burmah

10050 Pulau Pinang

Telephone no.; +604 2299 318

Ground & 1% Floor 078-003
No. 2, Jalan Perniagaan 2

Pusat Perniagaan Alma

14000 Bukit Mertajam

Pulau Pinang

Telephone no.: +604 5541 388

Suite 2.1 & 2.4, Level 2 076-015
Wisma Great Eastern

No. 25, Lebuh Light

10200 Penang

Telephone no.: +604 2611 688
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Company No.: 262761-A

17. LIST OF ADAs (cont'd)

Name Address and telephone number Broker code

PULAU PINANG (cont'd)

AMINVESTMENT BANK BERHAD Mezzanine Floor & Level 3 086-004
No. 37, Jalan Sultan Ahmad Shah
10050 Pulau Pinang
Telephone no.. +604 2261 818

AMINVESTMENT BANK BERHAD Level 3 086-007
No. 15, Lebuh Pantai
10300 Pulau Pinang
Telephone no.: +604 2618 688

CIMB INVESTMENT BANK BERHAD Ground Floor 065-003
Suite 1.01, Menara Boustead Penang
39, Jalan Sultan Ahmad Shah
10050 Pulau Pinang
Telephone no.: +604 2385 900

KENANGA INVESTMENT BANK BERHAD 7" Floor, Menara Boustead Penang 073-023
39, Jalan Sultan Ahmad Shah
10050 Pulau Pinang
Telephone no.: +604 2283 355

HWANGDBS INVESTMENT BANK BERHAD Level 2, 3, 4, 7 & 8, Wisma Sri Pinang  068-001
60, Green Hall
10200 Pulau Pinang
Telephone no.: +604 2636 996

HWANGDBS INVESTMENT BANK BERHAD No.2 &4 068-006
Jalan Perda Barat
Bandar Perda
14000 Bukit Mertajam
Pulau Pinang
Telephone no.: +604 5372 882

INTER-PACIFIC SECURITIES SDN BHD Ground, Mezzanine & 8" Floor 054-002
: Bangunan Mayban Trust
No. 3, Penang Street
10200 Pulau Pinang
Telephone no.: +604 2690 888

M & A SECURITIES SDN BHD 332H-1 & 332G-2 057-005
Harmony Square
Jalan Perak
11600 Georgetown
Pulau Pinang
Telephone no.: +604 2817 611

MALACCA SECURITIES SDN BHD Prima Tanjung 012-004
Suite 98-3-13A
Jalan Fettes
11200 Tanjung Tokang
Pulau Pinang
Telephone no.: +604 8981 525
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17. LIST OF ADAs (contd)

| Company No.: 262761-A

Name

Address and telephone number

Broker code

PULAU PINANG (cont'd)
MERCURY SECURITIES SDN BHD

MERCURY SECURITIES SDN BHD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

PM SECURITIES SDN BHD

Ground, 1%, 2™ & 3" Floor
Wisma UMNO

Lorong Bagan Luar Dua
12000 Butterworth

Pulau Pinang

Telephone no.; +604 3322 123

2" Floor, Standard Chartered Bank
Chambers

2 Lebuh Pantai

10300 Pulau Pinang

Telephone no.: +604 2639 118

64 & 64-D

Tingkat Bawah

Lebuh Bishop

10200 Pulau Pinang ,
Telephone no.: +604 2634 222

Ground, 1% & 2™ Floor

No. 2677, Jalan Chain Ferry
Taman Inderawasih

13600 Seberang Prai

Pulau Pinang

Telephone no.: +604 3900 022

Ground & Upper Floor

No. 11A, Jalan Keranji

Off Jalan Padang Lallang
14000 Bukit Mertajam

Pulau Pinang

Telephone no.: +604 5402 888

834, Jalan Besar, Sungai Bakap
14200 Sungai Jawi

Seberang Perai Selatan

Pulau Pinang

Telephone no.: +604 5831 888

Ground & 1 Floor
No. 15-G-5, 15-G-6, 15-1-5 & 15-1-6

Medan Kampung Relau (Bayan Point)

11950 Pulau Pinang
Telephone no.: +604 6404 888

41-A 41-B and 41-C

Lintang Angsana

Bandar Baru Air Itam

11500 Pulau Pinang
Telephone no.: +604 8352 988

Level 25, Menara BHL

51, Jalan Sultan Ahmad Shah
10050 Pulau Pinang
Telephone no.: +604 2273 000
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Company No.: 262761-A

17. LIST OF ADAs (contd)

Name Address and telephone number Broker code

PERLIS INDRA KAYANGAN

RHB INVESTMENT BANK BERHAD Ground & 1% Floor 087-060
No. 39, Taman Suriani
Persiaran Jubli Emas
01000 Kangar
Perlis Indra Kayangan
Telephone no.: +604 9793 888

KEDAH DARUL AMAN

UOB KAY HIAN SECURITIES (M) SDN BHD Lot4, 5 & 5A 078-007
1% Floor EMUM 55
No. 55, Jalan Gangsa
Kawasan Perusahan Mergong 2
Seberang Jalan Putra
05150 Alor Setar
Kedah Darul Aman
Telephone no.: +604 7322 111

ALLIANCE INVESTMENT BANK BERHAD 2" Floor, Wisma PKNK 076-004
Jalan Sultan Badlishah
05000 Alor Setar
Kedah Darul Aman
Telephone no.: +604 7317 088

HWANGDBS INVESTMENT BANK BERHAD No. 70 A, B, C, Jalan Mawar 1 068-011
“Taman Pekan Baru '
08000 Sungai Petani
Kedah Darul Aman
Telephone no.: +604 4256 666

RHB INVESTMENT BANK BERHAD No. 112, Jalan Pengkalan 087-017
Taman Pekan Baru
08000 Sungai Petani
Kedah Darul Aman
Telephone no.: +604 4204 888

RHB INVESTMENT BANK BERHAD 35, Ground Floor 087-019
Jalan Suria 1, Jalan Bayu -
09000 Kulim
Kedah Darul Aman
Telephone no.: +604 4964 888

RHB INVESTMENT BANK BERHAD Ground & 1% Floor 087-021
» 215-A & 215-B
Medan Putra, Jalan Putra
05150 Alor Setar
Kedah Darul Aman
Telephone no.: +604 7209 888
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17. LIST OF ADAs (cont'd)

Company No.; 262761-A

Name

Address and telephone number

Broker code

NEGERI SEMBILAN DARUL KHUSUS
KENANGA INVESTMENT BANK BERHAD

HWANGDBS INVESTMENT BANK BERHAD

HWANGDBS INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

PM SECURITIES SDN BHD

1C & 1D Ground, 1% Floor
Jalan Tunku Munawir

70000 Seremban

Negeri Sembilan

Telephone no.: +606 7655 998

Ground & 1% Floor

105, 107 & 109, Jalan Yam Tuan

70000 Seremban
Negeri Sembilan Darul Khusus
Telephone no.: +606 7612 288

No. 6, Upper Level

Jalan Mahligai

72100 Bahau

Negeri Sembilan Darul Khusus
Telephone no.: +606 4553 188

Ground, 1%& 2™ Floor

No. 33, Jalan Dato’ Bandar Tunggal

70000 Seremban
Negeri Sembilan Darul Khusus
Telephone no.: +606 7641 641

1* Floor, No. 3601, Jalan Besar
73000 Tampin

Negeri Sembilan Darul Khusus
Telephone no.: +606 4421 000

15t & 2™ Floor
No. 168, Jalan Mewah

(Pusat Perniagaan UMNO Bahagian

Jempol)

