THIS CIRCULAR TO SHAREHOLDERS OF MAYBULK BERHAD (“MAYBULK” OR OUR “COMPANY”) IS IMPORTANT
AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in doubt as to the next course of action to be taken, you should consult your stockbroker, bank manager, solicitor,
accountant or other professional advisers immediately.

Bursa Malaysia Securities Berhad takes no responsibility for the contents of this Circular, the valuation certificate as set out
in Appendix Il of this Circular and the valuation report, makes no representation as to its accuracy or completeness and
expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of
the contents of this Circular, the valuation certificate and the valuation report.
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MAYBULK BERHAD
(Registration No. 198801008597 (175953-W))
(Incorporated in Malaysia)

CIRCULAR TO SHAREHOLDERS IN RELATION TO THE:

PART A
PROPOSED DISPOSAL OF PARCELS OF FREEHOLD LAND HELD UNDER GERAN 455286, LOT 119907 AND
GERAN 455287, LOT 119908 (FORMERLY UNDER H.S.(D) 166441, PT 85116) LOCATED IN MUKIM OF KAPAR,
DISTRICT OF KLANG, STATE OF SELANGOR BY OUR 60%-OWNED SUBSIDIARY, MBC LOGISTIC HUB SDN
BHD TO WG MALAYSIA VIil SDN BHD FOR A CASH CONSIDERATION OF RM278,049,310 (“PROPOSED
DISPOSAL”)

PART B

INDEPENDENT ADVICE LETTER FROM BDO CAPITAL CONSULTANTS SDN BHD TO THE NON-
INTERESTED SHAREHOLDERS OF MAYBULK IN RELATION TO THE PROPOSED DISPOSAL

AND

NOTICE OF EXTRAORDINARY GENERAL MEETING

Principal Adviser for Part A Independent Adviser for Part B

BERJAYA I B D O

Berjaya Securities

Berjaya Securities Sdn Bhd BDO Capital Consultants Sdn Bhd
(formerly known as Inter-Pacific Securities Sdn Bhd) (Registration No: 199601032957 (405309-T))
(Registration No: 197201001092 (12738-U)) (A Participating Organisation of Bursa Malaysia Securities Berhad)

(A Participating Organisation of Bursa Malaysia Securities Berhad)

The Extraordinary General Meeting (“EGM”) of our Company will be held at Hall 2, Ground Floor, Lobby 1, Crystal
Plaza, No. 4A, Jalan 51A/223, 46100 Petaling Jaya, Selangor Darul Ehsan, Malaysia on Monday, 20 July 2026 at
3.00 p.m. or at any adjournment thereof. The Notice of the EGM together with the Proxy Form, Administrative Details
and Circular are available at our Company’s website at https.//www.maybulk.com.my.

Shareholders whose names appear in the record of depositors of our Company on Monday, 13 July 2026 are entitled
to attend, speak and vote at the EGM. If you unable to attend and vote at the EGM, you are entitled to appoint
proxy(ies) by completing and lodging the Proxy Form enclosed in this Circular in accordance with the instructions
therein to 11" Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia not less than forty-eight (48) hours before the time for holding the EGM, or any
adjournment thereof. The lodging of the Proxy Form will not preclude you from attending, participating and voting in
person at the EGM should you subsequently wish to do so, but if you do, your proxy(ies) shall be precluded from
attending the EGM.

Last day, date and time for lodging the Proxy Form : Saturday, 18 July 2026 at 3.00 p.m.

Day, date and time of the EGM : Monday, 20 July 2026 at 3.00 p.m. or at any
adjournment thereof

This Circular is dated 3 July 2026




DEFINITIONS

Except where the context otherwise requires, the following definitions shall apply throughout this

Circular:

BDOCC or Independent
Adviser

Berjaya Securities or
Principal Adviser

Board

Bursa Depository

Bursa Securities

Circular

Directors

Disposal Consideration
EGM

Eonmetall Disposal

EPS
FYE

IAL

Interested Parties or
Interested Directors

km

Land

BDO Capital Consultants Sdn Bhd (Registration No.: 199601032957
(405309-T)), incorporated in Malaysia

Berjaya Securities Sdn Bhd (formerly known as Inter-Pacific
Securities Sdn Bhd) (Registration No.: 197201001092 (12738-U)),
incorporated in Malaysia

Board of Directors of our Company

Bursa Malaysia Depository Sdn Bhd (Registration No.:
198701006854 (165570-W)), incorporated in Malaysia

Bursa Malaysia Securities Berhad (Registration No.: 200301033577
(635998-W)), incorporated in Malaysia

This circular to our Shareholders dated 3 July 2026 in relation to the
Proposed Disposal

Directors of our Company and shall have the meaning given in
subsection 2(1) of the Capital Markets and Services Act 2007 and
include any person who is or was within the preceding 6 months of
the date on which the terms of the Proposed Disposal were agreed
upon, a director or chief executive of our Company, subsidiary or
holding company

Cash consideration of RM278,049,310
Extraordinary general meeting of our Company

Proposed disposal of parcels of freehold land measuring
approximately 26.723 hectares held under Geran 455284, Lot
119910 and Geran 455285, Lot 119911 (formerly under H.S.(D)
166442, PT 85117), Mukim of Kapar, District of Klang, State of
Selangor for a cash consideration of approximately RM273.28
million by Eonmetall Land Sdn Bhd (a wholly-owned subsidiary of
Eonmetall Group Berhad) to WG Malaysia

Earnings per Share

Financial year ended

Independent advice letter dated 3 July 2026 issued by the
Independent Adviser in relation to the Proposed Disposal as set out

in Part B of this Circular

Collectively, Dato’ Goh Cheng Huat and Lin JunLiang, Troy

kilometres

Parcels of freehold land measuring approximately 23.4863 hectares
held under Geran 455286, Lot 119907 and Geran 455287, Lot
119908 (formerly under H.S.(D) 166441, PT 85116) located in
Mukim of Kapar, District of Klang, State of Selangor



DEFINITIONS (cont’d)

Leadersteel Disposal

Listing Requirements

LPD

Major Shareholder

Maybulk or Company

Maybulk Group or Group

MBC Logistic Hub or
Vendor

NA

Proposed Disposal

Record of Depositors

RM and sen

Savills or Independent
Valuer

Shareholders

Shares

Proposed disposal of a parcel of freehold land measuring
approximately 13.3546 hectares held under H.S.(D) 166443, PT
85118, Mukim of Kapar, District of Klang, State of Selangor for a
cash consideration of approximately RM136.56 million by FerroNet
Asia Sdn Bhd (a wholly-owned subsidiary of Leader Steel Holdings
Berhad) to WG Malaysia

Main Market Listing Requirements of Bursa Securities

24 June 2026, being the latest practicable date prior to the printing
of this Circular

A person who has an interest or interests in one or more voting
shares in our Company and the number or aggregate number of
those shares, is:-

(a) 10% or more of the total number of voting shares in our
Company; or
(b) 5% or more of the total number of voting shares in our

Company where such person is the largest shareholder of
our Company.

For the purpose of this definition, “interest” shall have the meaning
of “interest in shares” given in Section 8 of the Companies Act,
2016.

In respect of the Proposed Disposal, a “Major Shareholder” shall
include any person who is or was within the preceding 6 months of
the date on which the terms of the Proposed Disposal were agreed
upon, a major shareholder of our Company, or any other corporation
which is our subsidiary or holding company.

Maybulk Berhad (Registration No: 198801008597 (175953-W)),
incorporated in Malaysia

Collectively, Maybulk and our subsidiaries

MBC Logistic Hub Sdn Bhd (Registration No.: 202201034657
(1480354-A)), incorporated in Malaysia, which is our 60%-owned
subsidiary

Net assets attributable to the owners of our Company

Proposed disposal of the Land by MBC Logistic Hub to WG Malaysia
for the Disposal Consideration

A record of securities holders established by Bursa Depository under
the Rules of Bursa Depository as issued pursuant to the Securities
Industry (Central Depositories) Act, 1991, including the Securities
Industry (Central Depositories) Amendment Act, 1998

Ringgit Malaysia and sen, respectively

Savills (Malaysia) Sdn Bhd (Registration No.: 199501004315
(333510-P)), incorporated in Malaysia

Registered holders of our Shares

Ordinary shares in Maybulk



DEFINITIONS (cont’d)

SPA :  Conditional sale and purchase agreement dated 19 March 2026
entered into between MBC Logistic Hub and WG Malaysia in relation
to the Proposed Disposal

Special Dividend . Special cash dividend to be declared and paid to our Shareholders
whose names appear in our Company’s Record of Depositors on an
entitlement date to be determined by our Board later

WG Malaysia or Purchaser : WG Malaysia VIII Sdn Bhd (Registration No.: 202501059596
(1661002-D)), incorporated in Malaysia

All references to “our Company” and “Maybulk” in this Circular are to Maybulk Berhad and references
to “our Group” and “Maybulk Group” are to our Company and our subsidiaries. All references to “we”,
“us”, “our” and “ourselves” are to our Company, and where the context requires, our Group or our

subsidiaries. All references to “you”, “your”, “yourselves” and “our Shareholders” in this Circular are to
the shareholders of Maybulk.

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

Any reference in this Circular to any statutes, rules, regulations, enactments, rules of the stock
exchange or guidelines is a reference to those statutes, rules, regulations, enactments, rules of the
stock exchange or guidelines as for the time being amended or re-enacted. Any reference to time and
date in this Circular shall be a reference to Malaysian time and date, unless otherwise stated. Any
discrepancies in the figures included in this Circular between the amounts stated, actual figures and the
totals thereof are, unless otherwise explained, due to rounding.

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

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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PART A

LETTER TO OUR SHAREHOLDERS IN RELATION TO THE PROPOSED DISPOSAL




EXECUTIVE SUMMARY

THIS EXECUTIVE SUMMARY HIGHLIGHTS THE SALIENT INFORMATION OF THE PROPOSED
DISPOSAL. YOU ARE ADVISED TO READ AND CAREFULLY CONSIDER THE CONTENTS OF
THIS CIRCULAR (INCLUDING THE IAL AS SET OUT IN PART B OF THIS CIRCULAR) AND NOT
SOLELY RELY ON THIS EXECUTIVE SUMMARY IN FORMING YOUR VOTING DECISION ON THE
PROPOSED DISPOSAL.

1. DETAILS OF THE PROPOSED DISPOSAL

The Proposed Disposal entails the disposal of the Land by MBC Logistic Hub to WG Malaysia free
from all encumbrances (save for the Purchaser’s encumbrances) for a cash consideration of
RM278,049,310 based upon the terms and conditions set out in the SPA.

The Proposed Disposal is deemed as a related party transaction under paragraph 10.08 of the Listing
Requirements by virtue of the interests of the Interested Parties as detailed in Section 8, Part A of
this Circular.

The salient terms of the SPA are set out in Appendix Il of this Circular.

The Disposal Consideration of approximately RM278.05 million is intended to be used as follows:-

Estimated timeframe for

use from completion of Amount
Use of proceeds the Proposed Disposal (RM000)
(i) Distribution of Special Dividend to our Shareholders Within 6 months 30,245
(i) Repayment of borrowings Within 12 months 144,200
(iii)  Acquisition of new business and/or assets to be identified Within 36 months 31,263
(iv) Payment to MBC Logistic Hub’s minority shareholder Within 12 months 41,005
(v) Estimated expenses for the Proposed Disposal including Within 6 months 31,336

real property gains tax

Total 278,049

Please refer to Section 2, Part A of this Circular for further details.

2. RATIONALE FOR THE PROPOSED DISPOSAL

The Proposed Disposal would allow our Group to immediately unlock the value of the Land at an
attractive price and is expected to strengthen our Group’s financial position. Based on the Disposal
Consideration, our Group is expected to record a net pro forma gain attributable to the owners of our
Company of approximately RM31.26 million.

Please refer to Section 3, Part A of this Circular for further details.

3. RISKFACTORS

The potential risk factors arising from the Proposed Disposal include non-completion risk and loss of
opportunity to enjoy any potential appreciation in the market value.

Please refer to Section 4, Part A of this Circular for further details.

4. APPROVALS REQUIRED

The Proposed Disposal is subject to the following being obtained:-

(i approval from our non-interested Shareholders at an EGM to be convened in relation to the
Proposed Disposal;
(i) consent and/or approval from the relevant authorities in relation to the Proposed Disposal to

be obtained by the Vendor and Purchaser which forms part of the conditions precedent of the
SPA as detailed in Section 2 in Appendix Il of this Circular; and
(iii) approval from any other relevant authorities, if required.

Please refer to Section 7, Part A of this Circular for further details.




EXECUTIVE SUMMARY (cont’d)

5. INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS CONNECTED
WITH THEM

Interested Parties
(i) Dato’ Goh Cheng Huat
(ii) Lin JunLiang, Troy

Please refer to Section 8, Part A of this Circular for further details.

6. AUDIT AND RISK MANAGEMENT COMMITTEE'S STATEMENT

Our Audit and Risk Management Committee, having considered all aspects of the Proposed Disposal,
including the salient terms of the SPA, the basis and justification for the Disposal Consideration, the
rationale, risk factors and effects in relation to the Proposed Disposal as well as the views of the
Independent Adviser, is of the opinion that the Proposed Disposal is:-

(i) in the best interests of our Company;
(ii) fair, reasonable and on normal commercial terms; and
(iii) not detrimental to the interest of our non-interested Shareholders.

7. DIRECTORS' STATEMENT AND RECOMMENDATION

Our Board (save for our Interested Directors), having considered all aspects of the Proposed
Disposal, including the salient terms of the SPA, the basis and justification for the Disposal
Consideration, the rationale, risk factors and effects in relation to the Proposed Disposal as well as
the views of the Independent Adviser, is of the opinion that the Proposed Disposal is in the best
interests of our Company.

Accordingly, our Board (save for our Interested Directors) recommends that you vote in favour of the
resolution pertaining to the Proposed Disposal to be tabled at the forthcoming EGM.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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MAYBULK BERHAD
(Registration No. 198801008597 (175953-W))
(Incorporated in Malaysia)

Registered office:

Unit 17.01, Blok A, Menara PJ, Level 17
Persiaran Barat, Seksyen 52

46200 Petaling Jaya

Selangor Darul Ehsan

Malaysia

3 July 2026

Board of Directors:

Yeoh Khoon Cheng (Independent Non-Executive Chairman)

Dato’ Goh Cheng Huat (Group Managing Director)

Ooi Teik Huat (Executive Director cum Chief Financial Officer)

Lin JunLiang, Troy (Executive Director cum Chief Investment Officer)
Elsie Kok Yin Mei (Independent Non-Executive Director)

Mohd. Arif bin Mastol (Independent Non-Executive Director)

To: Our Shareholders

Dear Sir / Madam,

PROPOSED DISPOSAL

1.

INTRODUCTION

On 19 March 2026, Berjaya Securities had, on behalf of our Board, announced that our 60%-
owned subsidiary, MBC Logistic Hub had on even date entered into the SPA in relation to the
Proposed Disposal.

On 8 May 2026, Berjaya Securities had, on behalf of our Board, announced that the valuation
report for the Land had been submitted to Bursa Securities on even date.

The Proposed Disposal is deemed as a related party transaction under paragraph 10.08 of the
Listing Requirements by virtue of the interests of the Interested Parties as detailed in Section
8, Part A of this Circular.

Accordingly, BDOCC has been appointed on 18 March 2026 as the Independent Adviser to
undertake the following in relation to the Proposed Disposal:-

(i) comment as to:-

(a) whether the Proposed Disposal is fair and reasonable in so far as our non-
interested Shareholders are concerned; and

(b) whether the Proposed Disposal is to the detriment of our non-interested
Shareholders,

and such opinion must set out the reasons for, the key assumptions made and the
factors taken into consideration in forming that opinion;



(i) advise our non-interested Shareholders whether you should vote in favour of the
Proposed Disposal; and

(iii) take all reasonable steps to satisfy itself that it has a reasonable basis to make the
comments and advice in relation to paragraphs (i) and (ii) above.

THE PURPOSE OF THIS CIRCULAR IS TO PROVIDE YOU WITH RELEVANT
INFORMATION ON THE PROPOSED DISPOSAL AND TO SET OUT THE VIEWS AND
RECOMMENDATIONS OF OUR BOARD (SAVE FOR OUR INTERESTED DIRECTORS) AS
WELL AS TO SEEK YOUR APPROVAL FOR THE RESOLUTION PERTAINING TO THE
PROPOSED DISPOSAL WHICH WILL BE TABLED AT THE FORTHCOMING EGM. THE
NOTICE OF EGM AND THE PROXY FORM ARE ENCLOSED IN THIS CIRCULAR.

YOU ARE ADVISED TO READ AND CAREFULLY CONSIDER THE CONTENTS OF THIS
CIRCULAR (INCLUDING THE IAL AS SET OUT IN PART B OF THIS CIRCULAR)
TOGETHER WITH THE APPENDICES CONTAINED HEREIN BEFORE VOTING ON THE
RESOLUTION PERTAINING TO THE PROPOSED DISPOSAL AT THE FORTHCOMING
EGM.

DETAILS OF THE PROPOSED DISPOSAL

The Proposed Disposal entails the disposal of the Land by MBC Logistic Hub to WG Malaysia
free from all encumbrances (save for the Purchaser’s encumbrances) for a cash consideration
of RM278,049,310 based upon the terms and conditions set out in the SPA.

The salient terms of the SPA are set out in Appendix Il of this Circular.
21 Information on the Land

The Land are parcels of freehold vacant industrial land located along Jalan Bukit Kapar
Kuari, Kapar, Selangor. It is situated approximately 20 km and 47 km due north-west
and west of City Centres of Klang and Kuala Lumpur respectively.

The immediate neighbourhood of the Land used to be predominantly agricultural in
character and comprising smallholders’ lots under oil palm cultivation. However, this
scenario has since changed significantly over the past 20 years with a large number of
5 to 10-acre smallholders’ lots (especially along Jalan Kapar, Jalan Haji Abdul Manan
and Jalan Haiji Salleh) been converted into industrial use and built upon with various
industrial premises.

There are also several ongoing / planned and established industrial park within the
vicinity which include H&A Industrial Hub, H&A Technology City, K International
Industrial Park Kapar (KIIP), K International Industrial Park Kapar 2 (KIIP2), Seri Alam
Industrial Park, Bandar Bukit Raja Business Park (BBR Business Park) and Bandar
Bukit Raja Industrial Park 1 - 3 (BBR 1 - 3).

The Land is accessible from City Centre of Klang via Federal Highway, Selat Klang
Highway, Shapadu Highway, West Coast Expressway, Persiaran Hamzah Alang, Jalan
Pintasan Kapar and finally onto Jalan Bukit Kapar Kuari.



Further information on the Land is set out below:-

Lot No.
Title No.
Tenure

Land area

Postal address

Registered owner
Category of land use
Express conditions

Restriction in
interest

Encumbrances

Existing use
Proposed use
Audited net book
value

Independent Valuer
Method of valuation
Market value
appraised by the

Independent Valuer

Note:-

Before subdivision

PT 85116
H.S.(D) 166441
Freehold

234,833 square metres
(excluding 1,159 square
metres which have been
compulsorily acquired by
the relevant authority for
the East Coast Rail Line
project on 9 January 2025)

H.S.(D) 166441, PT
85116, Mukim of Kapar,
District of Klang, State of
Selangor

MBC Logistic Hub Sdn Bhd

“Industri”

“Industri Sederhana”

Nil
The title is charged to
AmBank (M) Berhad,

which was registered on 19
June 2024

Vacant industrial land

Proposed development
infrastructure

of information

After subdivision!"

Lot 119907 and 119908

Geran 455286 and 455287
Freehold
23.4863 hectares

(equivalent to 234,863

square metres)

Geran 455286, Lot 119907
and Geran 455287, Lot
119908, Mukim of Kapar,
District of Klang, State of
Selangor

MBC Logistic Hub Sdn Bhd
“Industri”

“Industri Sederhana”

Nil
The title is charged to
AmBank (M) Berhad,

which was registered on 19
June 2024

technology

RM190.42 million as at 31 December 2025

Savills (Malaysia) Sdn Bhd

Comparison approach

RM278.00 million as at the material date of valuation of

6 March 2026

(1) The land title in respect of the Land has been subdivided on 16 June 2026.



2.2

23

Information on the Purchaser

WG Malaysia was incorporated in Malaysia on 24 December 2025 as a private limited
company under the Companies Act, 2016. WG Malaysia is primarily involved in
computer consultancy, provision of infrastructure for hosting and related information
technology services.

As at the LPD, the issued share capital of WG Malaysia is RM4,000,000.00 comprising
4,000,000 ordinary shares in WG Malaysia. As at the LPD, the substantial shareholders
of WG Malaysia and their shareholdings in WG Malaysia are as follows:-

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

WG Data Hub Il Sdn Bhd (formerly 4,000,000 | 100.00 - -
known as Dayone Data Hub Il Sdn Bhd)

WG Singapore One Pte Ltd - - 4,000,000 | 100.00
WG Data Centers Limited - - 4,000,000 | 100.00
DayOne Data Centers Limited - - | 4,000,000 | 100.00

Notes:-

(1) Deemed interested by virtue of its interest in WG Data Hub Il Sdn Bhd (formerly known

as Dayone Data Hub Il Sdn Bhd).

2) Deemed interested by virtue of its interest in WG Singapore One Pte Ltd.

(3) Deemed interested by virtue of its interest in WG Data Centers Limited.

(4) As at the LPD, none of the shareholders of DayOne Data Centers Limited are

substantial shareholders of WG Malaysia.

As at the LPD, the directors of WG Malaysia are Khoo Gee Choo, Yan Yan and Wang
Anyu. None of the directors have any direct or indirect shareholding in WG Malaysia
as at the LPD.

Basis and justification of determining the Disposal Consideration

The Disposal Consideration of approximately RM278.05 million was arrived at on a
willing-buyer willing-seller basis based on RM110 per square foot after taking into
consideration the market value of the Land as at the material date of valuation of 6
March 2026 of RM278.00 million as appraised by the Independent Valuer.

The Independent Valuer has adopted the comparison approach as the singular and
most appropriate methodology in arriving at the market value of the Land as a vacant
parcel of industrial land on highest and best use basis being potential for data centre
and/or information technology infrastructure usage. The Valuer notes that the
neighbouring Lot PT 85118 has received support from Invest Selangor Berhad for the
similar usage. The existing condition of the Land which is transacted together with PT
85117 and PT 85118 simultaneously as part of a bigger transaction to a common
purchaser, with a sizeable land area and physically lying next to the Tenaga Nasional
Berhad (TNB) rentice being the prerequisite conditions for this potential use. Therefore,
the current approved planning permission is no longer applicable.

The comparison approach entails comparing the Land with similar industrial lands
which have been sold or are being offered for sale and taking into consideration factors
which affect value such as location and accessibility, market conditions, size, shape
and terrain of land, tenure and restrictions if any, availability of infrastructure and other
relevant characteristics.



In justifying the Disposal Consideration, our Board (save for our Interested Directors)
has considered the following:-

(i) Disposal Consideration is higher than the market value of the Land of
RM278.00 million;

(i) total cost of investment of MBC Logistic Hub in the Land of RM193.80 million
as at the LPD; and

(iii) rationale for the Proposed Disposal as set out in Section 3, Part A of this
Circular.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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2.5

2.6

2.7

Liabilities which will remain with our Group and guarantees given by our Group

There are no liabilities (including contingent liabilities) in relation to the Proposed
Disposal which will remain with our Group and there are no guarantees given by our
Group to the Purchaser pursuant to the Proposed Disposal.

Date and original cost of investment

The date and original cost of investment of the Land are as follows:-

Cost of investment
Date (RM’000)
Year 2024 179,009
Year 2025 11,412
Year 2026 up to the LPD 3,377
Total 193,798

The costs incurred for the Land mainly comprise costs incurred for the acquisition of
the Land, preliminary expenses, capitalised term loan interests, statutory contributions
and authorities’ charges.

Cash Company and PN17 Issuer

The Proposed Disposal is not expected to result in our Company becoming a Cash
Company or a PN17 Issuer as defined under the Listing Requirements.

Proposed use of the Disposal Consideration

The Disposal Consideration of approximately RM278.05 million is intended to be used

as follows:-
Estimated
timeframe for use
from completion of
the Proposed Amount
Use of proceeds Disposal (RM‘000)
(i) Distribution of Special Dividend to Shareholders Within 6 months 30,245
(i) Repayment of borrowings Within 12 months 144,200
(iii) Acquisition of new business and/or assets to be Within 36 months 31,263
identified
(iv) Payment to MBC Logistic Hub’s minority shareholder Within 12 months 41,005
(v) Estimated expenses for the Proposed Disposal Within 6 months 31,336
including real property gains tax
Total 278,049
Notes:-

(i)

Our Board intends to declare and pay RM30.25 million from the Disposal Consideration
as a special cash dividend to our Shareholders whose names appear in our Company’s
Record of Depositors on an entitlement date to be determined by our Board later.

The quantum of Special Dividend to be declared is dependent on the availability of
sufficient distributable profits and our Company being in a position to comply with the
provisions of Section 131 of the Companies Act, 2016 as at the date of declaration of
the proposed dividend. As at 31 December 2025, the audited retained earnings of our
Company stood at RM213.81 million.

For illustration purposes, as at LPD, the total number of ordinary shares issued by our
Company is 845,605,000 Shares (excluding 54,395,000 Shares bought back by our
Company and retained as treasury shares). The Special Dividend of RM30.25 million
thus represents a dividend of approximately RM0.036 per Share. For avoidance of
doubt, the actual dividend to be declared shall be announced by our Company in due
course.




(ii)

(iif)

(iv)

(v)

As at the LPD, the total outstanding borrowings of our Group stood at approximately
RM140.00 million, solely comprising the term loan drawn down to acquire the Land. Our
Group intends to use proceeds of RM144.20 million towards the repayment of the
following borrowing (including penalty for early repayment):-

Proposed repayment Estimated annual
amount pre-tax interest savings
Type of facility (RM’000) (RM’000)
Term loan(M@ 144,200 7,3501)
Notes:-
(1) Term loan was drawn down to acquire the Land.
2) Including penalty for early repayment of loan.
(3) Based on effective interest rate of 5.25% per annum.

Part of the Disposal Consideration of RM31.26 million are earmarked for acquisition of
new business or assets to be identified. The type of business or assets which are being
considered by our Company are related to the industry property development sector
and include investment holding company with industrial properties / industrial property
development projects, industrial land, buildings and industrial property development
projects. As at the LPD, our Group is conducting due diligence on identified ready
warehouse in the Klang Valley to be acquired. Our Group will make the appropriate
announcements on any material developments in respect of the acquisition of the new
business and/or assets pursuant to the Listing Requirements and obtain Shareholders’
approval at an EGM to be convened, if required.

The proceeds to be raised from the Proposed Disposal will allow our Group to capitalise
on investment opportunities as and when they arise, which may in turn generate positive
returns to our Group, thereby increasing Shareholders’ value.

Pending the identification of new business and/or assets to be acquired, our Company
will place the unused cash proceeds in interest-bearing bank deposits and/or money
market financial instruments under a separate bank account from the other proceeds
allocated for in Sections 2.7(i), 2.7(ii), 2.7(iv) and 2.7(v), Part A of this Circular.

Our Group intends to wind up MBC Logistic Hub following the completion of the
Proposed Disposal, as MBC Logistic Hub does not have any other business or material
assets after the Proposed Disposal. For information, the Land constitutes 98% of the
unaudited total assets of MBC Logistic Hub as at 31 December 2025. Therefore, our
Group has earmarked proceeds of RM41.01 million as special dividend (RM18.90
million) and capital repayment (RM22.11 million) to the minority shareholder of MBC
Logistic Hub. The respective quantum of the special dividend and capital repayment
are determined after taking into consideration the availability of distributable profits of
MBC Logistic Hub after the Proposed Disposal.

For information, our Company holds 60% equity interest in MBC Logistic Hub. The
remaining 40% equity interest is held by Golden Valley Ventures Sdn Bhd, which in turn
is wholly-owned by Dato’ Goh Cheng Huat.

The estimated expenses for the Proposed Disposal comprises the following:-

Amount
(RM’000)
Real property gains tax" 30,654
Professional fees, fees payable to authorities and other ancillary 682
expenses®?
Total 31,336




Notes:-

(1) Computed as follows:-
Amount
(RM’000)
Disposal Consideration 278,049
Less: Allowable cost of investment and other costs (175,868)
incidental to the Proposed Disposal
Chargeable gain 102,181
Multiply: Real property gains tax rate 30%
Real property gains tax 30,654
2) This comprises professional fees payable to the principal adviser, independent

adviser, solicitors, valuer, company secretary and share registrar, fees
payable to authorities, printing, advertising and other miscellaneous expenses
related to the Proposed Disposal.

If the actual expenses are higher than the amount allocated, the deficit will be funded
via internally generated funds. On the other hand, if the actual expenses are lower than
the amount allocated, the excess will be reallocated towards our Group’s general
working capital.

Pending the use of proceeds for the abovementioned purposes, the proceeds will be
placed in interest-bearing deposits with licensed financial institutions and/or invested
in short-term money market instruments. The interests and/or gains derived from such
interest-bearing deposits and/or money market instruments shall be used to
supplement the working capital requirements of our Group.

RATIONALE FOR THE PROPOSED DISPOSAL

The Proposed Disposal presents an attractive opportunity to our Group to monetise the Land
as the Purchaser has identified the Land as part of a larger parcel for its information technology
infrastructure development. In this regard, the Disposal Consideration reflects the value of the
Land with potential for information technology infrastructure development, yielding a premium
over similar land for typical industrial use.

The Proposed Disposal would allow our Group to immediately unlock the value of the Land at
an attractive price and is expected to strengthen our Group’s financial position. Based on the
Disposal Consideration, our Group is expected to record a net pro forma gain attributable to
the owners of our Company of approximately RM31.26 million.

Our Group intends to use the Disposal Consideration for the purposes as set out in Section 2.7,
Part A of this Circular. Our Board, after taking into account our Group’s current operating and
working capital requirements, intends to declare and pay RM30.25 million from the Disposal
Consideration as Special Dividend to reward our Shareholders for their continuous support.
The Special Dividend of approximately RM0.036 per Share represents a yield of approximately
10% over the closing market price of our Shares of RM0.35 as at the LPD.

The Land was initially acquired by our Group for the development of warehouses with office
units, as part of our strategy to diversify our revenue stream to include industrial property
development and investment to reduce reliance on our existing shipping business. Following
the acquisition in 2024, our Group had obtained a planning permission for the Land for an
industrial development with an approved plot ratio of 1:0.57. The proposed development
component comprises 14 units of single-storey warehouses with mezzanine office floors, a two-
storey office building and a main switching station. Consultants were engaged to prepare a
building plan for the development. As at the LPD, construction works have not commenced.




Subsequently, the Purchaser expressed interest to acquire the Land, and our management was
of the view that it would be in the best interests of our Group to proceed with the Proposed
Disposal as the Disposal Consideration ascribes an attractive premium to the Land for its
potential for information technology infrastructure development as compared to similar land for
typical industrial use. As set out in Section 2.3, Part A of this Circular, the Independent Valuer
has valued the Land as a vacant parcel of industrial land on highest and best use basis being
potential for data centre and/or information technology infrastructure usage. Therefore, the
current approved planning permission is no longer applicable.

Notwithstanding the disposal of the Land, our Group remains committed to pursuing
opportunities in the industrial property sector. Our Group will continue to identify and evaluate
potential landbank for industrial development and investment projects. As at the LPD, our
Group has not identified any potential landbank but is currently conducting due diligence on
identified ready warehouse in the Klang Valley to be acquired. Despite allocating only
approximately 11% of the Disposal Consideration for the acquisition of new business and/or
assets to be identified, our Group may deploy additional internal funds and/or utilise credit
financing should suitable opportunities arise.

As the Disposal Consideration reflects an attractive premium (being on highest and best use
basis i.e. potential for data centre and/or information technology infrastructure usage) over
similar land for typical industrial use, our management views that the benefits of the Proposed
Disposal outweigh the initial development plan for the Land despite the approved planning
permission.

Our Group’s historical financial performance by operating segments for the past 3 financial
years is as follows:-

FYE 31 December
2023 2024 2025
(RM’000) (RM’000) (RM’000)

Revenue

Shipping bulkers 71,350 37,890 37,759
Shelving and storage solution 56,860 56,620 50,033
Warehousing - - -
Investment holding and others - - -
Total 128,210 94,510 87,792
Profit / (Loss) after tax

Shipping bulkers 43,215 7,591 7,908
Shelving and storage solution 6,321 3,458 2,234
Warehousing - (3,181) (225)
Investment holding and others 110 (5,037) 8,524
Total 49,646 2,831 18,441

As at the LPD, the Land is vacant and does not have any contribution to our Group’s financial
performance. The Proposed Disposal presents an attractive opportunity to our Group to
monetise the Land. Following the Proposed Disposal, our Group may identify other landbank
with good potential for industrial development such as areas with great road accessibility and
connectivity, close proximity to ports as well as availability of human resources. Meanwhile, our
Group expects the shipping bulkers segment and shelving and storage solution segment to
continue contributing positively to our Group’s financial performance.
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RISK FACTORS

The potential risk factors arising from the Proposed Disposal, which may not be exhaustive, are
as follows:-

41

Non-completion risk

The completion of the Proposed Disposal is subject to, amongst others, the approvals
as set out in Section 7, Part A of this Circular being obtained.

In addition, the completion of the Proposed Disposal is subject to all the conditions
precedent in the SPA as set out in Section 2 of Appendix Ill of this Circular being
fulfilled. There is no assurance that the said conditions precedent will be fulfilled or that
the parties to the SPA will be able to fulfil their respective obligations under the SPA
within the timeframe stipulated therein. In the event any conditions precedent is not
fulfilled within the conditional period, either party may terminate the SPA. Under such
circumstances, all monies paid by the Purchaser shall be refunded, except that if the
termination by the Purchaser is due to any Adverse Condition (as defined in Section
2.2 of Appendix lll of this Circular), the deposit, being 10% of the Disposal
Consideration, shall be forfeited by the Vendor.

In the event that the Proposed Disposal does not proceed to completion, our Group will
not be able to achieve the objectives and benefits of the Proposed Disposal as set out
in Section 3, Part A of this Circular.

To mitigate such risk, our Group will take all necessary steps and reasonable efforts to
obtain the requisite approvals and to ensure that the conditions precedent in the SPA,
which are within the reasonable control of our Group, are fulfilled within the timeframe
stipulated in the SPA and duly perform our obligations under the SPA in order to
complete the Proposed Disposal.

Further, there is risk that the transfer of the Land cannot be registered in favour of the
Purchaser for any reason which is not caused by or attributable to any party. In such
circumstance, the parties shall use their best endeavours to ascertain the cause or
reason for non-acceptance, rejection or non-registration of the transfer and rectify,
remedy and/or overcome such cause or reason so that the transfer can be accepted
for registration and thereafter registered in favour of the Purchaser.

In the event such cause or reason cannot be or is not rectified, remedied and/or
overcome within 2 months (or such other period as agreed between the Vendor and
the Purchaser in writing) from the date of the Purchaser’s receipt of a notice of such
non-acceptance, rejection or non-registration, any party shall be entitled to terminate
the SPA by written notice to the other party, and if required by the Purchaser, the
Vendor acting reasonably and in good faith shall without delay enter into a new sale
and purchase agreement of the Land with such person or body notified by the
Purchaser to the Vendor in writing, in such form substantially similar to the SPA or upon
other terms and conditions as mutually agreed between the Vendor and such person
or body.