72100 Bahau

Negeri Sembilan Darul Khusus
Telephone no.: +606 4553 014

Ground & Mezzanine Floor

No. 346 & 347, Batu ¥z, Jalan Pantai

71000 Port Dickson
Negeri Sembilan Darui Khusus
Telephone no.: +606 6461 234

1%, 2™ & 3" Floor

19-21, Jalan Kong Sang
70000 Seremban

Negeri Sembilan Darul Khusus
Telephone no.; +606 7623 131
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068-013
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17. LIST OF ADAs (cont'd)

Company No.: 262761-A

Name

Address and telephone number

Broker code

JOHOR DARUL TAKZIM
UOB KAY HIAN SECURITIES (M) SDN BHD

UOB KAY HIAN SECURITIES (M) SDN BHD

UOB KAY HIAN SECURITIES (M) SDN BHD

UOB KAY HIAN SECURITIES (M) SDN BHD

ALLIANCE INVESTMENT BANK BERHAD

AMINVESTMENT BANK BERHAD

AMINVESTMENT BANK BERHAD

KENANGA INVESTMENT BANK BERHAD

Level 6 & 7, Menara MSC Cyberport
No. 5, Jalan Bukit Meldrum

80300 Johor Bahru

Johor Darul Takzim

Telephone no.; +607 3332 000

42-8, Main Road

Kulai Besar

81000 Kulai

Johor Darul Takzim
Telephone no.: +607 6637 398

No. 70, 70-01, 70-02

Jalan Rosmerah 2/17

Taman Johor Jaya

81100 Johor Bahru

Johor Darul Takzim
Telephone no.: +607 3513 218

No. 171 (Ground Fioor)

Jalan Bestari 1/5

Taman Nusa Bestari

81300 Skudai

Johor Darul Takzim
Telephone no.: +607 5121 633

No. 73, Ground & 1% Floor
Jalan Rambutan

86000 Kluang

Johor Darul Takzim
Telephone no.: +607 7717 922

2" & 3" Floor, Penggaram Complex
1, Jalan Abdul Rahman ‘
83000 Batu Pahat

Johor Darul Takzim

Telephone no.: +607 4342 282

18" & 31* Floor, Selesa Tower
Jalan Dato’ Abdullah Tahir
80300 Johor Bahru

Johor Darul Takzim
Telephone no.: +607 3343 855

No. 57, 59 & 61, Jalan Ali
84000 Muar

Johor Darul Takzim
Telephone no.: +606 9532 222
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078-008
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| Company No.: 262761-A

17. LIST OF ADAs (cont'd)

Name Address and telephone number Broker code

JOHOR DARUL TAKZIM (cont'd)

KENANGA INVESTMENT BANK BERHAD Ground Floor 073-025
No. 234, Jalan Besar
Taman Semberong Baru
83700 Yong Peng
Johor Darul Takzim
Telephene no.: +607 4678 885

HWANGDBS INVESTMENT BANK BERHAD Level 7, Johor Bahru City Square 068-004
(Office Tower)
106-108, Jalan Wong Ah Fook
80000 Johor Bahru
Johor Darul Takzim
Telephone no.: +607 2222 692

INTER-PACIFIC SECURITIES SDN BHD 95, Jalan Tun Abdul Razak 054-004
80000 Johor Bahru
Johor Darul Takzim
Telephone no.: +607 2231 211

KENANGA INVESTMENT BANK BERHAD Level 2, Menara Pelangi 073-004
Jalan Kuning, Taman Pelangi
80400 Johor Bahru
Johor Darul Takzim
Telephone no.; +607 3333 600

KENANGA INVESTMENT BANK BERHAD No. 31, Lorong Dato’ Ahmad 073-008
Jalan Khalidi
84000 Muar
Johor Darul Takzim
Telephone no.: +606 9542 711

KENANGA INVESTMENT BANK BERHAD Ground & Mezzanine Floor 073-009
No. 34 Jalan Genuang
85000 Segamat
Johor Darul Takzim
Telephone no.: +607 9333 515

KENANGA INVESTMENT BANK BERHAD No. 33 & 35 073-010
(Ground & 1% Floor A&B)
Jalan Syed Abdul Hamid Sagaff
86000 Kluang
Johor Darul Takzim
Telephone no.; +607 7771 161

KENANGA INVESTMENT BANK BERHAD Ground Floor 073-011
No. 4, Jalan Dataran 1
Taman Bandar Tangkak
84900 Tangkak
Johor Darul Takzim
Telephone no.: +606 9782 292
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17. LIST OF ADAs (cont'd)

Company No.: 262761-A

Name

Address and telephone number

Broker code

JOHOR DARUL TAKZIM (cont'd)
KENANGA INVESTMENT BANK BERHAD

KENANGA INVESTMENT BANK BERHAD

M&A SECURITIES SDN BHD

M&A SECURITIES SDN BHD

MERCURY SECURITIES SDN BHD

HONG LEONG INVESTMENT BANK
BERHAD

(formerly known as MIMB Investment Bank
Berhad)

HONG LEONG INVESTMENT BANK
BERHAD

(formerly known as MIMB Investment Bank
Berhad)

RHB INVESTMENT BANK BERHAD

No. 24, 24A & 24B

Jalan Penjaja 3

Kim Park Centre

Batu Pahat, 83000

Johor Darul Takzim
Telephone no.: +607 4326 963

Suite 16-02, 16-03 &16-03A
Level 16 Menara MSC Cyberport
No.5 Jalan Bukit Meldrum

80300 Johor Bahru

Johor Darul Takzim

Telephone no.: +607 2237 432

Suite 5.3A, Level 5 Menara Pelangi
Jalan Kuning, Taman Pelangi
80400 Johor Bahru

Johor Darul Takzim

Telephone no.; +607 3381 233

26, Jalan Indah16/5

Taman Bukit indah

81200 Johor Bahru

Johor Darul Takzim
Telephone no.: +607 2366 288

Suite 17.1, Level 17, Menara Pelangi
Jalan Kuning, Taman Pelangi

80400 Johor Bahru

Johor Darul Takzim

Telephone no.: +607 3316 992

Suite 25.02, Level 25

Johor Bahru City Square

(Office Tower)

No. 106-108, Jalan Wong Ah Fook
80000 Johor Bahru

Johor Darul Takzim

Telephone no.: +607 2227 388

1% Floor, No. 9

Jalan Kundang

Taman Bukit Pasir

83000 Batu Pahat

Johor Darul Takzim
Telephone no.: +607 4313 688

6" Floor, Wisma Tiong-Hua

8, Jalan Keris, Taman Sri Tebrau
80050 Johor Bahru

Johor Darul Takzim

Telephone no.: +607 2788 821
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Company No.: 262761-A