The rationale for such arrangement, if required by the Purchaser, is to facilitate the
disposal of the Land to such person or body nominated by the Purchaser based on
terms substantially similar to the agreed terms in the SPA or such other terms and
conditions as mutually agreed between the Vendor and such person or body in the
event that the transfer of the Land cannot be registered in favour of the Purchaser.
While there is no specified time limit in the SPA for the Purchaser to request for such
arrangement, the parties have agreed that time is of essence and accordingly, any
such request from the Purchaser shall be made within a reasonable timeframe. In the
event that such request is made by the Purchaser after undue lapse of time, our
Company reserves our right not to proceed with the disposal of the Land to the
Purchaser or its nominated person or body. Our Company will seek the necessary
approval from our Shareholders for the new transaction in accordance with the Listing
Requirements.
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4.2

Loss of opportunity to enjoy any potential appreciation in the market value

Following the Proposed Disposal, our Group will lose the opportunity to enjoy any
potential appreciation in the market value of the Land in the future as well as any future
earnings to be generated from the development projects to be carried out on the Land.
As at the LPD, the Land is vacant and does not have any contribution to our Group’s
financial performance.

Our Group has obtained planning permission (Kebenaran Merancang) in respect of the
Land on 20 March 2025 for the development of 14 warehouses, an office building and
a main switching station. Following the Proposed Disposal, our Group will lose the
opportunity to enjoy any potential profits from the planned development.

Nonetheless, as set out in Section 3, Part A of this Circular, the Disposal Consideration
reflects an attractive premium (being on highest and best use basis i.e. potential for
data centre and/or information technology infrastructure usage) over similar land for
typical industrial use. Hence, our management views that the benefits of the Proposed
Disposal outweigh the initial development plan for the Land despite the approved
planning permission. Following the Proposed Disposal, our Group may identify other
landbank with good potential for industrial development. Accordingly, the termination
of the planned industrial property development is not expected to materially and
adversely affect our Group’s future prospects and earnings.

In addition, the proposed use of the Disposal Consideration as set out in Section 2.7,
Part A of this Circular is expected to contribute positively to the financial position and
financial performance of our Group.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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5.

EFFECTS OF THE PROPOSED DISPOSAL

5.1 Share capital and substantial Shareholders' shareholdings
The Proposed Disposal will not have any effect on the issued and paid-up share capital
of our Company and the substantial Shareholders' shareholdings in our Company as
the Disposal Consideration will be fully satisfied in cash.

5.2 NA and gearing

For illustration purposes, assuming the Proposed Disposal had been effected on 31
December 2025, the pro forma effects of the Proposed Disposal on the NA and gearing

of our Group are as follows:-

Pro forma | Pro forma Il Pro formal lll
After pro
After After pro forma Il and
Audited as at | adjusting for forma |l and the payment
31 December subsequent the Proposed of Special
2025 events Disposal Dividend
(RM’000) (RM’000) (RM’000) (RM’000)
Share capital 57,412 57,412 57,412 57,412
Treasury shares (7,788) (18,907)™ (18,907) (18,907)
Foreign currency translation reserve 15,242 15,242 15,242 15,242
Retained earnings 387,352 387,352 418,607 388,362
Shareholders’ equity / NA 452,218 441,099 472,354 442,109
Non-controlling interests 21,460 21,460 1,292 1,292
Total equity 473,678 462,559 473,646 443,401
No. of shares in Maybulk, excluding 876,071 845,605 845,605 845,605
treasury shares (‘000)
NA per share (RM) 0.52 0.52 0.56 0.52
Total borrowings, including lease 140,913 140,913 9130 913
liabilities (RM’000)
Gearing (times) 0.30 0.30 0.00* 0.00*

* Less than 0.01.

Notes:-

(1)
)

After accounting for our Company’s purchase of a total of 30,466,500 Shares pursuant
to its share buy-back mandate, which are held as treasury shares.
After accounting for the following:-
0] gain on disposal of the Land of RM87.63 million;
(i) deducting estimated expenses in relation to the Proposed Disposal of
approximately RM31.34 million;
(iii) penalty for early repayment of borrowings amounting to RM4.20 million in
relation to the redemption of the charges over the Land; and
(iv) payment to MBC Logistic Hub’s minority shareholder amounting to RM41.01
million as detailed in Section 2.7(iv), Part A of this Circular.
3) After accounting for the repayment of borrowings amounting to RM140.00 million.
(4) After accounting for the payment of the Special Dividend to the owners of our Company
amounting to RM30.25 million or approximately RM0.036 per Share.
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5.3 Earnings and EPS

For illustration purposes, assuming the Proposed Disposal had been effected on 1
January 2025 (i.e. the beginning of FYE 31 December 2025), the pro forma effects of
the Proposed Disposal on the earnings and EPS of our Group are as follows:-

Audited for the
FYE 31 December | After the Proposed
2025 Disposal
Profit after taxation attributable to the owners of 18,531 49,7861
our Company (RM’000)
Weighted average number of Shares in issue 902,232 902,232
(‘000)
EPS (sen) 2.05 5.52
Note:-
(1) The pro forma profit after taxation attributable to the owners of our Company is
computed as follows:-
Amount Amount
(RM’000) (RM’000)
Profit after taxation attributable to the owners of our 18,531
Company based on the audited consolidated financial
statements of our Company for the FYE 31 December
2025
Add: Gain on disposal of the Land 87,628
Less: Estimated expenses for the Proposed (31,336)
Disposal including real property gains tax
Less:  Penalty for early repayment of borrowings (4,200)
Net increase in earnings 52,092
Net increase in earnings attributable to:-
Owners of our Company 31,255 31,255
Non-controlling interest 20,837
52,092
Pro forma profit after taxation attributable to the 49,786
owners of our Company
Note:-
(a) Computed as follows:-
Amount
(RM’000)
Disposal Consideration 278,049
Less: Audited net book value as at 31 December 2025 (190,421)
Gain on disposal of the Land 87,628

TENTATIVE TIMELINE

Subject to all relevant approvals being obtained and the conditions precedent of the SPA being
fulfilled or waived, the Proposed Disposal is expected to be completed in the second half of

2026.
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APPROVALS REQUIRED AND CONDITIONALITY
The Proposed Disposal is subject to the following being obtained:-

(i) approval from our non-interested Shareholders at an EGM to be convened in relation
to the Proposed Disposal;

(i) consent and/or approval from the relevant authorities in relation to the Proposed
Disposal to be obtained by the Vendor and Purchaser which forms part of the
conditions precedent of the SPA as detailed in Section 2 in Appendix Il of this Circular;
and

(iii) approval from any other relevant authorities, if required.

The Proposed Disposal is not conditional upon the Eonmetall Disposal, Leadersteel Disposal
and any other corporate exercise / scheme undertaken or to be undertaken by Maybulk.

Save for the Proposed Disposal, there are no other intended corporate exercises / schemes
which have been announced by our Company but not yet completed as at the LPD.

Percentage ratio

The highest percentage ratio applicable for the Proposed Disposal pursuant to paragraph
10.02(g) of the Listing Requirements is approximately 56.80%.

INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS
CONNECTED WITH THEM

On 19 March 2026, the following companies had also entered into a conditional sale and
purchase agreement with the Purchaser:-

(i) Eonmetall Land Sdn Bhd (a wholly-owned subsidiary of Eonmetall Group Berhad) in
relation to the Eonmetall Disposal; and

(i) FerroNet Asia Sdn Bhd (a wholly-owned subsidiary of Leader Steel Holdings Berhad)
in relation to the Leadersteel Disposal.

The abovementioned Eonmetall Disposal and Leadersteel Disposal involve parcels of land
which are contiguous with the Land in relation to the Proposed Disposal.

The Proposed Disposal, together with the Eonmetall Disposal and Leadersteel Disposal,
involve the Purchaser. In addition, Maybulk, Eonmetall Group Berhad and Leader Steel
Holdings Berhad have certain directors and major shareholders in common. Accordingly, the
Proposed Disposal is deemed as a related party transaction under paragraph 10.08 of the
Listing Requirements by virtue of the interests of certain Directors and Major Shareholder of
our Company.

In addition, for information purposes, Kapar Land Sdn Bhd (as the vendor) and Sinaran
Seribumi Sdn Bhd (as the proprietor) (both companies in which Dato' Goh Cheng Huat is the
controlling shareholder) had on 13 January 2026 entered into a sale and purchase agreement
with WG Malaysia VIl Sdn Bhd (as the purchaser) (a company with similar shareholder as the
Purchaser) for the sale of a parcel of land contiguous with the Land for a cash consideration of
RM341.08 million, or RM85.00 psf.
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10.

Save as disclosed below, none of our Directors, Major Shareholders and/or persons connected
with them have any interests, whether direct or indirect, in the Proposed Disposal:-

(i) Dato’ Goh Cheng Huat, our Group Managing Director and Major Shareholder, is also
a director and major shareholder of Eonmetall Group Berhad and Leader Steel
Holdings Berhad; and

(i) Lin JunLiang, Troy, our Executive Director cum Chief Investment Officer, is also
deemed interested in the Proposed Disposal as he is the son-in-law of Dato’ Goh
Cheng Huat.

The shareholdings of the Interested Parties in our Company as at the LPD are as follows:-

Direct Indirect
Name No. of Shares %1 No. of Shares %"
Dato’ Goh Cheng Huat 320,000,000 37.84 150,000 0.02
Lin JunLiang, Troy - - - -
Notes:-
(1) Based on total number of 845,605,000 issued Shares as at the LPD (excluding 54,395,000
treasury shares).
2) Deemed interested by virtue of his spouse’s shareholdings in our Company.

Our Interested Directors have abstained and will continue to abstain from all deliberations and
voting at our Board meetings in relation to the Proposed Disposal.

The Interested Parties will abstain from voting in respect of their direct and/or indirect
shareholdings in our Company on the resolution pertaining to the Proposed Disposal at the
forthcoming EGM. Further, the Interested Parties will also ensure that persons connected with
them will abstain from voting in respect of their direct and/or indirect shareholdings in our
Company on the resolution pertaining to the Proposed Disposal at the forthcoming EGM.

AUDIT AND RISK MANAGEMENT COMMITTEE'S STATEMENT

Our Audit and Risk Management Committee, having considered all aspects of the Proposed
Disposal, including the salient terms of the SPA, the basis and justification for the Disposal
Consideration, the rationale, risk factors and effects in relation to the Proposed Disposal as well
as the views of the Independent Adviser, is of the opinion that the Proposed Disposal is:-

(i) in the best interests of our Company;
(i) fair, reasonable and on normal commercial terms; and
(iii) not detrimental to the interest of our non-interested Shareholders.

DIRECTORS' STATEMENT AND RECOMMENDATION

Our Board (save for our Interested Directors), having considered all aspects of the Proposed
Disposal, including the salient terms of the SPA, the basis and justification for the Disposal
Consideration, the rationale, risk factors and effects in relation to the Proposed Disposal as well
as the views of the Independent Adviser, is of the opinion that the Proposed Disposal is in the
best interests of our Company.

Accordingly, our Board (save for our Interested Directors) recommends that you vote in favour
of the resolution pertaining to the Proposed Disposal to be tabled at the forthcoming EGM.
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1.

12.

13.

ADVISERS
1.1 Principal Adviser

Berjaya Securities has been appointed as the Principal Adviser for the Proposed
Disposal.

11.2 Independent Adviser

In view that the Proposed Disposal is deemed to be a related party transaction pursuant
to paragraph 10.08 of the Listing Requirements, BDOCC has been appointed as the
Independent Adviser to undertake the following in relation to the Proposed Disposal:-

(i) comment as to:-

(a) whether the Proposed Disposal is fair and reasonable in so far as our
non-interested Shareholders are concerned; and

(b) whether the Proposed Disposal is to the detriment of our non-
interested Shareholders,

and such opinion must set out the reasons for, the key assumptions made and
the factors taken into consideration in forming that opinion;

(i) advise our non-interested Shareholders whether you should vote in favour of
the Proposed Disposal; and

(iii) take all reasonable steps to satisfy itself that it has a reasonable basis to make
the comments and advice in relation to paragraphs (i) and (ii) above.

The IAL from BDOCC is set out in Part B of this Circular. You should read and carefully
consider the contents of this Circular (including the IAL) before voting on the resolution
pertaining to the Proposed Disposal at the forthcoming EGM.

TRANSACTIONS WITH THE INTERESTED PARTIES AND/OR PERSONS CONNECTED
WITH THEM FOR THE PRECEDING 12 MONTHS

Save for the Proposed Disposal and recurrent related party transactions for which shareholder
mandates have been sought or which are not subject to disclosure pursuant to paragraph
10.09(1) of the Listing Requirements, the Maybulk Group has not entered into any other
transactions with the Interested Parties and/or persons connected with them for the preceding
12 months up to the LPD.

EGM

The EGM, the notice of which is enclosed in this Circular, will be held at Hall 2, Ground Floor,
Lobby 1, Crystal Plaza, No. 4A, Jalan 51A/223, 46100 Petaling Jaya, Selangor Darul Ehsan,
Malaysia on Monday, 20 July 2026 at 3.00 p.m. or at any adjournment thereof, for the purpose
of considering and if thought fit, passing the resolution, with or without modifications, to give
effect to the Proposed Disposal.
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As a shareholder, you are encouraged to attend, speak and vote at the EGM. If you are unable
to attend and vote in person at the EGM, you are entitled to appoint proxy(ies) to attend and
vote on your behalf by completing and lodging the Proxy Form enclosed in this Circular in
accordance with the instructions therein as soon as possible, so as to arrive at the office of the
Share Registrar, Boardroom Share Registrars Sdn Bhd at 11" Floor, Menara Symphony, No.
5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya, Selangor Darul Ehsan,
Malaysia not less than forty-eight (48) hours before the time for holding the EGM, or any
adjournment thereof. The lodging of the Proxy Form will not preclude you from attending,
participating and voting in person at the EGM should you subsequently wish to do so, and in
such an event, your Proxy Form shall be deemed to have been revoked.

14. FURTHER INFORMATION

You are advised to refer to the attached appendices for further information.

Yours faithfully
For and on behalf of the Board of
MAYBULK BERHAD

YEOH KHOON CHENG
Independent Non-Executive Chairman
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PART B

INDEPENDENT ADVICE LETTER FROM BDOCC TO OUR NON-INTERESTED
SHAREHOLDERS IN RELATION TO THE PROPOSED DISPOSAL




IBDO

EXECUTIVE SUMMARY

All definitions or defined terms used in this executive summary shall have the same meanings as
defined in the “Definitions” section of the Circular, except where the context requires otherwise or as
otherwise defined.

All references to “we”, “us” and “our” in this executive summary are ascribed to BDOCC, being the
Independent Adviser for the Proposed Disposal.

THIS EXECUTIVE SUMMARY HIGHLIGHTS THE SALIENT INFORMATION OF THIS IAL. THE
NON-INTERESTED SHAREHOLDERS OF MAYBULK ARE ADVISED TO READ AND
UNDERSTAND THIS IAL IN ITS ENTIRETY, TOGETHER WITH PART A OF THE CIRCULAR AND
THE APPENDICES THERETO FOR ANY OTHER RELEVANT INFORMATION, AND ARE NOT
TO RELY SOLELY ON THIS EXECUTIVE SUMMARY BEFORE FORMING AN OPINION ON THE
PROPOSED DISPOSAL. YOU ARE ALSO ADVISED TO CONSIDER CAREFULLY THE
RECOMMENDATION CONTAINED HEREIN BEFORE VOTING ON THE ORDINARY
RESOLUTION RELATING TO THE PROPOSED DISPOSAL TO BE TABLED AT THE
FORTHCOMING EGM.

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

1. INTRODUCTION

On 19 March 2026, Berjaya Securities had, on behalf of the Board, announced that Maybulk
proposed to undertake the Proposed Disposal.

On even date, Eonmetall Group Berhad and Leader Steel Holdings Berhad also announced
the Eonmetall Disposal and Leadersteel Disposal wherein each involves the sale of parcels of
land to the same Purchaser. The parcels of land are contiguous with the Land in relation to the
Proposed Disposal. In relation thereto, Maybulk, Eonmetall Group Berhad and Leader Steel
Holdings Berhad have certain directors and major shareholders in common. Accordingly, the
Proposed Disposal is deemed to be a related party transaction pursuant to Paragraph 10.08 of
the Listing Requirements by virtue of the interests of certain Directors and Major Shareholders
as set out in Section 8, Part A of the Circular. The Proposed Disposal is not conditional upon
the Eonmetall Disposal and the Leadersteel Disposal.

The Board (save for the Interested Directors) had on 18 March 2026 appointed BDOCC as the
Independent Adviser to advise the non-interested Directors and non-interested Shareholders
in relation to the fairness and reasonableness of the Proposed Disposal and whether the
Proposed Disposal is detrimental to the non-interested Shareholders.

The purpose of this IAL is to provide the non-interested Shareholders with an independent
evaluation of the fairness and reasonableness of the Proposed Disposal, together with our
recommendation thereon, subject to the limitations of our role and evaluation as specified in
this IAL.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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2. EVALUATION OF THE PROPOSED DISPOSAL

In evaluating the Proposed Disposal, we have taken into consideration the following:

SEEHE AR O Our evaluation

this IAL evaluation

Section 7 Rationale of the | We noted that the MBC Logistic Hub had, on 20 March 2025,
Proposed obtained planning permission (Kebenaran Merancang) for the
Disposal development of a logistics warehouse, an office building and

a main switching station on the Land. As at the LPD, MBC
Logistic Hub has not commenced development on the Land
but has cleared the Land and conducted basic earthworks.

As the timing of the commencement of development of the
Land is still uncertain and is subject to the approval of the
building plan by the local authorities, the Group has evaluated
an offer presented by the Purchaser to purchase the Land for
a total Disposal Consideration of RM278.05 million. We further
noted that the Purchaser has identified the Land as part of a
larger parcel for the development of data centre and/or related
usage (“IT Infrastructure Development”), and the Disposal
Consideration of RM278.05 million reflects the value of the
Land with potential for IT Infrastructure Development.

The Proposed Disposal represents an opportunity for the
Group to immediately unlock the value of the Land at the
Disposal Consideration, which translates to an estimated net
proforma gain of RM52.09 million. The share of the estimated
net proforma gain of the Land is RM31.26 million, as Maybulk
holds 60% equity interest in MBC Logistic Hub, which is the
beneficial owner of the Land.

Upon completion of the Proposed Disposal, Maybulk Group
will no longer own the Land and will not be able to proceed
with the planned warehouse development on the Land. While
we note that the Group has initially earmarked the warehouse
development as a plan to diversify the Group’s income from
its existing dry bulk shipping business and shelving and
storage solution business and that the cancellation of the
planned warehouse development on the Land will result in the
loss of potential recurring income to the Group, we are of the
view that this is a commercial decision that is undertaken by
the Group after weighing the risk and reward and the time
horizon required to generate a return on the Land.

On the assumption that the Group is able to complete the
Proposed Disposal, the Group will be able to monetise the
Land on an immediate basis with certainty as compared to the
plan to proceed with the warehouse development which is still
at the preliminary stage and subject to various business risk.
Further, the cancellation of the planned warehouse
development would not have a material impact on the Group
as the Land has not commenced development and has not
generated any revenue to the Group as at the LPD.

Notwithstanding that the Proposed Disposal will result in the
cancellation of the planned warehouse development, writing
off cost that were incurred for the development of the Land,
RPGT payment and early financing settlement penalties, we
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Section
this IAL

Area of
evaluation

Our evaluation

are of the view that the Group’s plan to forgo the planned
warehouse development in favour of the Proposed Disposal is
reasonable due to the following reasons:

(i) the Proposed Disposal allows the Group to monetise its
Land on an immediate basis and with certainty as
compared to the long gestation period of planned
warehouse development on the Land which is subject to
various business risk;

(i) the Group is able to utilise RM144.20 million or 51.86%
of the Disposal Consideration to repay existing bank
borrowings (including penalty for early repayment), which
is expected to decrease the Group’s proforma gearing
from 0.30 times as at 31 December 2025 (after adjusting
for subsequent events up to the LPD) to 0.002 times upon
completion of the Proposed Disposal; and

(iii) the Group is able to utilise RM31.26 million or 11.24% of
the Disposal Consideration to acquire new business or
assets to be identified. The proceeds available for
acquisition will allow the Group to capitalise on
investment opportunities as and when they arise, which
may in turn generate positive returns to the Group,
thereby increasing Shareholders’ value.

Non-interested Shareholders should take note that upon
completion of the Proposed Disposal, the Board intends to
utilise RM30.25 million or 10.88% of the Disposal
Consideration to distribute as special cash dividends to all
Shareholders.

We further noted that the Group intends to wind up MBC
Logistic Hub following the completion of the Proposed
Disposal. The Group intends to utilise RM41.01 million as a
special dividend and capital repayment to the minority
shareholder of MBC Logistic Hub.

The proceeds payable are derived after taking into account
the related expenses of the Proposed Disposal as follows:

Amount (RM’000)
Disposal Consideration 278,049
Less: repayment of borrowings (140,000)
Less: penalty for early repayment (4,200)
Less: real property gain tax (30,654)
Less: professional fees, fees
payable to authorities and other (682)
ancillary expenses
Residual Disposal Consideration 102,513
61,508 41,005
(Maybulk (GVVSB’s
Split in proportion to 60:40 | 60% equity | 40% equity
shareholdings in MBC Logistics | interestin interest in
Hub MBC MBC
Logistics Logistics
Hub) Hub)
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sl PR L Our evaluation
this IAL evaluation
Based on the above, we are of the view that the rationale
of the Proposed Disposal is reasonable.
Section 8 Basis and | In evaluating the fairness of the Disposal Consideration, we
justification for the | have compared the Disposal Consideration against the
Disposal market value of the Land as appraised by the Independent

Consideration

Valuer.

In determining the market value of the Land, Maybulk had
appointed Savills to undertake the valuation and appraise the
market value of the Land based on the valuation date of 6
March 2026.

Based on the Valuation Report, the Independent Valuer had
adopted the comparison approach as the sole valuation
method for appraising the market value of the Land.

We are of the view that the adopted market value for the
valuation of the Land of RM278.00 million or RM110.00 per
square feet (“sq ft”’), which was derived based on the adjusted
land value of Comparable 1, is fair due to the following:

(i) The bases and assumptions used by the Independent
Valuer in deriving the respective adjusted land values of
the comparables are reasonable;

(i) The selection of Comparable 1 as the best comparable is
reasonable as it is the most recent transacted property
as compared to Comparable 2 and Comparable 3; and

(i) Comparable 1 has the least net adjustment in land value
as compared to Comparable 2 and Comparable 3.

Accordingly, the comparison of the Disposal Consideration
and the market value of the Land is as follows:

Details RM (million)
Disposal Consideration 278.05
Market value of the Land as ascribed by 278.00
the Independent Valuer

Based on the table above, the Disposal Consideration of
RM278.05 million is slightly higher than the market value of the
Land of RM278.00 million.

As such, we are of the view that the Disposal Consideration is
fair.
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Section Area of Our evaluation

this IAL evaluation

Section 9 Evaluation of the | We are of the view that the salient terms of the SPA are
salient terms of | reasonable and not detrimental to the non-interested
the SPA Shareholders.

Section 10 | Effects of the | (i) Issued share capital and substantial Shareholders’
Proposed shareholdings
Disposal

(i)

(iif)

The Proposed Disposal will not have any effect on the
issued share capital and substantial Shareholders’
shareholdings, as the Disposal Consideration will be fully
satisfied in cash.

NA and gearing

Based on the illustrative proforma effects, it shows an
improvement in the proforma NA attributable to owners
of Maybulk Group from RM441.10 million (as at 31
December 2025 and after adjustments for subsequent
events) to RM472.35 million after the completion of the
Proposed Disposal, and thereafter the proforma NA
attributable to owners of Maybulk Group decreases to
RM442.11 million after the distribution of Special
Dividend.

Upon completion of the Proposed Disposal, the proforma
gearing of Maybulk Group will decrease from 0.30 times
(as at 31 December 2025 and after adjustments for
subsequent events) to 0.002 times following the
repayment of borrowings of RM140.00 million.

Earnings and EPS

The Proposed Disposal is expected to increase the
proforma profit after taxation attributable to owners (for
the FYE 31 December 2025) from RM18.53 million to
RM49.79 million after taking into consideration the one-
off estimated net proforma gain attributable to owners of
RM31.26 million arising from the sale of the Land.

Based on our overall assessment in Section 10 of this
IAL, we are of the view that the effects of the Proposed
Disposal are reasonable and not detrimental to the non-
interested Shareholders.
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RGN LTGRO Our evaluation

this IAL evaluation

Section 11 Industry overview | Since Maybulk's acquisition of its shelving and storage

and prospects

solution business in 2023, the Group has been operating with
2 main business segments (i.e. dry bulk shipping business
and shelving and storage solution business). While we note
that the Group had acquired the Land in 2023 to venture into
the industrial property business (i.e. by developing
warehouses with office units), the Group has not commenced
development on the Land and has not generated any revenue
from the Land as at LPD.

Upon completion of the Proposed Disposal, Maybulk Group
will no longer own the Land and will not be able to proceed
with the planned warehouse development on the Land. While
we note that the Group has initially earmarked the warehouse
development as a plan to diversify the Group’s income from
its existing dry bulk shipping business and shelving and
storage solution business and that the cancellation of the
planned warehouse development on the Land will result in the
loss of potential recurring income to the Group, we noted that
this is a commercial decision that is undertaken by the Group
after weighing the risk and reward and the time horizon
required to generate a return on the Land.

On the assumption that Group is able to complete the
Proposed Disposal, the Group will be able to monetise the
Land on an immediate basis with certainty as compared to the
plan to proceed with the warehouse development which is still
at the preliminary stage and subject to various business risk.

Following the completion of the Proposed Disposal, the Group
intends to continue to operate the dry bulk shipping business
and shelving and storage solution business. The Group also
remains committed to pursuing opportunities within the
industrial property sector by identifying potential landbank for
industrial development and investment projects. It is further
noted that the Group intends to utilise RM31.26 million or
11.24% of the Disposal Consideration for the acquisition of
new business or assets to be identified.

Premised on the above, we are of the view that the
prospects of Maybulk Group following the completion of
the Proposed Disposal is positive.

Section 12

Risk factors in
relation to the
Proposed
Disposal

In considering the Proposed Disposal, non-interested
Shareholders are advised to give careful consideration to the
risk factors as set out in Section 4, Part A of the Circular.

While we noted that measures would be taken by Maybulk
Group to mitigate such risks associated with the Proposed
Disposal, no assurance can be given that one or a
combination of the risk factors will not occur and give rise to
material adverse impact on the financial, business and
operation of the Group.
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3. CONCLUSION AND RECOMMENDATION

In arriving at our conclusion and recommendation, we have taken into account the various
consideration factors as set out in this IAL. Based on this, BDOCC views that the Proposed
Disposal is fair and reasonable and not detrimental to the non-interested Shareholders.

Accordingly, we advise and recommend that the non-interested Shareholders vote in favour
of the ordinary resolution pertaining to the Proposed Disposal to be tabled at the forthcoming
EGM.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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Date: 3 July 2026
To: The non-interested shareholders of Maybulk Berhad

Dear Sir / Madam,

MAYBULK BERHAD (“MAYBULK” OR THE “COMPANY”)

INDEPENDENT ADVICE LETTER TO THE NON-INTERESTED SHAREHOLDERS OF MAYBULK
IN RELATION TO THE PROPOSED DISPOSAL

This IAL has been prepared for inclusion in the Circular in relation to the Proposed Disposal. All
definitions or defined terms used in this IAL shall have the same meanings as defined in the
“Definitions” section of the Circular, except where the context requires otherwise or as otherwise
defined.

All references to “‘we”, “us” and “our” in this IAL are ascribed to BDOCC, being the Independent Adviser
for the Proposed Disposal.

1. INTRODUCTION

On 19 March 2026, Berjaya Securities had, on behalf of the Board, announced that Maybulk
proposed to undertake the Proposed Disposal.

On even date, Eonmetall Group Berhad and Leader Steel Holdings Berhad also announced the
Eonmetall Disposal and Leadersteel Disposal wherein each involves the sale of parcels of land
to the same Purchaser. The parcels of land are contiguous with the Land in relation to the
Proposed Disposal. In relation thereto, Maybulk, Eonmetall Group Berhad and Leader Steel
Holdings Berhad have certain directors and major shareholders in common. Accordingly, the
Proposed Disposal is deemed to be a related party transaction pursuant to Paragraph 10.08 of
the Listing Requirements by virtue of the interests of certain Directors and Major Shareholders as
set out in Section 8, Part A of the Circular. The Proposed Disposal is not conditional upon the
Eonmetall Disposal and the Leadersteel Disposal.

The Board (save for the Interested Directors) had on 18 March 2026 appointed BDOCC as the
Independent Adviser to advise the non-interested Directors and non-interested Shareholders in
relation to the fairness and reasonableness of the Proposed Disposal and whether the Proposed
Disposal is detrimental to the non-interested Shareholders.

The purpose of this IAL is to provide the non-interested Shareholders with an independent
evaluation of the fairness and reasonableness of the Proposed Disposal, together with our
recommendation thereon, subject to the limitations of our role and evaluation as specified in this
IAL.

THE NON-INTERESTED SHAREHOLDERS ARE ADVISED TO READ BOTH THIS IAL AND
PART A OF THE CIRCULAR, TOGETHER WITH THE ACCOMPANYING APPENDICES, AND
CAREFULLY CONSIDER THE RECOMMENDATION CONTAINED HEREIN BEFORE VOTING
ON THE ORDINARY RESOLUTION PERTAINING TO THE PROPOSED DISPOSAL TO BE
TABLED AT THE FORTHCOMING EGM.

IF YOU ARE IN ANY DOUBT AS TO THE COURSE OF ACTION TO BE TAKEN, YOU

SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, ACCOUNTANT,
SOLICITOR OR OTHER PROFESSIONAL ADVISERS IMMEDIATELY.
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2. INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS CONNECTED
WITH THEM

The Proposed Disposal is deemed to be a related party transaction pursuant to Paragraph 10.08
of the Listing Requirements by virtue of the interests of certain Directors and Major Shareholders
as set out in Section 8, Part A of the Circular.

3. SCOPE AND LIMITATIONS OF OUR EVALUATION OF THE PROPOSED DISPOSAL

BDOCC was not involved in the formulation of the Proposed Disposal and/or any deliberations
and negotiations pertaining to the terms and conditions of the Proposed Disposal. BDOCC'’s
terms of reference as an Independent Adviser are limited to expressing an independent
evaluation of the Proposed Disposal, which is based on the information provided to us or which
is available to us, including but not limited to the following:

(i) the information contained in Part A of the Circular and the appendices attached thereto;

(i)  the valuation report dated 22 May 2026 and valuation certificate dated 22 May 2026, which
are prepared by Savills in relation to the valuation of the Land (“Valuation Report”);

(i)  SPA;
(iv)  discussions with and representations by the Board and management of Maybulk;

(v)  other relevant information, documents, confirmations and representations furnished to us
by the Board and/or the management of Maybulk; and

(vi)  other publicly available which we deemed to be relevant.

We have made such reasonable enquiries to the Board and management of Maybulk and have
relied upon the information and/or documents as mentioned above as well as the relevant facts
and information and/or representations necessary for our evaluation of the Proposed Disposal
that have been disclosed to us, and that such information is accurate, valid and there is no
omission of material facts which would make any information provided to us to be incomplete,
misleading or inaccurate. We have also cross-checked the information and/or documents
provided, where possible, against available supporting documents and publicly available
information. However, we express no opinion on any such information and have not undertaken
any independent investigation into the business and affairs of Maybulk and all relevant parties
involved in the Proposed Disposal. Based on the above, we are satisfied with the information and
documents provided by Maybulk and are not aware of any fact or matter not disclosed which
renders any such information untrue, inaccurate or misleading or the disclosure of which might
reasonably affect our evaluation and opinion as set out in this IAL. After making all reasonable
enquiries and to the best of our knowledge and belief, the information used is reasonable,
accurate, complete and free from material omission.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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In rendering our advice, we had taken note of pertinent issues, which we believe are necessary
and important to an assessment of the implications of the Proposed Disposal and therefore of
general concern to the non-interested Shareholders. As such:

(i) The scope of BDOCC'’s responsibility regarding the evaluation and recommendation
contained herein is confined to the assessment of the fairness and reasonableness of the
Proposed Disposal only. Comments or points of consideration, which may be commercially
oriented, such as the rationale and potential benefits of the Proposed Disposal, are
included in our overall evaluation as we deem it necessary for disclosure purposes to
enable the non-interested Shareholders to consider and form their views thereon. We do
not express an opinion on legal, accounting and taxation issues relating to the Proposed
Disposal;

(i) BDOCC’s views and advice as contained in this IAL only cater to the non-interested
Shareholders at large and not to any shareholder individually. Hence, in carrying out our
evaluation, we have not given consideration to the specific investment objectives, risk
profiles, financial and tax situations and particular needs of any individual shareholder or
any specific group of shareholders; and

(i)  We recommend that any individual shareholder or group of shareholders of Maybulk who
are in doubt as to the action to be taken or require advice in relation to the Proposed
Disposal in the context of their individual objectives, risk profiles, financial and tax
situations or particular needs, should consult their respective stockbrokers, bankers,
solicitors, accountants or other professional advisers immediately.

Our evaluation and recommendation expressed herein are based on prevailing economic, market
and other conditions, and the information and/or documents made available to us as at the LPD.
Such conditions may change over a short period of time. Accordingly, our evaluation and
recommendation expressed herein do not take into account information, events and conditions
arising after the LPD.

The Board has seen and approved the contents of this IAL. They collectively and individually
accept full responsibility for the accuracy and completeness of the information contained in this
IAL (save for the assessment, evaluation and opinion of BDOCC) and confirm that, after making
all enquiries as were reasonable in the circumstances and to the best of their knowledge and
belief, there are no false or misleading statements or other facts, the omission of which would
make any information in this IAL false or misleading.

The responsibility of the Board in respect of the independent advice and expression of opinion
by BDOCC in relation to the Proposed Disposal as set out in Section 1, Appendix | of the
Circular, is to ensure that accurate information in relation to Maybulk was provided to BDOCC for
its evaluation of the Proposed Disposal and to ensure that all information in relation to Maybulk
that is relevant to BDOCC's evaluation of the Proposed Disposal have been completely disclosed
to BDOCC and that there is no omission of material facts which would make any information
provided to BDOCC false or misleading.

We shall notify the Shareholders if, after the despatch of this IAL, we become aware of the

following:
(i) significant change affecting the information contained in this IAL;
(ii) there is a reasonable ground to believe that the statements in this IAL are misleading

and/or deceptive; and
(iii) there is a material omission in this IAL.

If circumstances require, a supplementary independent advice letter will be sent to the
Shareholders.
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4,

DECLARATION OF CONFLICT OF INTEREST

BDOCC confirms that it is not aware of any existing conflict of interest or any circumstances
which would or are likely to give rise to a possible conflict of interest by virtue of BDOCC'’s
appointment as the Independent Adviser in respect of the Proposed Disposal.

BDOCC did not have any other professional relationship with Maybulk at any time during the past
two (2) years prior to the date of this IAL, save as disclosed below and BDOCC’s current
appointment as the Independent Adviser of the Proposed Disposal:

(i) Appointment as the independent adviser on 27 March 2024 in relation to the proposed
exemption under subparagraph 4.15(1) of the Rules on Take-overs, Mergers and
Compulsory Acquisitions issued by the Securities Commission Malaysia to Dato’ Goh
Cheng Huat and person(s) acting in concert with him from the obligation to undertake a
mandatory take-over offer for all the remaining ordinary shares in Maybulk not already
owned by them arising from the purchase by Maybulk of its own shares (“2024 Corporate
Exercise”).

The above engagement is not related to the Proposed Disposal. The independent advice
letter regarding the 2024 Corporate Exercise was issued on 10 May 2024 and approved
by the non-interested Shareholders on 26 June 2024.

Notwithstanding the above engagements, it will not give rise to any potential conflict of interest
situation in relation to our role as the independent adviser for the Proposed Disposal in view of
the following:

(i) the 2024 Corporate Exercise is not related to the Proposed Disposal;

(i)  our assessment and recommendation regarding the 2024 Corporate Exercise is
independent of our assessment and recommendation on the Proposed Disposal;

(i)  our role as independent adviser does not involve the formulation of the 2024 Corporate
Exercise and the Proposed Disposal, nor any deliberations and negotiations on their terms
and conditions; and

(iv)  our fees are not based upon the outcome of the 2024 Corporate Exercise and Proposed
Disposal.