17. LIST OF ADAs (cont'd)

Name Address and telephone number Broker code

JOHOR DARUL TAKZIM (cont'd)

RHB INVESTMENT BANK BERHAD 53, 53-A & 53-B, Jalan Sultanah 087-009
83000 Batu Pahat
Johor Darul Takzim
Telephone no.: +607 4380 288

RHB INVESTMENT BANK BERHAD No. 33-1, 1% & 2™ Floor 087-025
Jalan Ali
84000 Muar
Johor Darul Takzim
Telephone no.: +606 9538 262

RHB INVESTMENT BANK BERHAD Ground & 1* Floor 087-029
No. 119 & 121
Jalan Sutera Tanjung 8/2
Taman Sutera Utama
81300 Skudai
Johor Darul Takzim
Telephone no.: +607 5577 628

RHB INVESTMENT BANK BERHAD Ground, 1% & 2™ Floor 087-030
. No. 3, Jalan Susur Utama 2/1
Taman Utama
85000 Segamat
Johor Darul Takzim
Telephone no.: +607 9321 543

RHB INVESTMENT BANK BERHAD Ground, 1%'& 2™ Floor 087-031
No. 17, Jalan Manggis
86000 Kluang
Johor Darul Takzim
Telephone no.: +607 7769 655

RHB INVESTMENT BANK BERHAD Ground, 1 & 2™ Floor 087-035
No. 10, Jalan Anggerik 1
Taman Kulai Utama
81000 Kulai
Johor Darul Takzim
Telephone no.: +607 6626 288

RHB INVESTMENT BANK BERHAD Ground, 1% & 2™ Floor 087-038
No. 343, Jalan Muar
84900 Tangkak
Johor Darul Takzim
Telephone no.: +606 9787 180

RHB INVESTMENT BANK BERHAD 1 Floor, No. 2 & 4 087-039
Jalan Makmur
Taman Sri Aman
85300 Labis
Johor Darul Takzim
Telephone no.: +607 9256 881
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LCompany No.: 262761-A

17. LIST OF ADAs (contd)

Name Address and telephone number Broker code

JOHOR DARUL TAKZIM (cont'd)

RHB INVESTMENT BANK BERHAD Ground , 1% Floor & 2™ Floor 087-043
81100 Johor Bahru
Johor Daru! Takzim
Telephone no.: +607 3522 293

PM SECURITIES SDN BHD No. 41, Jalan Molek 2/4 064-005
Taman Molek
81100 Johor Bahru
Johor Darul Takzim
Telephone no.: +607 3513 232

PM SECURITIES SDN BHD Ground & 1% Floor 064-008
No. 43 & 43A, Jalan Penjaja 3
Taman Kim'’s Park, Business Centre
83000 Batu Pahat
Johor Darul Takzim
Telephone no.: +607 4333 608

PAHANG DARUL MAKMUR

ALLIANCE INVESTMENT BANK BERHAD A-397, A-399 & A-401 076-002
Taman Sri Kuantan [lI, Jalan Beserah
25300 Kuantan
Pahang Darul Makmur
Telephone no.: +609 5660 800

CIMB INVESTMENT BANK BERHAD Ground 1% & 2" Floor 065-007
No. A-27 (Aras G, 1 & 2)
Jalan Dato’ Lim Hoe Lek
25200 Kuantan
Pahang Darul Makmur
Telephone no. : +609 5057 800

KENANGA INVESTMENT BANK BERHAD A15, A17 & A19, Ground Floor 073-027
- . - Jalan Tun Ismail 2, Sri Dagangan 2
25000 Kuantan
Pahang Darul Makmur
Telephone no.: +609 5171 698

RHB INVESTMENT BANK BERHAD B32 & B34, Lorong Tun ismail 8 087-007
Seri Dagangan |l
25000 Kuantan
Pahang Darul Makmur
Telephone no.: +609 5173 811

RHB INVESTMENT BANK BERHAD Ground Floor 087-022
98 Jalan Pasdec
28700 Bentong
Pahang Darul Makmur
Telephone no.: +609 2234 943
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17. LIST OF ADAs (cont'd)

u)ompany No.: 262761-A

Name

Address and telephone number

Broker code

PAHANG DARUL MAKMUR (cont'd)

RHB INVESTMENT BANK BERHAD

KELANTAN DARUL NAIM
RHB INVESTMENT BANK BERHAD

TA SECURITIES HOLDINGS BERHAD

TERENGGANU DARUL IMAN

ALLIANCE INVESTMENT BANK BERHAD

FA SECURITIES SDN BHD

RHB INVESTMENT BANK BERHAD

RHB INVESTMENT BANK BERHAD

Ground & 1% Floor

No. 76-A, Persiaran Camelia 4
Tanah Rata

39000 Cameron Highlands
Pahang Darul Makmur
Telephone no.; +605 4914 913

Ground & 1% Floor

No. 3953-H, Jalan Kebun Sultan
16350 Kota Bharu

Kelantan Darul Naim
Telephone no.: +609 7430 077

298, Jalan Tok Hakim

15000 Kota Bharu

Kelantan Darul Naim
Telephone no.: +609 7432 288

No. 1D, Ground & Mezzanine
No. 1E, Ground, Mezzanine
1% & 2" Floor, Jalan Air Jerneh
20300 Kuala Terengganu
Terengganu Darul Iman
Telephone no.: +609 6317 922

No. 51 & 51A

Ground, Mezzanine & 1% Floor
Jalan Tok Lam

20100 Kuala Terengganu
Terengganu Darul Iman
Telephone no.: +609 6238 128

Ground & 1% Floor

9651, Cukai Utama

Jalan Kubang Kurus

24000 Kemaman

Terengganu Darul Iman
Telephone no.: +609 8583 109

31A, Ground Floor

31A & 31B, 1*Floor

Jalan Sultan Ismail

20200 Kuala Terengganu
Terengganu Darul iman
Telephone no.: +609 6261 816
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Company No.: 262761I|

17.  LIST OF ADAs (cont'd)

Name Address and telephone number Broker code
SARAWAK
AMINVESTMENT BANK BERHAD No. 164, 166 & 168 086-005

1%, 2" & 3" Floor

Jalan Abell

93100 Kuching

Sarawak

Telephone no.: +6082 244 791

CIMB INVESTMENT BANK BERHAD Level 1, Wisma STA 065-004
26, Jalan Datuk Abang Abdul Rahim
93450 Kuching
Sarawak
Telephone no.: +6082 358 606

CIMB INVESTMENT BANK BERHAD No. 6A, Ground Floor 065-008
Jalan Bako, Off Brooke Drive
96000 Sibu
Sarawak
Telephone no.: +6084 367 700

HWANGDBS INVESTMENT BANK BERHAD  Ground Floor & 1% Floor, 068-005
No.1, Jalan Pending
1% Floor, No.3, Jalan Pending
93450 Kuching
Sarawak
Telephone no.: +6082 341 999