For information purposes, other professional relationship between Maybulk and related
companies of BDOCC during the past two (2) years prior to the date of this IAL are set out below:

0] Appointment of BDO Tax Services Sdn Bhd by Maybulk on 15 November 2024 for
corporate tax compliance services related to the preparation and submission of tax return
for year of assessment of 2024 for Maybulk and certain subsidiaries of Maybulk. As at the
LPD, the engagement has been completed.

(i)  Appointment of BDO Tax Services Sdn Bhd by Maybulk on 6 January 2026 for tax
compliance services related to Malaysian withholding tax and service tax. As at the LPD,
the engagement is ongoing.

(i)  Appointment of BDO Tax Services Sdn Bhd by Maybulk on 13 March 2026 for corporate
tax compliance services related to the preparation and submission of tax return for year of
assessment of 2025 for Maybulk and certain subsidiaries of Maybulk. As at the LPD, the
engagement is ongoing.

(iv)  Appointment of BDO Tax Services Sdn Bhd by MBC Logistic Hub on 24 July 2024 for

corporate tax compliance services related to the preparation and submission of tax return
for year of assessment of 2024. As at the LPD, the engagement has been completed.
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(v)

Appointment of BDO Tax Services Sdn Bhd by MBC Logistic Hub on 21 April 2026 to
assist with the preparation and submission of the real property gain tax return for the
disposal of the Land. As at the LPD, the engagement is ongoing.

The above engagements provided by related companies of BDOCC will not give rise to any
potential conflict of interest, as they are not related to the Proposed Disposal.

5. CREDENTIALS, EXPERIENCE AND EXPERTISE OF BDOCC

BDOCC is a corporate advisory firm in Malaysia with a corporate finance advisory team that
provides an extensive range of services to the corporate and financial sectors, as well as the
investment community. The areas of expertise include valuation services, capital market
transactions and mergers and acquisitions.

The credentials and experience of BDOCC as an Independent Adviser, where we have been
appointed in the past two (2) years prior to the date of this IAL, include the following proposals:

(i)

(ii)

(iif)

(iv)

(vi)

(vii)

Appointment by Chin Hin Group Property Berhad (“CHGP”) as the independent adviser for
the proposed disposal of 4 levels of office space with 200 car parking bays and a rooftop
retail unit with accessorised rooftop open area within an ongoing high-rise office tower
development known as Solarvest Tower by BK Alliance Sdn Bhd, a wholly-owned
subsidiary of BKG Development Sdn Bhd (“BKGD”), which in turn a wholly-owned
subsidiary of CHGP, to Solarvest Energy Sdn Bhd for a total cash consideration of
RM48.73 million. Our independent advice letter was issued on 10 September 2024;

Appointment by CHGP as the independent adviser for the disposal of Chin Hin
Construction Engineering Sdn Bhd and Kayangan Kemas Sdn Bhd by CHGP for a total
cash consideration of RM110.00 million which involves the interest of related parties. Our
independent advice letter was issued on 8 November 2024;

Appointment by CHGP as the independent adviser for the joint ventures between BKGD
(a wholly-owned subsidiary of CHGP) and Fiamma Holdings Berhad (“FHB”) to jointly
develop 2 pieces of land which involves the interest of related parties. Our independent
advice letter was issued on 28 January 2025;

Appointment by KPJ Healthcare Berhad as the independent adviser in relation to the
proposed sale and leaseback of specialist medical centres and proposed lease renewal
involving the interest of related parties. Our independent advice letter was issued on 4
June 2025;

Appointment by Pinehill Pacific Berhad as the independent adviser in relation to the
proposed selective capital reduction and repayment exercise and proposed variation to
the utilisation of proceeds from the disposal of plantation lands. Our independent advice
letter was issued on 26 November 2025;

Appointment by NCT in relation to the proposed acquisition of the entire equity interest in
NCT World Sdn Bhd from related parties for a purchase consideration of up to RM490.26
million and proposed settlement of advances of RM50.00 million extended by NCT Venture
Corporation Sdn Bhd to NCT World Sdn Bhd and its subsidiaries. Our independent advice
letter was issued on 9 December 2025;

Appointment by Seni Jaya Corporation Berhad in relation to the proposed acquisition of
the entire equity interest in Unilink Outdoor Sdn Bhd from OKH and Ong Kah Wee for a
purchase consideration of RM39.50 million which involves the interest of related parties.
Our independent advice letter was issued on 30 January 2026; and
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(viii) Appointment by CHGP as the independent adviser for the proposed joint venture between
BKGD (a wholly-owned subsidiary of CHGP) and FHB to jointly develop 1 piece of land
which involves the interest of related parties. Our independent advice letter was issued on

16 April 2026.

Premised on the foregoing, BDOCC is capable and competent in carrying out its role and
responsibilities as the Independent Adviser to advise the non-interested Shareholders in relation

to the Proposed Disposal.

6. EVALUATION OF THE PROPOSED DISPOSAL

In evaluating the Proposed Disposal, we have considered the following:

Section in this

(vi)  Risk factors in relation to the Proposed Disposal

(i) Rationale of the Proposed Disposal IA;L
(i)  Basis and justification for the Disposal Consideration 8
(i)  Evaluation of the salient terms of the SPA 9
(iv)  Effects of the Proposed Disposal 10
(v)  Industry overview and prospects 11
12

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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7. RATIONALE OF THE PROPOSED DISPOSAL

We take cognisance of the rationale of the Proposed Disposal as outlined in Section 3, Part A
of the Circular.

We noted from Section 3, Part A of the Circular that the Proposed Disposal presents an
attractive opportunity to the Group to monetise the Land as the Purchaser has identified the Land
as part of a larger parcel for its IT Infrastructure Development. We further noted that the Proposed
Disposal would allow the Group to immediately unlock the value of the Land at an attractive price
and is expected to strengthen the Group’s financial position.

We further noted from Section 3, Part A of the Circular that although the Land was initially
acquired by the Group for the development of warehouses with office units, as part of its strategy
to diversify its revenue stream to include industrial property development and investment to
reduce reliance on our existing shipping business. Following the acquisition in 2024, the Group
had obtained a planning permission for the Land for an industrial development with an approved
plot ratio of 1:0.57. The proposed development component comprises 14 units of single-storey
warehouses with mezzanine office floors, a two-storey office building and a main switching
station. Consultants were engaged to prepare a building plan for the development. As at the LPD,
construction works have not commenced.

Notwithstanding the disposal of the Land, the Group remains committed to pursuing opportunities
in the industrial property sector. The Group will continue to identify and evaluate potential
landbank for industrial development and investment projects. As at the LPD, the Group has not
identified any potential landbank but is currently conducting due diligence on identified ready
warehouse in the Klang Valley to be acquired. Despite allocating only approximately 11% of the
Disposal Consideration for the acquisition of new business and/or assets to be identified, the
Group may deploy additional internal funds and/or utilise credit financing should suitable
opportunities arise.

Qur comments:

Maybulk is principally involved in investment holding. As at the LPD, the main business segments
of the Group comprise the following:

(i Shipping Bulkers — ownership and operation of vessels as well as ship management;

(i)  Shelving and storage solution — end-to-end racking system, logistics storage and retail
display solutions provider;

(iii)  Warehousing — development, ownership and leasing of warehouse facilities; and

(iv)  Investment holdings and others — investment holding.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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The segmental revenue of Maybulk Group for the audited financial year ended (“FYE”) 31
December 2023, FYE 31 December 2024, FYE 31 December 2025 and the unaudited 3-month

financial period ended (“FPE”) 31 March 2026, is summarised as follows:
< mmmmmmememeeeemeeeee Audited ----==-=-=nm-e-eunaen > Unaudited
FYE 31 FYE 31 FYE 31 3-month FPE 31
December December December March
Revenue 2023 2024 2025 2026

RM’000 % RM’000 % RM’000 % RM’000 %

Shippi

Shelving and storage
solution

Warehousing(" - - - - - - -
Investment holdings

ng Bulkers 71,350 55.7 | 37,890 40.1 | 37,759 43.0 8,681 47.7
56,860 443 | 56,620 59.9 | 50,033 57.0 9,509 52.3

790 0.6 790 0.8 751 0.9 174 1.0
and others
Eliminations® (790) (0.6) (790) (0.8) (751) (0.9) (174) (1.0)
Total 128,210 | 100.0 | 94,510 | 100.0 | 87,792 | 100.0 | 18,190 100.0
Notes:
(1) Maybulk had on 29 August 2023 announced the acquisition of Land by MBC Logistic Hub (a wholly

(2)

Based
Logisti

owned subsidiary of Maybulk prior to the said acquisition) from Kapar Land Sdn Bhd (“KLSB’) for a
total cash consideration of RM165.00 million (“2023 Acquisition”).

Concurrently, Maybulk had also entered into a joint venture arrangement with Golden Valley
Ventures Sdn Bhd (“GVVSB”), where Maybulk will hold 60% equity interest in MBC Logistic Hub and
GVVSB will hold the remaining 40% of equity in MBC Logistic Hub. The joint venture arrangement
is to regulate the rights of the shareholders of MBC Logistic Hub and is intended for both parties to
venture into the industrial property business by jointly developing the Land into warehouses for rental
purposes (“2023 JV’).

For information purposes, Dato’ Goh Cheng Huat is the sole shareholder and beneficiary of GVVSB
and KLSB.

The 2023 Acquisition and 2023 JV were completed on 16 December 2024 and 16 January 2024,
respectively. As at the LPD, the Land has not commenced development and has not generated any
revenue for the Group since acquisition.

The inter-segment eliminations are in relation to transactions between segments which are
eliminated on consolidation.

on the above and in relation to the 2023 Acquisition and 2023 JV, we noted that the MBC
¢ Hub had, on 20 March 2025, obtained planning permission (Kebenaran Merancang) for

the development of a logistics warehouse, an office building and a main switching station on the

Land.

As at the LPD, MBC Logistic Hub has not commenced development on the Land but has

cleared the Land and conducted basic earthworks.

As the
to the

timing of the commencement of development of the Land is still uncertain and is subject
approval of the building plan by the local authorities, the Group has evaluated an offer

presented by the Purchaser to purchase the Land for a total Disposal Consideration of RM278.05

million
its IT |
the va

. We further noted that the Purchaser has identified the Land as part of a larger parcel for
nfrastructure Development, and the Disposal Consideration of RM278.05 million reflects
lue of the Land with potential for IT Infrastructure Development.
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The Proposed Disposal represents an opportunity for the Group to immediately unlock the value
of the Land at the Disposal Consideration, which translates to an estimated net proforma gain of
RM52.09 million. For information purposes, the Land was acquired by the Group on 16 December
2024. The cost of investment of the Land as at the LPD is RM193.80 million and the audited net
book value of the Land as at 31 December 2025 is RM190.42 million. The share of the estimated
net proforma gain of the Land is RM31.26 million, as Maybulk holds 60% equity interest in MBC
Logistic Hub, which is the beneficial owner of the Land.

Upon completion of the Proposed Disposal, Maybulk Group will no longer own the Land and will
not be able to proceed with the planned warehouse development on the Land. While we note
that the Group has initially earmarked the warehouse development as a plan to diversify the
Group’s income from its existing dry bulk shipping business and shelving and storage solution
business and that the cancellation of the planned warehouse development on the Land will result
in the loss of potential recurring income to the Group, we are of the view that this is a commercial
decision that is undertaken by the Group after weighing the risk and reward and the time horizon
required to generate a return on the Land.

On the assumption that Group is able to complete the Proposed Disposal, the Group will be able
to monetise the Land on an immediate basis with certainty as compared to the plan to proceed
with the warehouse development which is still at the preliminary stage and subject to various
business risk. Further, the cancellation of the planned warehouse development would not have
a material impact on the Group as the Land has not commenced development and has not
generated any revenue to the Group as at LPD.

Notwithstanding that the Proposed Disposal will result in the cancellation of the planned
warehouse development, writing off cost that were incurred for the development of the Land,
RPGT payment and early financing settlement penalties, we are of the view that the Group’s plan
to forgo the planned warehouse development in favour of the Proposed Disposal is reasonable
due to the following reasons:

(i) the Proposed Disposal allows the Group to monetise its Land on an immediate basis and
with certainty as compared to the long gestation period of planned warehouse development
on the Land which is subject to various business risk;

(ii) the Group is able to utilise RM144.20 million or 51.86% of the Disposal Consideration to
repay existing bank borrowings (including penalty for early repayment), which is expected
to decrease the Group’s proforma gearing from 0.30 times as at 31 December 2025 (after
adjusting for subsequent events up to the LPD) to 0.002 times upon completion of the
Proposed Disposal; and

(i) the Group is able to utilise RM31.26 million or 11.24% of the Disposal Consideration to
acquire new business or assets to be identified. The proceeds available for acquisition will
allow the Group to capitalise on investment opportunities as and when they arise, which may
in turn generate positive returns to the Group, thereby increasing Shareholders’ value.

Non-interested Shareholders should take note that upon completion of the Proposed Disposal,
the Board intends to utilise RM30.25 million or 10.88% of the Disposal Consideration to distribute
as special cash dividends to all Shareholders.

We further noted that the Group intends to wind up MBC Logistic Hub following the completion
of the Proposed Disposal. The Group intends to utilise RM41.01 million as a special dividend and
capital repayment to the minority shareholder of MBC Logistic Hub. The respective quantum of
the special dividend and capital repayment are determined after taking into consideration the
availability of distributable profits of MBC Logistic Hub after the Proposed Disposal.
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The proceeds payable are derived after taking into account the related expenses of the Proposed
Disposal as follows:

Amount (RM’000)

Disposal Consideration 278,049

Less: repayment of borrowings (140,000)

Less: penalty for early repayment (4,200)

Less: real property gain tax (30,654)

Less: professional fees, fees payable to authorities

{ (682)
and other ancillary expenses
Residual Disposal Consideration 102,513
61,508 41,005
(Maybulk (GVVSB’s
Split in proportion to 60:40 shareholdings in MBC | 60% equity interest | 40% equity interest
Logistics Hub in MBC Logistics in MBC Logistics
Hub) Hub)

Based on the above, we noted that the payment of RM41.01 million as a special dividend and
capital repayment to the minority shareholder of MBC Logistic Hub represents 40% of the residual
Disposal Consideration of RM102.51 million which is equivalent to GVVSB’s 40% equity interest
in MBC Logistic Hub. As such, we are of view that such special dividend payment and capital
repayment is fair and reasonable.

Based on the above, we are of the view that the rationale of the Proposed Disposal is
reasonable. Nevertheless, non-interested Shareholders should note that the potential
benefits arising from the Proposed Disposal are subject to risk factors as disclosed in
Section 4, Part A of the Circular.

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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8. BASIS AND JUSTIFICATION FOR THE DISPOSAL CONSIDERATION

We noted in Section 2.3, Part A of the Circular, that the Disposal Consideration of RM278.05
million for the Land was arrived at after taking into consideration, amongst others, the following:

(i) the Disposal Consideration is higher than the market value of the Land of RM278.00
million;

(i)  the total cost of investment of MBC Logistic Hub in the Land of RM193.80 million as at the
LPD; and

(iii)  the rationale for the Proposed Disposal as set out in Section 3, Part A of the Circular.

Our assessment of the market value of the Land is set out below:

Valuation of the Land

In determining the market value of the Land, we noted that Maybulk had appointed Savills to
undertake the valuation and appraise the market value of the Land based on the valuation date
of 6 March 2026. As set out in the Valuation Report, market value refers to the estimated amount
for which an asset or liability should exchange on the valuation date between a willing buyer and
a willing seller in an arm’s-length transaction after proper marketing where the parties had each
acted knowledgeably, prudently and without compulsion.

Please refer to Section 2.1, Part A of the Circular for the details of the Land and Appendix Il of
the Circular for the valuation certificate of the Land.

Based on the Valuation Report, we noted that the Independent Valuer had adopted the
comparison approach as the sole valuation method for appraising the market value of the Land
as the Land is a parcel of vacant industrial land which is on the highest and best use basis, being
designated for potential IT Infrastructure Development. We also noted in the Valuation Report
that a neighbouring parcel of land has received a support letter from Invest Selangor in relation
to the potential IT Infrastructure Development. We further noted that notwithstanding that
planning permission (Kebenaran Merancang) had been obtained for the Land for industrial
development, such planning permission is no longer applicable as the Purchaser has identified
the Land as part of a larger parcel for its IT Infrastructure Development. Accordingly, we are of
the view that using the comparison approach as the sole valuation method for appraising the
market value of the Land, without a secondary approach, is reasonable.

The comparison approach entails comparing the Land with similar industrial lands which have
been sold or are being offered for sale and taking into consideration factors which affect value
such as location and accessibility, market conditions, size, shape and terrain of land, tenure and
restriction if any, availability of infrastructure and other relevant characteristics.

We also noted from the Valuation Report that the market value of the Land, as appraised by the
Independent Valuer, was derived on the following assumptions:

(i) the Land is a parcel of vacant industrial land which is on the highest and best use basis,
being designated for potential IT Infrastructure Development and forms part of a bigger
transaction to the same Purchaser;

(i)  the Land is sold on an as-is where-is basis;

(i)  the Land is cleared and basic earthworks have been completed; and

(iv) the area adopted for the valuation of the Land is based on the title document without taking
into account the surveyed area stated in the certified plan numbers 270153 and 270154.