HWANGDBS INVESTMENT BANK BERHAD No. 282, 1 Floor 068-016
Park City Commercial Centre
Phase 4, Jalan Tun Ahmad Zaidi
97000 Bintulu
Sarawak
Telephone no.: +6086 330 008

KENANGA INVESTMENT BANK BERHAD Lot 2465, Jalan Boulevard Utama 073-002
Boulevard Commercial Centre ’
98000 Miri
Sarawak
Telephone no.: +6085 435 577

KENANGA INVESTMENT BANK BERHAD Level 5, Wisma Mahmud 073-003
Jalan Sungai Sarawak
93100 Kuching
Sarawak .
Telephone no.: +6082 338 000

KENANGA INVESTMENT BANK BERHAD No. 11-12 (Ground & 1 Floor) 073-012
Lorong Kampung Datu 3
96000 Sibu
Sarawak
Telephone no.: +6084 313 855
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Company No.: 262761-A

17. LIST OF ADAs (contd)

Name Address and telephone number Broker code
SARAWAK (contd)
RHBINVESTMENT BANK BERHAD Yung Kong Abell 087-003

Units No.1-10, 2™ Floor

Lot 365, Section 50, Jalan Abell
93100 Kuching

Sarawak

Telephone no.: +6082 250 888

RHB INVESTMENT BANK BERHAD Lot 170 & 171 087-008
Section 49, K.T.L.D.
Jalan Chan Chin Ann
93100 Kuching
Sarawak
Telephone no.: +6082 422 252

RHB INVESTMENT BANK BERHAD Lot 1268, 1% & 2™ Floor 087-012
Lot 1269, 2™ Floor
Centre Point Commercial Centre
Jalan Melayu
98000 Miri
Sarawak
Telephone no.: +6085 422 788

RHB INVESTMENT BANK BERHAD 101 & 102, Pusat Pedada 087-013
Jalan Pedada
96000 Sibu
Sarawak
Telephone no.: +6084 329 100

RHB INVESTMENT BANK BERHAD Ground & 1% Floor 087-050
No. 10, Jalan Bersatu
96100 Sarikei
Sarawak
Telephone no.: +6084 654 100

RHB INVESTMENT BANK BERHAD Ground Floor &1% Floor 087-053
No. 221, Parkcity Commerce Square
Phase [ll, Jalan Tun Ahmad Zaidi
97000 Bintulu
Sarawak
Telephone no.: +6086 311 770

TA SECURITIES HOLDINGS BERHAD 12G, H& | 058-002
Jalan Kampong Datu
96000 Sibu
Sarawak
Telephone no.; +6084 319 998

TA SECURITIES HOLDINGS BERHAD 2" Floor, (Bahagian Hadapan) 058-006
Bangunan Binamas, Lot 138
Section 54, Jalan Pandung
93100 Kuching
Sarawak
Telephone no.: +6082 236 333
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| Company No.: 262761-A

17. LIST OF ADAs (cont’d)

Name Address and telephone number Broker code
SABAH
CIMB INVESTMENT BANK BERHAD 1% & 2™ Floor 065-005

Central Building

No.28, Jalan Sagunting

88000 Kota Kinabalu

Sabah

Telephone no.: +6088 328 878

KENANGA INVESTMENT BANK BERHAD Aras 8, Wisma Great Eastern 073-032
: 68, Jalan Gaya
88000 Kota Kinabalu
Sabah
Telephone no.: +6088 236 188

HWANGDBS INVESTMENT BANK BERHAD  Suite 1-9-E1, 9" Floor, CPS Tower 068-008
Centre Point Sabah
No. 1, Jalan Centre Point
88000 Kota Kinabalu
Sabah
Telephone no.: +6088 311 688

UOB KAY HIAN SECURITIES (M) SDN BHD 11, Equity House, Block K 078-011
Sadong Jaya, Karamunsing
88100 Kota Kinabalu
Sabah
Telephone no.; +6088 234 090

RHB INVESTMENT BANK BERHAD 5™ Floor, Wisma BSN Sabah 087-010
Jalan Kemajuan, Karamunsing
88000 Kota Kinabalu
Sabah
Telephone no.: +6088 269 788

RHB INVESTMENT BANK BERHAD. - Ground Floor, Block 2 087-057
' ' Lot 4 & Lot 5, Bandar Indah, Mile 4 -
North Road
91000 Sandakan
Sabah
Telephone no.: +6089 229 286

RHB INVESTMENT BANK BERHAD Lot14-0, Ground Floor 087-036
Lorong Lintas Plaza 2
Lintas Plaza, Off Jalan Lintas
88300 Kota Kinabalu
Sabah
Telephone no.: +6088 258 618
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LCompany No.: 262761-A—’

ANNEXURE D: BY-LAWS GOVERNING THE IPO TRUST SCHEME

1.1

BY-LAWS FOR THE WESTPORTS IPO TRUST SCHEME

Definitions and interpretation

In these By-Laws, the following words and expressions shall bear the following meanings, unless
the context otherwise requires.

“Act” Companies Act, 1965 as amended from time to time and any
re-enactment thereof;

“Authorised Nominee” a person who is authorised to act as a nominee as specified in
accordance with the schedule prescribed under Part VIl of the
Rules of Bursa Depository;

“Articles” the articles of association of the Company as amended from
time to time;

“Board” the board of directors of the Company for the time being;

“Bursa Depository” Bursa Malaysia Depository Sdn Bhd (165570-W);

“Bursa Securities” Bursa Malaysia Securities Berhad (635998-W);

“By-Laws” collectively, the terms and conditions of the Scheme as set

forth in these By-Laws as amended, modified and/or
supplemented from time to time;

“CDS” the Central Depository System established, administered and
operated by Bursa Depository for the central handling of
securities deposited with Bursa Depository;

“CDS Account” the account established by Bursa Depository for a depositor
for the recording of deposit of securities and dealings in such
securities by that depositor of securities;

“Company” Westports Holdings Berhad (262761-A), a public company
with limited liability and incorporated under the Act;

“Contributing Shareholder” Pembinaan Redzai Sdn Bhd (143419-T), private company with
limited liability and incorporated under the Act;
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| Company No.: 262761-A

ANNEXURE D: BY-LAWS GOVERNING THE IPO TRUST SCHEME (cont’d)

“Date of Grant”

“Disciplinary Proceedings”

“Effective Date”

“Eligible Employee”

“Grant”

“Group” or “Group Company”

HIPO»

*IPO Price”

“Market Day”

"Notice of Election"

“Record Date”

“Remuneration Committee”
HRMII
“SCH

“Scheme”

“Scheme Participant”

in respect of a Grant, the date of the letter containing the Grant
to an Eligible Employee in respect of the Scheme;

proceedings instituted by a Group Company against a Scheme
Participant for any alleged misbehaviour, misconduct and/or
any other act of the Scheme Participant deemed to be
unacceptable by that Group Company in the course of that
Scheme Participant's employment, whether or not such
proceedings may give rise to a dismissal or termination of the
contract of service of such Scheme Participant;

the date of the IPO and the listing and quotation of the Shares
on the Main Market of Bursa Securities;

an employee of a Group Company (excluding Directors of a
Group Company) who is eligible to participate in the Scheme
as set forth in By-Law 2.1, and “Eligible Employees means
any two or more of them;

the grant made in writing by the Remuneration Committee to
an Eligible Employee in the manner indicated in By-Law 4 in
conjunction with the IPO and conditional upon the listing of
Shares on the Main Market of Bursa Securities;

any one of the Company and the Subsidiaries, and “Group
Companies” means any two or more of them;

means the initial public offering of the Shares via an offer for
sale by the Selling Shareholders;

the price at which a Scheme Participant shall be entitled to a
Share pursuant to the Share Entitlement as provided in By-
Law 5.1;

any day between Monday and Friday (both days inclusive)
which is not a public holiday, and on which Bursa Securities is
open for the trading of securities;

the notice that is given by the Scheme Participant to the
Company whereby the Scheme Participant shall elect the
method of exercise of his Share Entitlement in accordance
with the provisions of By-Law 7.2;

for the purposes of By-Law 12.1, the date as of the close of
business on which shareholders must be registered as
members of the Company in order to participate in any
dividend, right, allotment or other distribution;

the committee referred to in By-Law 13.2;

the Ringgit, the legal currency of Malaysia;

Securities Commission Malaysia;

the “Westports IPO Trust Scheme” constituted under the Trust
Deed for the benefit of the employees of Westports Group;

means an Eligible Employee who has been awarded a Grant
in accordance with these By-Laws;
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I Company No.: 262761-A

ANNEXURE D: BY-LAWS GOVERNING THE IPO TRUST SCHEME (contd)

“Scheme Period” a period of one (1) year from the Effective Date or any other
time period as determined by the Remuneration Committee;

“Selling Shareholders” means collectively, the Contributing Shareholder, Dinamik
Imbangan Sdn Bhd, Semakin Ajaib Sdn Bhd, South Port
Investment Holdings Limited and Lankayan Ventures Sdn Bhd,
being parties undertaking the offer for sale pursuant to the
IPO;

"Share Entitlement” an entitlement to receive Shares under this Scheme by a
Scheme Participant;

“Shares” ordinary shares of RM0.10 each in the capital of the Company
(unless otherwise adjusted), and “Share” means any one of
them;

“Subsidiaries” means subsidiaries of the Company within the meaning of

Section 5 of the Act, which are not dormant, and shall include
such subsidiaries which are existing as at the date of the Trust
Deed and those subsequently acquired or incorporated at any
time during the Scheme Period;

“Target Selling Price” the price as specified by a Scheme Participant in the Notice of
Election;
“Trust” ~ . means the Trust constituted pursuant to the Trust Deed for the

"purposes of this Scheme;

“Trustee” Maybank Trustees Berhad (5004-P) and any other person or
persons for the time being the Trustee pursuant to the Trust
Deed; :

“Trustee’s CDS Account” means the omnibus CDS Account to be opened by the Trustee

or an authorised nominee and to be operated solely by the
Trustee for the purposes set out in this Scheme and in
accordance with the Trust Deed;

“Trust Deed” means the Trust Deed dated 5 September 2013 constituting
the Trust; and

“Vesting Date” The date on which the Shares pursuant to a Share Entitlement
vests in the Scheme Participant.
1.2 In these By-Laws, unless the context otherwise requires:

(a) the headings to the provisions are for convenience only, and shall not be taken into account
in the interpretation of these By-Laws;

(b) any word importing:
i the singular meaning includes the plural meaning and vice versa; and

(in the masculine gender includes the feminine gender and vice versa;
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2.1

2.2

2.3

3.1

4.1

4.2

4.3

4.4

5.1

(c) any liberty or power which may be exercised, and/or any determination which may be
made, under these By-Laws:

(i) by the Board may be exercised in the Board’s sole discretion; and

(i) by the Remuneration Committee may be exercised in the Remuneration
Committee’s sole discretion, but subject always to the Board's power to overrule
any decision of the Remuneration Committee;

(d) if an event is to occur on a stipulated day which is not a Market Day, then the stipulated day
shall be taken to be the first Market Day after that day; and if an event is to occur on a
stipulated day which falls after the expiry of the Scheme then the stipulated day shall be
taken to be the last Market Day of the Scheme’s tenure; and

(e) in the event of any change in the name of the Company from its present name, all
references to “Westports Holdings Berhad” in these By-Laws and all other documents
pertaining to the Scheme shall be deemed to be references to the Company’s new name.

Eligibility

Eligible Employees may be selected for the purposes of this Scheme by the Remuneration
Committee in conjunction with the IPO. The determination of eligibility for participation of Eligible
Employees shall be at the discretion of the Remuneration Committee.

Eligibility under this Scheme does not confer on any Eligible Employee any claim, right to participate
in, or any other right whatsoever under this Scheme, and an Eligible Employee does not acquire or
have any right over, or in connection with, any Share Entitlement under this Scheme unless a Grant
has been made by the Remuneration Committee to that Eligible Employee in accordance with the
terms of the Grant and these By-Laws.

An Eligible Employee or Scheme Participant may participate at any time in another employee share
scheme or share option scheme of any Group Company, unless the Remuneration Committee
otherwise determines in its discretion.

Maximum amount of Shares available under this Scheme

The total number of Shares available under this Scheme shall not exceed the total number of
Shares comprising the Trust.

Grant

The aggregate number of Shares that may be granted to any one of the Eligible Employees under
this Scheme shall be determined by the Remuneration Committee (subject always to these By-Laws
and any applicable faw).

The Remuneration Committee may, in conjunction with the IPO, make a Grant to any Eligible
Employee, whom the Remuneration Committee may select for the purposes of this Scheme.

A Grant will comprise a Share Entitlement, whereby an Eligible Employee is granted the right to
have a number of Shares vest in the Eligible Employee on the Vesting Date specified in the Grant.

A Grant shall be made in writing and may be in a form as prescribed by the ‘Remuneration
Committee and upon such terms and conditions as may be determined by them.

Share Entitlement

The price at which the Scheme Participant shall be entitied to a Share pursuant to a Share
Entitlement shall be the price at which a Share is offered to the retail investors under the IPO.
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6.1

7.1

7.2

7.3

Non-transferability of the Share Entitlement

A Share Entitlement is personal to the Scheme Participant thereof, and cannot be assigned,
encumbered, transferred to or otherwise disposed of in any manner whatsoever, except that in the
case where a Scheme Participant is not a resident in Malaysia, the Share Entitlement that is for the
benefit of that non-resident Scheme Participant may then be held and its rights exercised by or in
favour of any person who represents, is a nominee of, is an agent of, and/or is a trustee of, that
Scheme Participant. For the avoidance of doubt, the restriction in this By-Law 6.1 shall apply to any
person who represents, is a nominee of, is an agent of and/or is a trustee of that Scheme
Participant, to the extent where any assignment, transfer or disposal thereby is in favour of any
person other than the Scheme Participant. Any person who purports to be a representative,
nominee of, agent of, and/or is a trustee of, that Scheme Participant may be required by the
Remuneration Committee to provide satisfactory evidence to the Remuneration Committee of his
status as such representative, nominee of, agent of, and/or trustee of, that Scheme Participant, as
the case may be.