We have also reviewed the contents of the Valuation Report and noted that the Valuation Report
was prepared in conformity with the Asset Valuation Guidelines issued by the Securities
Commission Malaysia and the Malaysian Valuation Standards published by the Board of Valuers,
Appraisers, Estate Agents and Property Managers Malaysia and are satisfied with the approach
as well as the bases and assumptions adopted by the Independent Valuer in arriving at the
market value of the Land.
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Note:

(1)

The Independent Valuer has made adjustments to the land value of Comparable 1, Comparable 2
and Comparable 3 in the following manner:

Adjustment factor Rate Remarks
Comparable 1 | Location Downward Comparable 1 is located within a
5.0% proper industrial park (Eco Business
Park V)
Tenure Upward 7.5% | Comparable 1 is a leasehold property

while the Land is a freehold property

Distance from the
nearest TNB pylon

Upward 10.0%

The Land is directly next to the TNB
pylon while Comparable 1 s
approximately 500 meters away from
the TNB pylon

Surrender Downward A portion of the Land (measuring 66
5.0% feet) will be subject to surrender for
road widening purposes.
Infrastructure Downward Comparable 1 has basic
5.0% infrastructure while the Land has no
basic infrastructure
Comparable 2 | Land area Upward 2.5% The Land has a smaller land area
compared to Comparable 2
IT Infrastructure Upward 40.0% | The Land is designated for IT
Development Infrastructure  Development  while
adjustments Comparable 2 is not designated for IT
Infrastructure Development
Distance from the Upward 10.0% | The Land is directly next to the TNB
nearest TNB pylon pylon while Comparable 2 is
approximately 500 meters away from
the TNB pylon
Infrastructure Downward Comparable 2 has basic
5.0% infrastructure while the Land has no
basic infrastructure
Comparable 3 | Location Downward Comparable 3 is located within a well-
5.0% planned township (Elmina Business
Park)
Land area Downward The Land has a larger land area
2.5% compared to Comparable 3

Distance from the
nearest TNB pylon

Upward 12.5%

The Land is direct next to the TNB
pylon while Comparable 3 is
approximately 750 meters away from
the TNB pylon

Surrender Downward A portion of the Land (measuring 66
5.0% feet) will be subject to surrender for

road widening purposes
Infrastructure Downward Comparable 3 has basic
5.0% infrastructure while the Land has no

basic infrastructure
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Based on the Valuation Report, we noted the following:

The Independent Valuer has made adjustments to the land value of the comparables for
differences in time factor, location, tenure, land area, IT Infrastructure Development
adjustments, distance from the nearest TNB pylon, surrender and infrastructure;

The Independent Valuer has selected Comparable 1 as the best comparable on the basis
that it is of similar usage and similar land size with the Land as well as being the most
recent transaction to the Land as compared to Comparable 2 and Comparable 3; and

The Independent Valuer has adopted RM110.00 per sq ft for the valuation of the Land
(derived based on the adjusted land value of Comparable 1 of RM110.00 per sq ft), which
translates to the market value of the Land of RM278,000,000 (after rounding).

Our comments:

We are of the view that the adopted market value for the valuation of the Land of RM278.00
million or RM110.00 per sq ft, which was derived based on the adjusted land value of Comparable
1, is fair due to the following:

(i)

(ii)

(iif)

The bases and assumptions used by the Independent Valuer in deriving the respective
adjusted land values of the comparables are reasonable as they are derived based on the
Independent Valuer's experience and judgement with the underlying computation and
supporting. We have also made reasonable enquiries with the Independent Valuer and are
satisfied that the adjustments applied are consistent and reflect the relevant adjustment
factors under the comparison approach;

The selection of Comparable 1 as the best comparable is reasonable as it is the most
recent transacted property as compared to Comparable 2 and Comparable 3.
Notwithstanding that Comparable 2 is located in close proximity to the Land, it is not
selected as the best comparable in view of its proposed usage, which is not aligned with
IT Infrastructure Development, resulting in a significant adjustment required to account for
differences in the proposed use as compared to Comparable 1 and Comparable 3; and

Comparable 1 has the least net adjustment in land value (i.e. 2.5% adjustment) as
compared to Comparable 2 (i.e. 47.5% adjustment) and Comparable 3 (i.e. -5.0%
adjustment), respectively.

In evaluating the fairness of the Disposal Consideration, we have compared the Disposal
Consideration against the market value of the Land as appraised by the Independent Valuer as

follows:
Details RM (million)
Disposal Consideration 278.05
Market value of the Land as ascribed by the Independent Valuer 278.00

Based on the table above, the Disposal Consideration of RM278.05 million is slightly higher than
the market value of the Land of RM278.00 million.

As such, we are of the view that the Disposal Consideration is fair.

40




2%

‘lesodsiq pesodold 8y}
919|dwoo 0} JOpUdA By] pue Jaseyaind ayl Aq pajuny
9q 0} padinbai sjeaoisdde ajsinbal ayy ale juspadeid

sSuolpuo) 8y} Sse o|qeuoseal

2le swlis] 8say]l

-:pauieiqo Buiney Jopuap 8yl 212

‘(2L
pue paplAlpgns,,) 9A0de | WS}l Ul }N0 }8S SB }Salajul Ul SUONO)Sal
8y} pue suoipuod ssaidxa ay} ‘esn pue| jo Alobajeo ayy 0} 109lgns pue
‘eate ul (Joa) atenbs | z/1zG z Alorewixoidde Jo saloe g0 gs Ajojewixoidde
0] Jusjeainba) sanow asenbs ¢gg'pez  Adlewixoisdde HBuunsesw
9ZIS pue| [B]O} 8U} YIM ‘JOPUdA 8Y} JO JNOAB} Ul paidlsibal pue ayy o} (ueld
pue| JueAs|a) BY} YUM paxauue) uolenuinuod ul (s)apil pjoysadl jeuibuo
alow 10 | Ajuoyine sjeudoidde sy wody pauieyqo Buiaey JOpusp Byl L2

:Buimojjo} ay} uodn
[euonipuod pue 0] 198lqns aq ||eys pue ay) Jo uonoesuel) aseyoind pue ajesayl g

jJuapadald Suolpuon Z
‘lesodsiq pasodo.d
a8y} 0} Jejwis juswealbe ue ul WIS} |EIOJOWWOD
uowwod B Sl }I SB 9|JeuoSeal ale Swid) aAoge 8y
{VdS 8y} Ul N0 18S Se }saidlul - [}S8Jaju| Ul UoNoUISaY
Ul suolouISal 8y} pue suolipuod ssaidxs 8y} (A) Aisnpuj wnipajy :suoipuo?) ssaidx3
‘asn pue) jo Alobajeo ay) 0] Joalgns (A1) Ansnpuj :asn pue jo Aiobsie)
‘uoissassod jueoea yym (1)
‘(Jooueul s Jaseyoind ay} Jo/pue Jaseyoind 'VdS 8y} Ul paulejuod SUolIpuod pue swia} Jayjo ay} uodn
ay} Ag pejeasd ale yYolym S8OUBIQUINDUD pue ‘Mojag JNOo }8S SB }Salajul Ul SUOIOL]Sa) 8y} pUB SUONIpU0d ssaldxa ay} ‘esn pue|
ayl 1deoxe) seouelqunoud e woly da4r (1) | Jo AiobBeied ayy 0} 109lgns ‘uoissassod juedea yum ‘(Jadueul sJaseyolnd ay) Jo/pue
‘VdS 10 a1ep ay} 1e se ,siseq sl alaym si se, ue uo (1) | Jaseyoind ay} Aq psjeald ale Yolym saduelquinous ay} }deoxs) sedouelquinous |e
wioJ} 9al} ‘YdS 8y} JO 8jep ay} 1e Se SsIseq S| alaym S| Se Ue UO ‘uoljelapisuo?) [esodsig
:SI pueT 8y} ulelaym ‘pue | 8yl je ‘pueT ayj aseyoind o} sealbe Jaseyoind sy} pue ‘pueT 8y [|8s O} soalbe
ay) aseyound o} sealbe Jaseyoind ay} Jeyl pajou apA | JOpusp 8y} {(mojaq pauyap Se) Juspadald SUOlIpuoD ayj Jo Juawijyny ayy o} 1oalgng
aseyoind pue ajeg 1
sjuUaWWIod InQ VdS 9y} Jo suLid) Juaijes | ‘oN

"sn Ag palapisuod sem 1ey) Jejnoadin ay) Jo |jI Xipuaddy ul pasojosip se Yd<S 8yl JO SWwia) Jualjes 8y} Ino s}as Buimol|ol ay |

VdS 3H1 40 SINY3L LNIITVS 3HL 40 NOILVNTTVAL

6

odadl



A%

"JOPUBA 8U} pue Jaseyoind ay} Aq
juswaalbe |enjnw ay) 0} 108lgns ‘quapadald suolIpuod
8y} [N} O} JUSIDIYNS JOU S| dweldwi} pajinbai ay} j1eyy
JUBAS BU} Ul papualxa ag ued pouad ay) se ajqeuoseal
S| W8} Siy} Jey) MaIA U} JO a1 S\ “|L°Z asnejd Jo (1)
pue (1) way ul payoads se pouad sy} UIY)Im Juspadald
SUOIIPUOD 8y}l JO juawjyny ay} uodn |euonpuod
pue 0} 109[gns ale YdS 8y} JO Sswla} ay} 1ey} pajou app

:Jayyle Juspoaoald suonIpuo Jayjo ay) [N} 0} Jaseyoind ayj Joy

pue
‘WYdS @y} Jo 8jep 8y} wolj syjuow { Jo polad sy} ‘il pueT papiAipgng
[euiBuo sy pue [eaociddy SispjoysieyS a8yl Ulelqo 0] JOpusp 8yl Jo)

(. pouad jeuonipuod,,) mojaq jno 1as se poLad
AU} UIyUM pa||iy|n} 89 0} ||e pue ‘, Juspadald uolipuo),, e ‘yoes pue  juapadaid
suonIpuo9,, 8y} se 0} paliajal aq A|9A1}09||00 [[BYS SUOIIPUOD piesaloje ||e pue

‘(«leaoaddy ubiaiod,,) ‘([828 10v] (0202
pasIAay) 8p0) pueT [euoljeN 8y} JO g€ uonoas Japun Auedwod ubiaioy,
e Buiaq Jaseyoind ay} 0} anp) uonisinboy s Jaseyaind sy} Jo} Jobuejag Jo
Ajuoyiny a1els ay) wody jeaosdde uspyum ay) pauieiqo Buiney Jaseyoind sy}

pue (483397 Moddng,,) Aisnpu|
pue apel] ‘QuswiSaAu| Jo Ausiul 8y} yum uonedisibad Joy Juswalinbai Aue
Jo Janiem uapum e Buipnioul ‘uonisinboy s Jaseyoind ay} Joj Jaseyodind ay)
0] JoBuejag 1saAu| wol} Japs| Joddns ay) pauielqo Buiaey Jaseyoind ay}

‘(,uonewiyuo)
JOW,) uonisinboy sJaseyoind oy} Joj padinbal jou sI JON
oy} Aq panssi se (zzoz AInr €1 aA1oaya) saiuadold Jo uonisinboy ay) uo
aulepIng ay} Japun [eaocsdde ayj ey Jojpue ‘( uonisinbay s aseyaind,,)
Jaseyoind ay} Aq pueT ay} jJo Jajsuel) Jo aoueydaodde pue aseyoind sy
0} uoljoslqo ou sey i 1ey} Jaseyaind ayi o} (,,JOWN,,) eisAejel Jo Awouoog
10 AJJSIUIlN By} WO} UOIIBWIUOD USIIIM 8Y) paulelqo Buiaey Jaseyodind ay)

(. Jenoiddy  siapjoyaleys,, ay} ‘A|9An09]092)
‘VdS Y} JO SWid) 8y} YIm aoueploooe
ul pueT 8y} Jo ajes 8y} JO} ‘PBUSBAUOD 8q 0} NDT ue je Ynghep

‘Auedwod Buipjoy sJopuay ay) Jo siapjoyaleys ay} jo |earoidde ayy ()

pue ‘Jopua/ 8y} Jo siapjoyaleys ay) jo jeaocsdde ayy (1)

()

0

sjuswwod InQ

VdS aUj JO swJdj Judljes | ‘ON

odadl



1994

"MOJ8Q G'Z @SNe|0 Ul JUBLUSSasSSe INo 0] Jaje. 8ses|d

10 ‘uonIpuo) 8sIeApY yons
JO @ourydesoe s Jeseyoind 8yl Uuo JoNDI0S S JOPUdA 8U] O] 82110U US)LIM
$.10]10110S S.Jeseyaind 8y} JO 81ep 8y} Uo aq 0] pawaap aq |leys |eroiddy
JueAs[al 8y) Buluielqo Jo 81ep 8yl UsYl ‘UoiIpUO) 8sIaApY 8yl 1dedoe |'p'Z

:0) saplosp
Jaseyoind ay} j Agalaym ‘uonipuo) 8sIaApy oy} joafal Uo jdedoe o} Jsylaym
aploap 0} pafllue aq [jeys Jeseyoind ay) ‘pejoales si |eaddy ay) Jusas 8y} U|

‘lencsdde jeaddy
ay) jo 1diaoal s JoNDI0S S, 9Seydind dy} JO dlep 8y} Uo 8q O} pawasp aq |[eys
|jeaouddy jueas|al ayj Jo Buluielqo o ajep ay} ‘pamojje si |leaddy ay) Juaas ayy u|

‘(«leaddy,,)
uonIpuon asJaApy 8y} jsulebe |eadde o} Jayeym aploap O} pajIue aq |leys
Jaseyoind ay} ‘(,,uonipuon asIaApy,,) (Aue j ‘|jeydes dn-pred wnwiuiw Jo pouad
Aupijea oy paywi 1ou Ing Buipnoul Aluoyine ajeudosdde ayy Aq pajeindis swus)
pJepuels ay} Uey} Jayjo) Jaseyoind ayj} 0} a|qejdadoe Jou s Jo ‘sjoaye Ajjelajew
10 A|@sJianpe jey} uoiipuod Aue o} joalgns pajuelb si jeaouddy Aue juans sy uj

‘Bunum ul saied ay) usamiaq paalbe aq Aew se poliad Jabuo| yons Aue pue

‘suolssiwgns yons Jo
Juswbpamounde JIOpusA 8y} 0} Ysiuin} pue JOPUs/A 8y} wolj ‘Ise| sl
Janayoiym ‘lenosddy siepjoyaieys ayj pue ajjl] pueT papIAlpgns ay}
10 yoea sa1doo anJ} papiuad g jo 1digdal s aseyoind ayj Jo ajep ay}
woJ} syjuow ¢ ueyj Jore| ou [e jeaosddy ublaio4 ay) Jo} Jobuejag Jo
Aoyiny a)els ey} 0} pue uoiewlyuoDd JOW dU} 40} JON dY} 0} ‘1epe]
uoddng ayy Joy Jobuejeg 1saAu| 0} uonedidde sy sjwgns Jaseyoind
ayl JI ‘JIopusp 8yl woll ‘1eie| sI JaAsyoiym ‘|enoiddy siepljoyaleys
3y} pue 8jji| pueT papIAIpNS ay) Jo yoes saldod enJ} payed
9 Jo 1d192al s Jaseydind ay) Jo ajep ay) wod syjuow g jo pouad ayy (q)

10 ‘I0puB/\ 8y} Woly ‘Jaje| si JlaAsyoiym ‘|eacsddy siepjoysieys
8y} pue 8jiL pueT pspiAIPQNS 8y} JO yoes sa1dod eny payIed
9 Jo jdieoal s Jaseyoind ayj Jo ajep ay) wolj syjuow ¢ jo pouad sy} (e)

ve

€c

A

sjuswwod InQ

VdS aUj JO swJdj Judljes | ‘ON

odadl



144

a2y} JI ‘Joalay) Joadsal ul Jopusp ay} Ag sjqeAed aq ||eys uonesuadwod
ou pue Jopuap 8y jo Auadoud ayy aq jjleys Gz wall o0} Juensind yYdS
ay) Jo uoneulwla} 0} Joud Jaseyoind ay} Ag pueT 8y} Uo SHIOMyLED
By} JOJ PasN |I0S || pue S| alaym S| Se pueT] ay} Jo uojssassod uinyas  (9)

pue ‘(uialay pauyap
"JS8J8)Ul S Y INGAB\ Ul SI )l Se 9|qeuoseal | Se) aoueIquindug S Jaseydind ||e Umelpyjim aq 0} 8sned Jo melpyum (q)
OS|e S| UOIJeulwla} UoIpUO) 9SISAPY O} anp JOPUdA
ay} Ag uoinelapisuo) |[esodsiq JO %0 JO ainyauo} ay | pue {10}01|0S S J9Seyoind au} JO uoissassod ul
sulewal pue Ag paAladal uaaq sey Jl JI {(uleay paulap Sse) Jajsued] ay}
‘Aued Jayyie Aq Juspadald suonipuo) ayy | (JO}DI0S S JOPUS/ U} J0) JOPUSA 8U} O} pauln}dl 8q 0} 8SNeD JO uinjas  (e)
10 JUBWIIYNJ-UOU JO JUBAS BU} Ul JOPUBA 8y} Ag papunjal
ANy a1e Jsseyoind oyl Aq pied ssajuow jeyy wus) :901]0U UOIBUIWIS) BY}
[EI0JBWWOD UOWWOD B SI )l sk d|qeuoseal s| wid) siy] | jo 1digdal 1o 8ouenssi s}l Jaye sAep ssauisng G| UIYNIM [|jeys Jaseydind auy) g'G'g

"JI0puUa/\ 8y) Aq pailapo) ‘lopua/\ ay) Aq paylanio) Aj1elpawiwl aq [|jeys
Aje1elpswiwl aq |leys (uonesspisuo) [esodsiq 8yl JO | ‘uonelapisuod) [esodsiq ayl Jo %0) Bulaq ‘Usodsp ay) ‘UoIPUOD) BSISAPY
%01 "9'1) Jaseyoind sy} Aq pred Jisodap sy} ‘Uonpuod | Aue o) enp si Jeseydind ay) Agq uoneuiwss) ay) Ji jey) 1deoxe ‘jsalslul
asiaApy Aue 0] anp sI Jeseyoind ayl Aq uoljeulwus) 8y} | jo 8aJ) ‘uoijelepisuo) |esodsi 8yl JO JUNoooE SPIeMO] Jepjoysyels ay)
J1 1ey) 1daoxs ‘Jopusp 8y} AQ (1saJsjul JO 831)) PSpuUNjal | Jojpue JOPUBA Byl AQ PaAISdal SSIUOW ||B J8SBYIINd 8Y] O} punjal ‘Mojaq
aq |leys Jaseyoind ayl Aq pied saiuow ||e ‘A|Buipioddy | zg'z way yum soueldwod ||n} s aseyoind ay) o1 198lgns pue uodn ‘leys
JOPUSA 8Y] ‘921j0u uoneulwls) ayj Jo 1diedal 10 2oUeNsSs| S JOpua/ sy} Joye L'G'Z
‘Aled Jayjo ayj 0} 810U uaRLIM Aq
VdS 8y} ajeuiws) Aew Aued Jayjie ‘pousad |euonipuod) :uodnaltaym ‘Aued Jsyio
ay} Jo Audxe uodn ‘pajyinj Jou uleWS) JUSP8JBId | ayj 0] 210U USNUM AQ Yd4S Byl ajeulwis) Aew Aued Jayie ‘polsd |euoipuod
suonipuo) Aue jeyy jusAs sy} ur jeyy psjou ap\ | eyl jo Andxe uodn ‘pajin) 10U SUIBWAI JUSPAJBI4 UONIPUOD AUB JUSAS 8yl U] G'Z