Vesting of Shares ~

The Shares pursuant to a Share Entitlement shall vest in the Scheme: Part|C|pant in accordance with
the terms of the Share Entitlement and these By-Laws:

(a) during his employment or tenure as a Scheme Participant with a Group Company (unless
otherwise expressly provided under these By-Laws); and

(b) during the normal business hours of the Company on such days and/or during such periods
as the Remuneration Committee may decide for the purposes of vesting of the Share
Entitlements,

provided that no Shares under a Share Entitlement shall vest beyond the expiry of the duration of
this Scheme as provided for in By-Law 16. The Shares under a Share Entitlement shall vest in
multiples of and no less than one hundred (100) Shares.

During the stipulated Scheme Period, a Scheme Participant may exercise his Share Entitlement. To
exercise a Share Entitlement, a Scheme Participant shall submit a Notice of Election (in a form
prescribed by and on terms and conditions as may be determined by the Remuneration Committee)
to the Company and shall elect therein to either:

(i) instruct the Trustee to have all or a specified number of the Shares comprised in the Share
Entitlement credited directly to his CDS Account or to the CDS Account of his Authorised
Nominee (as the case may be). In such case the Scheme Participant is required to provide
payment of the IPO Price which shall be payable in cash and which shall be remitted to the
Trustee; or

(ii) irrevocably authorise the Trustee to sell all or a specified number of the Shares comprised
in the Share Entitlement at a price which is not less than the Target Selling Price and for the
proceeds of such sale to be remitted directly to him, net of the IPO Price and all applicable
transaction and/or administrative costs. The Trustee shall sell all or such specified number
of Shares comprised in the Share Entitlement in accordance with this provision within five
(5) Market Days from receipt of such Notice of Election forwarded by the Company subject
to the price of a Share being at or above the Target Selling Price. If the price of a Share
remains below the Target Selling Price throughout the said period, then the Notice of
Election shall be deemed revoked and be of no further force and effect, and the Trustee is
not obliged to proceed with the sale of the Shares.

The Notice of Election given by a Scheme Participant shall, among others, specify:

(i) the number of Shares comprised in the Share Entittement which the Trustee is to credit to
the Scheme Participant’s CDS Account; or
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8.1

9.1

9.2

(i) the number of Shares comprised in the Share Entitlement which the Trustee is supposed to
sell and the Target Selling Price.

Take-over, merger or reconstruction

Notwithstanding anything to the contrary, in the event of any take-over offer being made for the
issued share capital of the Company, or a selective capital reduction exercise, scheme of
arrangement or reconstruction being undertaken whereby all of the issued share capital of the
Company is to be acquired (or all of the issued share capital of the Company ends up in the hands
of one or more sponsor of such proposal), whether by way of a general offer or otherwise or the
Company’s amalgamation or merger with any other company or companies, the Remuneration
Committee may decide:

(a) to alter the Scheme Period; and/or
(b) to alter the terms of any Share Entittement,

but in the absence of any such decision by the Remuneration Committee, upon any such take-over
offer or any of the abovementioned corporate proposals becoming or being declared unconditional,
the Remuneration Committee shall allow, within one (1) month from the date on which such take-
over offer or corporate proposal becomes or is declared unconditional (or such shorter period
expiring on the day immediately prior to the date on which the offer or proposal is to expire or to
complete, if such period is shorter than the said one-month period), for such Share Entitlements to
be exercised fully, provided that if during such period a party becomes entitled or bound to exercise
the rights of compulsory acquisition under the provisions of any applicable law, and gives notice to
the Company and/or any member of the Company that it intends to exercise such rights on a
specified date, the Share Entitlements shall be fully exercised by the Scheme Participant on the day
immediately prior to that specified date, but no later.

Termination of Share Entitlement

In the event of the cessation of employment of a Scheme Participant with a Group Company for
whatever reason, prior to the exercise of his Share Entitlement (“Cessation of Employment”), such
Share Entitlement shall forthwith cease to be valid without the Scheme Participant having any claim
against the Company and shall immediately lapse. Upon the occurrence of a Cessation of
Employment, the Trustee shall, at the election of the Contributing Shareholder and within ten (10)
Market Days from the date of Cessation of Employment, either:

(i)  transfer such Shares comprising the lapsed Share Entitlements to the Contributing
Shareholder; or

(i) sell such Shares comprising the lapsed Share Entitlements at the prevailing market price
and forward the cash proceeds of such sale to the Contributing Shareholder.

Notwithstanding the provisions of By-Law 9.1, if such Cessation of Employment occurs by reason
of: ’

(a) retirement on attaining the normal retirement age under the Group’s retirement policy;

{(b) retirement before attaining that normal retirement age;

(c) ill-health, injury, physical or mental diéability;

(d) redundancy or retrenchment, pursuant to the acceptance by that Scheme‘ Participant of a

voluntary separation scheme offered by the relevant Group Company; or
(e) any other circumstance which is acceptable to the Remuneration Committee,
that Scheme Participant’s rights in respect of such Share Entitlement shall remain unaffected,

subject to these By-Laws.
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9.3

9.4

10.

10.1

10.2

10.3

10.4

10.5

Subject to By-Laws 9.1 and 9.2, upon the resignation of the Scheme Participant from his
employment with the relevant Group Company, a Share Entitlement shall lapse forthwith on the
date the Scheme Participant tenders his resignation.

Where a Scheme Participant dies before the expiry of the Scheme Period, the Remuneration
Committee may determine that the unexercised Share Entitlement held by the Scheme Participant
are exercisable by the legal or personal representative of that Scheme Participant, provided always
that no unexercised Share Entittement may be exercised after the expiry of the Scheme Period. In
this regard, the Remuneration Committee may require the said personal or legal representative to
provide evidence satisfactory to the Remuneration Committee of his status as such legal or
personal representative.

Alteration in share capital

Subiject to the provisions of By-Law 10.4, in the event of any alteration in the capital structure of the
Company during the duration of the Scheme, whether by way of capitalisation of profits or reserves,
bonus issues, capital reduction, capital repayment, sub-division or consolidation of capital, or
otherwise howsoever taking place, the Remuneration Committee may make such corresponding
alterations (if any) to the Scheme.

Alterations may be made to:

(a) the number of Shares comprised in a Share Entitlement; and/or
(b) the price at which the Scheme Participant shall be entitled to a Share pursuant to a Share
Entitlement.

Any Shares to be allotted pursuant to the corporate proposals mentioned in By-Law 10.1 shall rank
pari passu in all respects with the then existing Shares of the Company, provided that if there is any
right to participate in any dividend, right, allotment or other distribution, the Shares shall rank pari
passu with the then existing Shares only if the relevant allotment date of such Shares is before the
Record Date for that dividend, right, allotment or distribution.

In the event of a rights issue, offer for sale or such other subscriptions which all shareholders of the
Company are entitled to participate on a pro-rata basis, the Scheme Participants shall also be
entitled to participate via the Trustee. Any such Shares paid for and taken up by the Scheme
Participants pursuant to such rights entitlement shall be directly transferred into the CDS Account of
such Scheme Participants within five (5) Market Days from the date of crediting such Shares to the
Trustee’s CDS Account or on such other date as may be determined by the Remuneration
Committee.

The alterations as set out in By-Law 10.2 shall be in such a manner as to give the Scheme
Participant a fair and reasonable Share Entitlement, as certified in writing (other than for
adjustments made pursuant to a bonus issue) by the external auditor or adviser (which must be a
principal adviser under the SC’s Guidelines on Principal Advisers for Corporate Proposals) of the
Company (acting as an expert and not as an arbitrator) as being in its opinion fair and reasonable
and such certification shall be final and binding in all respects, provided that:

(a) upon any adjustment being made pursuant to By-Law 10.2, the Remuneration Committee
shall notify the Scheme Participant (or his personal representatives, where applicable) in
writing of the adjusted number of Shares comprised in the Share Entitlement, and/or price
at which the Scheme Participant shall be entitted to a Share pursuant to a Share
Entitlement, that may be exercisable by them; and

(b) in the event that a fraction of a Share arising from the adjustments referred to in By-Law

10.2 would otherwise be required to be issued upon the exercise of a Share Entitlement,
the Scheme Participant’s entitiement shall be rounded down to the nearest whole number.
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11.

12.

12.1

Notwithstanding anything to the contrary, the provisions of this By-Law 10 shall not apply where the
alteration in the capital structure of the Company arises from:

(a) any issue of new Shares or other securities as consideration (or part consideration) for an
acquisition of any other securities, assets or business;

(b) any special issue of new Shares or other securities to Bumiputera investors nominated by
the Malaysian government and/or any other relevant authority of the Malaysian government
to comply with the Malaysian government’s policy on Bumiputera capital participation;

(c) any private placement or restricted issue of new Shares or other securities by the
Company,;

(d) any implementation of a share buy-back arrangement by the Company under the Act; or

(e) any issue of warrants, convertible loan stocks or other instruments by the Company that

gives a right of conversion into Shares or other securities, and any issue of new Shares or
other securities arising from the exercise of any conversion rights attached to such
convertible securities.

Disciplinary proceedings

For the avoidance of doubt, in the event that a Scheme Participant is subject to Disciplinary
Proceedings (whether or not such Disciplinary Proceedings will give rise to a dismissal or
termination of service), the Remuneration Committee may in its discretion suspend any one or more
of the Scheme Participant’s rights in respect of any Share Entitlement then held by him, pending the
outcome of such Disciplinary Proceedings, provided always that:

(a) (for the avoidance of doubt) in the event that such Scheme Participant shall subsequently
be found to be not guilty of all the charges which gave rise to such Disciplinary
Proceedings, the Scheme Participant’s rights in respect of any Share Entitlement then held
by him shall remain unaffected (and where that Share Entitlement had been suspended, the
suspension shall be lifted);

(b) in the event the Disciplinary Proceedings result in a dismissal or termination of service of
such Scheme Participant, the Share Entitlement held by that Scheme Participant shall
immediately lapse and be null and void and of no further force and effect upon the date of
notice of the dismissal or termination of service of such Scheme Participant,
notwithstanding that such dismissal or termination of service may be subsequently
challenged by the Scheme Participant in any other forum; and

(c) in the event that the Disciplinary Proceedings result in a demotion of the Scheme
Participant to a lower category of employment, the number of Shares comprised in the
unexercised Share Entitlement held by that Scheme Participant at that time may be
reduced by the Remuneration Committee in its sole discretion; but

in any case and notwithstanding anything to the contrary, in the event such Scheme Participant is
found guilty of some or all of the charges but no dismissal or termination of service is
recommended, the Remuneration Committee shall have the right to determine, whether or not the
Share Entitlement may continue to be exercisable and, if so, to impose such limits, terms and
conditions as it deems appropriate, in respect of such exercise (regardless of anything previously
determined in respect of his Share Entitlement).

Rights to distributions

Subject to the provisions of By-Laws 9 and 11, the Scheme Participants shall be entitled to all
dividends and other capital distributions arising from or attributable to the Shares comprising the
Share Entitlements that have vest in accordance with this Scheme. The Trustee shall forward all
dividends in relation to such Shares received by the Trustee to the Scheme Participant within five
(5) Market Days from receipt of such dividends or other capital distributions.
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13.1

13.2

13.3

14.

14.1

15.

15.1

16.

16.1

17.

17.1

18.

18.1

Administration

This Scheme shall be administered by the Remuneration Committee established by the Board.
Subject to these By-Laws, the Remuneration Committee may, for the purpose of administering this
Scheme, do all acts and things and enter into any transaction, agreement, deed, document or
arrangement, and make such rules and regulations, impose such terms and conditions, appoint any
adviser, agent, trustee or nominee to facilitate the implementation and operation of this Scheme,
and/or delegate all or any part of its powers or duties relating to this Scheme which the
Remuneration Committee may in its discretion consider to be necessary or desirable for giving full
effect to this Scheme.

The Remuneration Committee established by the Board consisting of such persons appointed by
the Board from time to time shall administer the Scheme.

The Board shall have power at any time and from time to time to:

(a) approve, rescind and/or revoke the appointment of any member of the Remuneration
Committee and appoint replacement members to the Remuneration Committee; and

(b) assume and/or exercise or execute any of the powers and authorities conferred upon the
Remuneration Committee pursuant to these By-Laws.

Modification and/or amendment of these By-Laws
The terms and conditions of these By-Laws and this Scheme may from time to time be modified
and/or amended by resolution of the Board, except that (unless expressly provided in these By-

LLaws) no such modification and/or amendment shall be made which would:

(a) prejudice the rights then accrued to any Scheme Participant without his prior written
consent; and

(b) no amendment and alteration of this Scheme shall be made to the advantage of the
Scheme Participants without the prior approval of the Company’s members in a general
meeting.

Liquidation of the Company

Upon the receipt of a court order of the winding-up of the Company, all unexercised Share
Entitlements shall lapse and be null and void and of no further force and effect, and this Scheme
shall terminate.

Duration of this Scheme

This Scheme shall be in force for a period of one (1) year commencing from the Effective Date. All
unexercised Share Entitlements shall forthwith lapse upon the expiry of this Scheme and any
remaining Shares shall be dealt with in accordance with the Trust Deed.

Retention period

The Shares transferred to a Scheme Participant pursuant to the exercise of a Share Entitlement
under this Scheme will not be subjected to any retention period.

Costs and expenses of Scheme

All administrative costs and expenses incurred in relation to this Scheme, including but not limited to
the Trustee’s fees payable pursuant to the Trust Deed, shall be borne by the Company.
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19.