"1enoJiD 8y} Jo || Xipuaddy ‘L'z uoRdag Ul
1IN0 188 Sk polad [euolIpuO) 8y} 0} }0algns SI JUspadald SUOIIPUOD JO Jus|iy|ny
8U] ‘SS8|8y1oUON "UOIIPUO) 8SIoApPY 8y) 108(al Jo 1deooe 0] Jeyiaym uo uoisiosp
S]l UO JOpUSA 8] O] LBA8I 0] Jaseyaing ayj Jo} suljswiy paiioads ou si aiay |

"9JON

‘paulelqo jou 8q 0}
pawaap 8] ||eys [erclddy JueAs|al 8y} USY) ‘UOIIPUOD SSIOAPY By} 108fel 212

Sjuawwod InQ VdS 943 JO suua)} jJusijes | ‘oN

odadl



114

"9UO0}S9|IW YIBad JO JUBWSABIYOe
uodn Ajpdwoud saoioAul anss| 0) pajoadxa SI pue }salajul
[e10JBWWOD Sey JOpusp oy} ‘peiendis S| aouenss)
92I0AUl JO} Bwelswl} opads ou ybnoyyy “Iopuap
By} 0} |elpldUSq dJe UYdIym ajed |euOIpUOdUN By}
0} Joud sjuswAed auo}sa|iw p,E PUB BUO)SI|IW puZ SY} O}
pa|IluUsd S| JOPUBA By} SE ‘9|qeuoseal S| Juswabuelle sy}
1ey} MaIA U} JO a1e am ‘paje|ndi}s S| SBDI0AUI JO SOUBNSS|
yons Joj aweddwi} oy1oads ou jey} pue JOpusp 8y}
AQ s@9210AUI JO 82UEBNSSI 8y} uodn [euoRIPUOD S| JUBWAed
ayew 0} uoiebijqo sJaseyoind ay} jeyl BuipueisyjymioN

'Sjed |euoiipuodun 8y

0} Joud uonelapisuo) |esodsiq du} JO %0E SOAI8dal I
Jey} M3IA Ul JOPUSA U} O} [eloljduaq S| )l Se 9|qeuoseal
ale sjuswAed suoiso|lW p,E PUB BUOISO|IW g BYL
"9|qe} SIy} Jo}je 8jou |y} ul pasuewwWwNS
‘lesodsig pesodoid oy} o} Jejiwis juswealbe | 8le 8inpayds ayj ul 1no 18s pouad juswAed sAndcedsal sy} pue uoljeISPISUOD

UB Ul SWLI9) [BIDJOWWOD UOWWOD aJe Asy) Se s|qeuoseal | [esodsig 8y} spiemo) Jaseydind oyl Aq epew aq 0} juswAed suojss|iw ay |
aJe sjuswAed BuOISa|IW iy PUB BUOISIIIW 5| dYL TO9)JON

(‘pouad JuswAed aAjoadsal sy} pue uolelapIsuo) '9|NpayYods 8y} ul pajendns se Jsuuew ay)
|[esodsiq 8y} spJemo} Jeseyoind oy} Aq epew oaq | Ul pue pouad awi} ay) Ulyim uolelapisuod [esodsiq ay) (pled aq 0} asneo Jo) Aed
0} JuswAed suo)sojiW By} J0} VS 8U) JO swie) Juales | lleys Jaseyoind ayj ‘(,21npayas,,) YdS ayi ul 8|npayds ay) Jeapun juswAed yoes
8U] INO S}8S Jey) 9|ge) SIy} Jae 80U 8y 0} J8jaJ 9ses|d) | 40} JOpusA 8y} WoJ) 8010AUl JueAs|al 8y} Bulnledal Jsul) Jeseyoind ay) 01 108lgng  |°¢

uoljelapisuo) |esodsiqg e

(2¥e@ [euonIpUODUN,,) POLIS [EUOIIPUOD BY) UIYIM
aA0Qe |'Z W8yl Japun suoisinold JueAs|al 8y} YIM souepioooe ul pa|ins Buieq
Juspavald UoNIPUO) 1SE| 8Y] JO 8)ep 8y UO [BUOIIPUOOUN BW029q [[BYS YVdS @Yl 9'C

"MOJeq Z'9 W8yl ul papiaoid
Se 9ABS ‘108YJ8 pue 8240} JaylLn) Aue Jo 8q 0] 8Se8D ||eys YdS 8yl Jeyeslisy) pue

‘YdS 8y} Jepun Jaseyoind ayl
Ag panleoal usaq sey uoissassod [eoisAyd Ajues Jo uoissassod Jueoea

Sjuawwod InQ VdS 943 JO suua) jJusijes | ‘oN

odadl



or

(s)uonebiiqo
S}l UO S)nejap Jaseyoind a8y} JusAs a8yl ul YdsS
ay} ajeulwltay 0} ybu ayy Jopusp Buipinoid Jo jnejep
ayl Apawals [m lJaseyoind oyl Buunsus Aq jsaisiul
s Jopuay 8y} spienbajes I se a|jqeuosead S| Wid} SIy|

"921j0U uoljeuIwWI)} 8y} Jo 1diedal sy}
uodn sAep ssauisng G| UIYIM Jaseyoind ayj 0] JOPUSA
ay) Ag papunjal aq |eys (ysodap ay) Joj }deoxs pue
aAes) Jlaseyolnd a8yl Agq epew sjuswAed ||e pue palaLo]
aq ||eys Jeseyoind ay} Aq pred (uonelapisuo) |esodsiq
8y} Jo 90| "o'1) Isodep a8y} ‘uoneulwls) yons uodn

"VdS au} Jo swis)
8y} Ul IN0o Jos sk sayoealq 8y} SHWWOD Jaseydind ay)

:oA0Qe |'L'Y
WIa})l Japun 891}0U UOIJBUIWIS) S JOPUBA 8y} jo 1diedal s Jaseyoind sy uodn 'L

"Jaseyoind
8y} 0 010U UBNUM AQ YdS BY) S1BUILLIS) O} PARIUS 8] [[BYS JOPUSA By}

‘uonelapisuo) [esodsiq soue|eq
ay} Jo wawAed [n} sJeseyoind eyl Jo ajep 8y} aiojeq dn punom si (1)

Jlo/pue ‘anoge g'¢ pue
'€ SWa}ll YlIMm adueplodde ul uofelapisuo) |esodsiq ayy Aed oy sjiey (1)

.Jeseyaind ayj jusne ayi uj 'Ly

JUSAS 3} Ul VS Sy} djeulllia) 0} PIJJIJUS S| JOPUSA 3y L ynejeq sJdaseyoind 'y
jinejag N4
18)e| SI JaASYDIYM ‘|nj Ul (10}101j0S
s Jaseyaind ay) 01 ApoaJip pied aq 0] wns uonualal xey suieb Auedoud [eal ay)
pue aableyo ayy 0] Ajpoalip pied aq o) wins uondwapal ay} ssa|) Aue JI ‘1sala)u|
JuswAed aie ay) yum Jayaboy uonesspisuod) jesodsiq ay) jo 1digdal S JOpUsp
8y} pue aweu sJaseyoind ay} ui paltaisibal Ainp a1 JO Juswnoop [eulbuo ay} Jo
‘lesodsiq pasodold ayj o} Jejiwis Juswaalbe ue ul | Ansibal pue| ayy woly jdigdal s Joj010S S Jaseydind ay} Jo ajep ay} uo paja|dwod
WIS} [BIDJSWIWIOD UOWIWOD B pPUB 9|qeuoseal S| Wa) SIY] | usaq aAeY O} pawasp aq [|eys pueT ay} Jo uonoesuel) aseyoind pue ajes ay| ¢€°¢
(. Jsaa0)u| JuswAhed sye,,)
JOpuUd/\ 8yl 0] 8q Aew aseo ay] Se ‘Jap|oydyels ayj Jo JOpud ay) 0] Jaseyoind
ayl Aq wns Buipueisino 4o predun yons jo juswAed jo a1ep sy} (Buipnjoul
pue) 0} dn pousad uswAed pspuslx3 ay) jo Aep 1s| 8y} wou} siseq Ajiep e uo
paje|nojes wnuue Jad 9,9 Jo alel ay) 1e 1salslul JuswAed aje| ay) Jo JuswAed sy
‘|lesodsiq pasodold | 031198lgns ‘euoisajiw Buipueisino ay) Aed o0y Jaseyoind ay} 1o} (,poldd Juawhed
8yl sk suonoesuel) Jejiwis 40} sjuswAed onplano | papudlxd,,) poliad luswAied Jueasjal ayl jo Aep ise| ay) Jaye Aj@jeipawiwl Aep ay}
uo peableys ojel )saidlUl UOWWOD B S| 9%Q JO 8jel | wod) Bulpuswwod sAep Q§ 10} papusixe Ajjeonewoine aq ||eys pousad juswAhed
ay] ‘[esodsiq pasodoid ayj 01 Jejiwis juswaaibe ue ul | Jueagjal ayy ‘(,pouad JuawAhed,,) pouad juswAed jueasial ay) jo Andxa uodn
WLIS] [BIDJBWILIOD UOWWOD B pUe 9|qeuoseal sl wiay siy] | [n} ul JuswAed auo)sajiw ay) Jo yoea Aed Jou saop Jaseyoind oyl JUsAs ayl U] Z'¢
sjusawWwod InQ VdS 24} JO swia) jJualjes | "oN

odadl




Ly

‘(u1soda ayj ss9|) uonelsapIsuo)
|esodsiq 8y} JO JUNOD2E SPJEMO} YdS 8Y} Japun Jaseyaind ay} Aq pied
(yseJa)ul Jo 9814) saluow ||e ‘oq Aew ased 8y} se ‘Isioueul) s Jaseyoind
8y} Jo/pue Jaseyaind ayj 0} (papunjel oq 0} 8sSned pue) punjal ||eys
Jopuap ayj ‘anode (IZ' " Wall yym aoueljdwoo s aseyoind ay} uodn

VdS 8y
Japun Jaseyaind ayl Aq paAladal usaqg sey uoissassod |eaisAyd
AlJes 1o uoissassod Juedea ay) 4 (Joalay) 108dsal ul Jopusp ay)
Aq a|qehed aq |leys uonesuadwod ou pue JopusA ay} jo Auadoud
ay1 84 ||eys anoge || wall 0} Juensind 4SS 8yl JO uoneuiw.a)
0] Joud lJeseyoind 8yl Ag pue 8yl uo Sylomyues sy} Joj
pasn [I0S ||e pue ‘1S09 S Jaseyoind ay) Je pueT ayj uo 1l Aq pajoale
alnonlis |ednjosyiyole Aue Jo |[eAowal sJaseyoind a8yl Jeye
pue) si alaym si Se Iopus/ 8yl 0} pueT 8y} Jo uoissassod uinal  (9)

pue ‘(,,s@oueiqunousg
sJdaseyaind,) pue] B8yl JOAO Jsioueul sJaseyoind oyl
J0/pue Jaseyaind ay) Ag pajeald saouelquunous ay) e melpyim  (q)

{(Aue y1) pred Ainp dweys
pajeolpnipe ay} JO punjal pue UOIB||SoUBD 10} Bwes 8y} asn
pue ulejal 0} pajilue aq ||eys Joyol0s s Jaseyoind ayj ‘padwels
usag sey Jajsuel] a8yl JI pue ‘(uoissassod S.I0}I010S YoNs Ul
ulewsals pue ‘g Aew ased ayj se ‘10}101|0s S Jaloueuly s Jaseyoind
8y} Jo J0jI01j0s sJaseyoind 8y} Ag paAledal usaq aney Aauyy Ji)
(,J9ysuel] ,,) Jloseyoind ayj Jo JNOAE} Ul ‘JOpUdA 8y} A pojnoaxae
AINp pueT 8y} Jo Jajsuel) JO JuSWNISUI SY} pue juswnoop
abieyosip ay} Jopusp 8y} 0} (pauinial aq 0} asned Jo) uinyal (e)

‘lleys Jeseyoaing ay) ‘eo1j0u uoieulua]
yons Jo 1diegas sJeseyoind oyl woll sAep ssauisng G| UIYUM

:lopus/
oy} o} pajepo} Ajjelpswwil oq |eys (Msodaq,) uoleIspIsuo)
|[esodsig 8y} JO %01 O} JudjeAinba Ajuo 00'L£6'¥08 LZINY JO wns e

()

()

(1)

sjuswuwod InQ

VdS 9Y3 JO SWiIa} Jualjes | ON

odadl



£14

‘8o110U
uoneulwls) ay) Jo 1dieoas syl uodn sAep ssauisng
Gl ulyum Jsseyoind 8yl 01 Jopusp 8yl Ag pepunjel
aq |leys Jsseyoind 8y} Aq epew sjuswAed |e pue
sabewep pajepinbi| paaibe se (uonelsspisuo) |jesodsiq
10 9,01 "@'1) Hsodap ayj 0} JusjeAinba wns e Jaseyoind
ay} 0} Aed |leys Jopus, 8y} ‘uoneulwss) yons uodn

"0s op 0} 821j0u uaAIb Buieq Y
Jo sAep ssauisng G| ulyum Apawai jo ajqedesul si yoiym
SYdS @y} jo swua) ay) Japun suonebijqo ay} jo Aue jo
yoeaiq Aue SjWWOD JOPUSA dU} JI SYAS dY} Sjeuiwis}
0} Jaseydind 8y} SMO|[e }I Se Jaseydind ay} JO }saiajul
3y} 109j04d 0} SAISS pue d|qeuUOSEa. 8l SWId} asay|

pue ‘sabewep pajepinbi|
paaibe se jisode ay) 0} JuajeAinba wns e Jaseyoind ay} o) Aed (e)

:mojaq (11)z'Z + way yum soueljdwod
|IN} sJaseydind ay) 0} 109lgns pue uodn pue ‘910U uoleulw.Is)
yons Jo idiedal s) wouy sAep sseuisng G| UIYIM ||eys Jopusp sy}

{)

:oA0QE |'Z P
Wwia)l Japun 82110u UoljeuUIWIS) S aseyoind ayl Jo 1dieoal s Jopus ay) uodn

"JOpUa/\ 8y} 0} 390U USRLM AQ YdS BU)
ajeulwla) 0 (]]) Jo ‘wouaiay) Buimoy) sjaljal ||e Jojpue Yd4S 8y} JO UolIpuoD
1O WIS} JUBAS|SI BY]) JO JOpUBA ay) Jsulebe souewlopad oloads jo Apswsal
8y} Jo} Wielo pue a2lojus ‘Yoss 0} (|) Jayye pajius aq |[eys Jaseyoind ay)

‘palpawal
(g 0} awes ay} Buuinbal ao130u usLIM S Jaseydind 8yl Jo alep
ay) wol (Bunum ur Jeseyoind ay) Aq paaibe aq Aew se pouad
Jayuny yons Jo) sAeq ssauisng (G|) usayly uiyum Jopuap ayy Aq
palpawaJ 8g 0} pasned Jo palpawal Jou si Ing Apawal Jo a|gqedes (q)

Jo ‘Apawal jo ajqeded jou (e)

'Sl yoealq yons pue ‘Yds 8y} Japun suoiebijqo 1o sbupjenspun
‘SJUBUBAOD ‘saljueliem ‘suoljejuasaldal sy Jo Aue jJo yoealuq ul S|

Jojpue ‘(1opua 8y} 0} a|geinglijie Jou uoseal Aue 10} 9ABS) YdS
BY} YlIM 90UBpIodo. Ul Jaseydind 8y} 0} pueT 8y} Jo Jajsuel) Jo/pue
ales a8y} 9)9|dwoo Jou S80p IO 0} S|ge JoU S| ‘sasnjal ‘s|ie) ‘s)nejep

{)

:JopuaA 8y1 1uaAe ay) U

Hneysa SJIOpUsA - ¢y

"MOJeq Z'9 W8}l Ul papiroid se aAes
‘108)J0 pue 8240} Jaylny Aue Jo 8q 0} 8SE9D |[BYS YdS oY} Jayealay} pue

cay

A4

sjuswuwod InQ

VdS 9Y3 JO SUiia} Jualjes | ON

odadl



6v

‘lesodsiq pasodoid 8y} 0} Jejiwis Juswaalibe ue ul sw.is)
[BI0JBWILLIOD UOWLWOD pue 9jgeuosesl ale swis) 8say|

puE ‘uoseal 10 8SNed YoNns aWO0oJaA0 JO/pUB Apawial ‘Andal ¢ |°G

Jajsuel] ay) Jo ‘eq Aew ased ay) se ‘uonedisibau

-uou Jo uonoslas ‘soueidecoe-uou 10j UOSESJ JO 8sSned 8y) uleusodse |G

:0] SINOABBPUS }sa(q JIay) asn [[eys saiued ay) ‘Aued Aue o) s|geinguye o
Ag pasneo Jou si yolym uoseas Aue Joj palsisiBal Jou Si Jajsuel] ayl JUsAs ayj U]

Jajsued] jo uonesisibay-uoN G

LG

"MO[8( Z'9 Way Ul papirocid se anes
‘lo8yl® pue 8210} Jayun) Aue Jo 8q 0} 8sead ||eys YdS 8y} Jeyealsy) pue