19.1

19.2

20.

20.1

21.

22,

221

23.

231

For the avoidance of doubt, all other costs, fees, levies, charges, and/or taxes (including, without
limitation, income taxes) that are incurred by a Scheme Participant pursuant to the exercise of a
Share Entitlement, and any holding or dealing of such Shares (such as (but not limited to)
brokerage commissions and stamp duty) shall be borne by that transferee for his own account, and
the Company shall not be liable for any one or more of such costs, fees, levies, charges and/or
taxes.

No compensation

A Scheme Participant who ceases to hold office or employment with the Company or any Group
Company shall not be entitled to any compensation for the loss of any right or benefit, or
prospective right or benefit, under this Scheme which he might otherwise have enjoyed, whether
such compensation is claimed by way of damages for wrongful dismissal, other breach of contract
or by way of compensation for loss of office.

No Scheme Participant, or legal or personal representative therefor, shall bring any claim, action or
proceeding against the Contributing Shareholder, the Company, the Board, the Remuneration
Committee, the Trustee or any other party for any compensation, loss or damages whatsoever and
howsoever arising from the suspension of the exercise of Shares under a Share Entitlement, his
Shares under a Share Entitlement not being exercisable for any reason whatsoever, and/or his
Share Entitlement ceasing to be valid pursuant to the provisions of these By-Laws.

Disputes

In the event of a dispute between the Remuneration Committee, and a Scheme Participant, as to

~any matter or thing of any nature arising hereunder, the Board shall determine such dispute or

difference by a written decision (without the obligation to give any reason for the same) given to the
Remuneration Committee or Scheme Participant, as the case may be. The said decision of the
Board shall be final and binding on the parties.

Inspection of audited accounts

All Scheme Participants shall be entitled to inspect a copy of the latest audited accounts of the
Company, which shall be made available at the registered office of the Company during normal
business hours on any working day of the Company.

The articles

Notwithstanding the terms and conditions contained in these By-Laws, if a situation of conflict
should arise between these By-Laws and the Articles, the provisions of the Articles shall prevail at
all times.

Errors and omissions

If in consequences of an error or omission, the Remuneration Committee discovers or determines
that:

(a) an Eligible Employee who was selected to participate in this Scheme has not been given the
opportunity to participate in this Scheme; or

(b) an employee was erroneously selected to participate in this Scheme; or

(c) the number of Shares transferred to any Scheme Participant on any occasion is found to be
incorrect,
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25.

251

26.

26.1

26.2

27.

271

the Remuneration Committee may do all such acts and things to rectify such error or omission
including, but not limited to, all acts and things to ensure that the Eligible Employee is given the
opportunity to participate in the Scheme and/or withdraw the Share Entitlement given to the
employee who was erroneously selected to participate in the Scheme and/or to ensure that the
Scheme Participant is credited with the correct number of Shares to which he is entitled to and/or
payment in cash to the Scheme Participant in the case of settlement by way of cash (whichever is
applicable).

Scheme not a term of employment

This Scheme shall not form part of, constitute or in any way be construed as any term or condition
of employment of any Eligible Employee or Scheme Participant. This Scheme shall not confer or be
construed to confer on any Eligible Employee or Scheme Participant any special right or privilege
over and above the Eligible Employee’s or Scheme Participant's terms and conditions of
employment under which that Eligible Employee or Scheme Participant is employed.

Disclaimer of liability

Notwithstanding any provision contained herein, and subject to all applicable laws, the Contributing
Shareholder, the Board, the Trustee, the Remuneration Committee and/or the Company, shall not,
under any circumstance, be held liable for any damages, cost, loss and expense whatsoever and
howsoever arising in any event, including but not limited to the Trustee's and/or Company’s delay in
transferring the Shares.

Notice

Any notice under this Scheme required to be given to or served upon a Scheme Participant shall be
deemed to be sufficiently given, served or made if it is given, served or made by hand, by electronic
mail, by facsimile transmission and/or by letter sent via ordinary post addressed to the Scheme
Participant at his place of employment, to his electronic mail address, at his last facsimile
transmission number known to the Company, or to his last-known address in Malaysia. Any notice
served by hand, by facsimile, by electronic mail or post as aforesaid shall be deemed to have been
received at the time when such notice (if by hand) is received and duly acknowledged, (if by
facsimile transmission) is transmitted with a confirmed log print-out for the transmission indicating
the date, time and transmission of all pages, (if by electronic mail) the despatch of the electronic
mail, and (if by post) three (3) days after postage.

Any notice under the Scheme required to be given to or served upon the Board or the
Remuneration Committee by a Scheme Participant shall be given, served or made in writing and
delivered by hand or by registered post to the registered office of the Company (or such other office
or place which the Board may have stipulated for this purpose).

Multiple jurisdictions

In order to facilitate the making of any Grant and/or exercise of Share Entitlements under this
Scheme, the Remuneration Committee may provide for such special terms to apply to Grants
and/or Share Entitlements to Scheme Participants who are employed by a Group Company in a
particular jurisdiction, or who are nationals of any particular jurisdiction, that is outside Malaysia, as
the Remuneration Committee may consider necessary or appropriate to accommodate differences
in applicable law, tax policy or custom. Moreover, the Remuneration Committee may approve such
supplements to or amendments, restatements or alternative versions of, the Scheme as it may
consider necessary or appropriate for such purposes, without thereby affecting the terms of the
Scheme as they are in effect for any other purpose, and the secretary of the Company or any other
appropriate officer of the Company may certify any such document as having been approved and
adopted in the same manner as this Scheme. No such special terms, supplements, amendments or
restatement, however, shall include any provision that is inconsistent with the terms of this Scheme
as then in effect unless this Scheme could have been amended to eliminate such inconsistency.
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30.
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Electronic platform

In the event this Scheme or any part thereof is implemented via the use of an electronic platform,
the Company shall use reasonable measures to ensure the accuracy and reliability of the electronic
platform. The Company shall not be liable (whether in tort or contract or otherwise) for any loss,
damage or costs the Scheme Participant or any other person may suffer or incur due to, as a
consequence of or in connection with the failure of such electronic platform or any inaccuracies,
changes, alterations, deletions or omissions which may occur in connection with or as a result of
any fault with web browsers or other relevant software, operating system or other software, viruses
or other security threats, and or problems occurring during data transmission which may delay or
affect in any way whatsoever the implementation of this Scheme.

Severability

Any term, condition, stipulation and/or provision in these By-Laws which is illegal, void, prohibited or
unenforceable shall be ineffective to the extent of such illegality, voidness, prohibition or
unenforceability, but the same shall not invalidate or render illegal, void or unenforceable any other
term, condition, stipulation and/or provision contained in these By-Laws.

Governing law

This Scheme, these By-Laws, and all Grants and Share Entittements made and granted and actions
taken under this Scheme shall be governed by and construed in accordance with the Malaysian law

and the Scheme Participants irrevocably submit to the exclusive jurisdiction of the courts of
Malaysia.
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