‘VdS 9y} Jepun Jaseyoind 8y} Agq paAleoal uasq sey uoissassod
[eoisAyd Ajes Jo uoissessod jueoea sy} JI ‘(Joalay) 10edsas ul
Jopuap 8y} Aq sjqeAed aq |jeys uonesuadwod ou pue JOpusA 8y}
Jo Auedoud ay) o9 jjeys anoge |'Z'y way 0} juensind YdS 8y} Jo
uoljeuiwia) 0} Joud Jaseyoind ayl Ag pueT a8y} Uo sylomypes sy}
JoJ pasn |I0S ||e pue S| 81aym S| Se pueT 8y} Jo uoissaessod uinjal

pue ‘8oueIqUINOUT S Jaseyoind ||e Meipylim

{(Aue 31) pred Ainp dweys pajeaipnipe ay
JO punjal pue uolje[|ouUEd 40} SWES By} 8SN pue Ule}al 0} pPajiIud
aq |leys JoNoI0S SJaseyaind ay) ‘padwels usaq sey Jajsuel|
ay} JI pue ‘(uoissassod s.J0OJDI|0S Yons ul ulewas pue ‘aq Aew
aseo ay} se ‘Jaloueuld SJaseyodind 8y} Jo JoJoI0S SsJaseyoind
ay} Aq paAlgdal usaq aney Aay} JI) Jajsuel] 8y} pue juswnoop
abieyosip 8y} Jopusp oy} 0} (pauinjas 8q 0O} asned o) uinjal

()

(e)

‘lleys Jaseyaind sy}
‘anoqe (1)'Z'Z v Wall yum aoueldwod s Jopusp 8yl yim Ajsnosue)nwis

‘W¥dS @y} Japun uoljelapisuo)
[esodsiq 8y} JO JUNoooE SPJEMO) Jaseyoind ay) Ag pied (3saJsjul
JO ©81)) saluow |e ‘aq Aew aseo oy} se ‘Jsioueul} sJaseyoind
8y} Jojpue Jaseyoind 8y} 0} (papunjel ©q O} 8sneo pue) punjal

(9)

()

sjuswuwod InQ

VdS 9Y3 JO SWiia} Jualjes | ON

odadl



0S

‘salued jueasjal sy} pue Jopusp 8y} Aq
paaibe Ajjeninw swJia} uo Jo Sswld) Jejiwis Ajjenuelsgns
uo aq 0} palinbai si Juswaalibe aseyoind pue ajes mau
ay) se papJenbajes sI uonebiqo ay) pue uonoesuel)
8y} JO uoienuijuod smoje osje juswabueue syl

‘Aued Aue Aq ynejep Aue
0] 9|gejnguyie jou si Jajsuel] ayj Jo uonedsibal-uou Jo
uonoalas ‘@oueidedsoe-uou ay) aleym Ajuo seidde u se
a|qeuoseal s| Juswabuele SIy} 1By} MaIA BY} JO ale ap\

‘sjuswalinbay BunsiT ay) Yim aoueploooe Ul uonoesuel

M3U 8y} Jo} siapjoyaleys Jno wol [eaoldde Aiessaosu ay) yaos |im Auedwo)
ay] "Apoq Jo uosiad pajeulwou S} JO J8SeYdind 8y} 0} pueT ay} jJo |esodsip
ay} yum paaooud o} jou 1ybu 1no saniasal Auedwo) ay) ‘awy jo asde| anpun Jaye
Jaseyoind ay} Aq epew si }sanbal yons jey} JUsA8 8y) U] "sweljowl} a|jqeuoseal
B UIYIM apew aq [jleys Jaseydind ay} wolj 1senbal yons Aue ‘A|buipiodoe pue
90U8sSsa JO SI awi} Jey) paalbe aney saiued ay) quawabuelle yons 1oy }senbal 0}
Jaseyaind ay} 10} YdS 9y} Ul Jwi| awiy paoads ou si 818y} 9|IYAA “Jaseyaind ay)
JO UnoAej Ul palssiBal 8q Jouued pueT 8y} Jo Jajsuel) 8y} Jey) JUsAs ay} ul Apoq Jo
uosiad yons pue Jopusp 8y) usamlaq paaibe Ajjeninw Se SUOolIpuUod pue SWia)
JBY}0 Yons 10 S 8y} Ul swa) paaibe ay) 0} Jejiwis Ajjenueisqns swia) uo paseq
Jaseyaingd ay) Aq pejeulwou Apoq Jo uoslad yons o} pue ayj jo |esodsip sy}
ajeyl|ioe) 0 sI ‘leseyolnd ay) Aq paldinbai I ‘quswabuelle yons o} sjeuonel syl
—9JON

‘Apoq Jo uosiad yons pue
JOpuUdA 8y} usamiaq paalbe Ajleninw Se suoiIpuod pue sws} Jayjo uodn 1o VdS
8y} 0} Jejiwis Ajjenuelsgns wuoy yons ul ‘Bunim ul Jopusp 8y 0} Jaseyolnd au)
Aq paynou Apog Jo uosiad yons ypm pue ay} jo Juswaaibe aseyoind pue ajes
M3U B 0}ul Jajua Aejap Jnoyum [jeys yiies poob ul pue Ajqeuoseas Buijoe Jopusp
ay) ‘Ueseyoind sy} Ag paasinbal Ji pue ‘Aldde |jeys mojogq 9 wayl jo suoisiroid
ay} uodnasaym ‘Aued Jayjo a8yl 0} 810U uspUM AQ YdS 9yl Sleullls) 0}
papnua aq |jeys Aued Aue ‘uoneuisibal-uou Jo uonoslal ‘eoueydesde-uou yons Jo
ao1j0u e Jo 1diaoal s Jaseyoind ay} Jo ayep ayj wouy (Bunum ul Jaseyaind ay} pue
JOpUBA 8y} usamiaq paalbe se pouad Jayjo yons Jo) SYJUOW g UIYHM SWOIIBA0
JO/pue palpawal ‘palijoal JouU SI JO 8Q JoUUBD UOSEBaJ JO 8SNED YINS JUSAS 8y} U]

"J9seyoind 8y} Jo INoAe} Ul
paJssiBal Jayealay) pue uolesisibal o) pojdeooe o 0} Jojsuel] ay) 8sneod ¢€°1°'G

A

sjuswuwod InQ

VdS 9Y3 JO SUiia} Jualjes | ON

odadl



LG

‘uolneulwJual
yons uodn pawlopad aq 0} ale yoiym suonebijqo soiled aanoadsal ay (n

:uey Jayjo ‘Aued Jsyjo sy 0} Yd4S 8y} Jepun uonebijgo
Jayuny Aue aaey [leys Aued Jsylau ‘Yd4S 8yl JO uoneulwls) jnjme| 8yl uodn 29

"MOJ8q Z'9 Wa)l ul papiroid
Se 9ABS ‘}09)}8 pue 82l10} Jayun} Aue Jo ag 0} 8Sead [|eysS YdS oy} Jeyealay) pue

‘WVdS @y} Jepun Jaseyoind
ay} Aq paalgoal usaq sey uoissassod |eaisAyd Ales Jo uoissassod
ueoeA ay) § ‘(Joasayy joadsal ul Jopusp oyl Ag ojqehed aq |eys
uonesuadwod ou pue Jopudp 8y} jo Auadoud ay) oq |leys vYdS oyl
JO uoneuwia) yons 0} Joud Jaseyaind ay) Aq pue ay} uo sylomypes
8y} JO} pasn [I0S || pue ‘S| a18yMm S| Se pueT ayj Jo uoissassod uinyal (1)

pue ‘eoueiquINoug s Jaseyoind |je melpyim (i)

‘{(Aue J1) pred Ainp dweys pajeoaipnipe ayj JO punjal pue Uoie||9oued 1o}
auwles ay) asn pue ulejal 0} pafiua aq |[eys J0}oIj0s S Jaseyoind ay}
‘padwe)s usaq sey Jajsuel] ayj Ji pue ‘(uoissassod sJ0}0110S Yyons Ul
ulewsal pue ‘aeq Aew ased ay) se ‘Jsioueul) s Jaseyodind ay} Jo J0}I01j0s
s Joseyoind sy} Aq paAlooal usaq aAey Asy) JI) Jojsuel] ay} pue
uswinoop abieyosip ay} Jopua ay} 0} (pauinial 8q 0} asned Jo) uinyas (1)

:aA0Qe |°1°9
wia)l ypm aoueljdwod S J0pusA 8y} Yim A|snosue)nuis ||eys Jeseyoind 8y z'L'9

‘VdS 9y} Japun uoijeIapIsuo) |esodsig sy} JO JUNodJe Splemo} Jaseyoind
ayl Ag pred (1salejul Jo 881)) Saluow [l ‘9q Aew ased ay) se ‘lIsloueuly
s Jaseyoind ay} Jo/pue Jaseyoind ay} 0} (papunjal 8q 0} 8sned pue) punyal
‘Mojeq Z'|'9 wall yum aoueldwod [|n} s Jaseyalnd ay} 0} 10algns pue uodn
pue ‘YdS 8y} ajeulwla} 0} 89[j0U USHIIM JueAs|al ay} Jo jdisdal S JOPUSA
ay) Jo Buinib Jopus 8y} wouy sAep ssauisng G| UIYNIM |[BYS JOPUBA 8y}l |L'L'9

‘lesodsiq pasodold 8y} 0} Jejiwis Juswaalbe ue ul swis}
[B10JOWIWIOD UOWWOD pue 8|qeuoseal aie swis) asay] | :(sAroge 4 Jo Z wa)l 0] Juensind uey) J8y10) YdS 8y) Jo uoneuiwls) jnme| sy uodn L9

uojjeuiwid] jo sasuanbasuon ‘9

Sjuswiwod InQ VdS @y} JO swiaj jusaies | ‘oN

odadl



¢S

MNV14 1437 ATTVNOILNALNI SI 39Vd SIHL 40 1S3 3HL

"VdS 8yl Jo uoneuiw.a) ay) uodn punyal 0] pabijqo s Jopusp
ay1 saluow yoIiym ‘wns uonualas xey suieb Ausdolid |eas ay) spiemo) yYdsS eyl
Japun way) Ag paAleoal seluow Aue ‘eq Aew aseo ay) se ‘Jsloueul) s Jaseyoind
8Ul Jo/pue Jeseyoind 8yl 0] punjel 0] pasUoyne si Japjoysyels ay) pue

‘uoneuiwls} yons oy Joud ydS 8y} Jo uoisiaoid Aue jo yoeauq
Aue jo 10adsal ul Aued Aue 0} paniooe aaey yoiym suonebijqo Jo sybu Aue (1)

pue ‘uoljeuIwId)} Yons SAIAINS 0] passaldxa si yoiym uonebijqo Aue (1)

sjuswuwod InQ

VdS 9Y3 JO SWiia} Jualjes | ON

odadl



€g

‘8U0)S 9|1l dAlJoadSal yoea JO Juswanslyde oy} uodn Apdwoid sadionul Jueas|al 8y} anssi 0} JNOABBPUS [[IM JOPUSBA Y] ‘SIy} BuipuejsyimjoN
"SOUO]Sa|ILL 9SaY} J0) SB2I0AUI JuBAB[aI By} BnSSI 0} palinbai SI JOPUBA By} YdIym Ulyim aweljawi} dy1oads e ajeindls jou Saop YdS oy} ‘esodind uonewloju oo

%001 0L£°610°8.2 1eyol
“JO}I0I|OS S,J8seyaind a8y} 0} Juswnoop
ab.eyosip ayj Jo 8ses|al S, J0}IDIj0S ,SI0PUBA 8y} 10J 8bueyoxas Ul JopusA ayj o} (o j8s
JO ‘8uojsajiyy SIy} JO eAoqe “q pue ‘e waj-qns 0} juens.ind uey} Jayjo uononpsp Aue
oYM wns |iny ui) Joaay} souejeq Aue ‘Isje| SI JoABYIIYM ‘©II0AUI JUBASIS S, JOPUSA
8y} Jo Jdisoa. S, Joseyaind ayj 10 8je( [BUOKIPUOIUN 8Y) woJy SAep Ssauisng O ulyym -9
pue dsjel sideAsyoIym ‘bupiepspun wno juswaje)s uondwepal
8y} Jo jdigdal s.J0}oIj0S S.Joseyaind 8y) jO 8jep 8y} 4o 8jed [BUORIPUOIUN 8y}
Juspadaud | wouy sAep ssauisng o) ulypm wns uondwapad ayj Jo jJunodoe spiemo} esbieyo ey} 0}  °q
suoIpuod JOpUBA 8y}
Jo ‘ajeg pue eabieyo
Jusuwiiyng | jeuonipuoaun a8y} wodj sAkep ssauisng ) ulylm (UoielapIsuoy [esodsiq JO %G) wns ‘s10}101j0S
buipua4 | uonusjau xej sureb Ausadoid jeas ayj JO JUNO22E SPIEMO] JOJIDIJOS S J9seydind 8y} 0} ‘e | s.Jaseyaind %09 98G°629°991 v
18)e| SI JoA8YIIYM ‘D@2I0AUI
jueAsjal s.Jopusp 8y} jo 1diedal S.uaseydind 8y} o 8jed [BUOHIPUODUMN 8y} woly sAep
SSauIsnqg O} UIylm Jopus ayj o} Jeseyaind ey} Aq ejqefed aq jjeys euojssjiyy Siy} jepun
JuswiAed ayj “eseyaind ayj Aq psjsenbau jou si uoissessod [eaisAyd Alies ayj Jusre ayj uj
‘uoissassod [eaisAyd Auea ayj 1oj }senbal uspLIM S.d8seyaInd 8y} paAiedal buiney
9202 | Jopus 8y} is)e panssi 82I0AUl JUBABJD. S, J0PUBA Y] JO JdI8d8J S, 18Seyaind ayj wolj sAep
Judy 2L | sseuisng L uiypm pue ‘uoissaessod jeaisAyd Auee ayj Jo jdiedal s aseyoind ayj aiojog JOpUBA %02 298°609°GS e
188 8y} SI JoABYIIYM ‘@2I0AUI JUBAB[B. S,JOPUBA 8Y}
40 pue ayj uo juswdojarsp pasodoud s.aaseyaind ayj 4oj uoneolidde uoissiuiad bujuueid
9202 | 8y} ywgns pue ejnoexs 0} JaseyaInd 8y} ajqeus 0} Jaseyoind 8y} Jo JnoAej ul pue] 8y}
judy 6 | 4eno 4Aeuione jo semod pajiwl 8y} JO Jd1898l S,18SeYdINd 8y} wo.j sAep ssauisng | Ulylim JOpUBA %01 LE6P08°/2 z
9202 18] SI JoABYIIYM ‘©IIOAUI JUBAS|S S, JOPUBA 8Y} JO
yosepy L | 1dieosau s.aeseyaind ayj 4o yYd4S 8yj Jo uonnasxe ,seiued ayj woly sAep ssauisng 0L Uiyl JOpUBA %01 LE6P08°/2 A
I [EREY] _poLiad yuawhed oafed | uoneispisuo)n W) ‘ON
40 ajep Jesodsiqg junowy | auojs9Ip
|enoy Jo abejuaaied
T9JON

oad



1281

MNV14 1437 ATTVNOILNALNI SI 39Vd SIHL 40 1S3 3HL

‘siopjoyaleys
pajsalajul-uou 3y} o0} JEJUSUILIOP JOU pue J[JeuosSeal ale YdS 9y} JO SWLId) judljes 9y} Jey} MaIA dy} JO ale M ‘9Ao(e ay} uo pasiwald

"(JopusA 8y} JO }S00 B} Je 8q j[eys [emeipylim yons Aue ‘Y4S 8y} Jepun JIOpusp ay}
JO }nejap oy} 0} enp pajeuIuLId] SI V4S 8y} JI 8ABS) Jeseyoind 8y} Jo }s0o oy} Je ‘Aeuiope jo semod pajiwil sy} jepun Ayioyine sjeldoidde ay) o) Jeseyoind
ey} Aq papiwqns se sjearosdde Juswdojersp eyj Joj suoneoldde jje meipyum (Aioyine ejeudoidde ayy Aq pemojje Jo/pue smej ey Jepun ojqissiuiiad
Jusixs 8y} 0}) jleys Jeseyoind ay} ‘lopusp 8y} Aq pejsenbal ji Aqeioym ‘SUORIPUOD pue Suiie} SH YlIIM 8oUBpIodd. Ul Y4S 8y} Jo uoneuluwls) jymel ayy  (q)
10 'YdS 8y} Japun 1eseyoind 8y} Jo INoA) Ul pueT ay) 0} 8j3i} JO JuaLInaop ey} jo uonesibal ay) ()
-;J0 Jajliea 8y} uodn payoAal 8q pue aujuLIB}ap [[eYS }I JeY) BABS ‘9]qeo0AS.LI SI pUB 9Z0Z YoJe $Z UO 82104 OjUl 8LWO0I [jeys Asulope jo jomod pajwi oy (i)

‘sjenosdde Juswdojarsp ayj buiuiejqo ur Aouiope jo Jamod pajiwil ay} JO 8snqe 10 aSnsiW S,.Jaseyaind ayj Aq pasned Ajsjos Jopus) ayj Aq
palinaui Jo paulejsns sbuipasood pue suonoe ‘swieo ‘ssieusad ‘saul ‘S}S00 ‘salijiqel] joauip usaoid Aue jsuiebe Jopus) ey} Ajuwspul o} sealbe seseyoind sy (1)

‘pue7 ey} uo ainjonuiseljur Abojouyos} uonewioul Jo Juswdojersp
pasodoid s.uaseyaind ayj jo esodind a8y} Joj (josisy) ped Aue Jo) pue] ay} UO S}IOM Jojpue Jusuidojorsp ‘UOIINIISUOD 8Y) Jo) Sjuswnoop pue sbuimeip
‘sueyd ‘suonpeoydde ayj juqns pue 8)n2exa 0} J8Seydind 8y} 8jqeus 0} J8seydind ayj JO JnoAeJ Ul pue o} Aauiojje Jo semod pajiwi ayj juelb o} seaibe dopusp 8yl (1)

-:SMojjoj se a.e Aauioje Jo somod pajiLl| 8y} JO SULIS) JUSIeS By 4

odadl




IBDO

10 EFFECTS OF THE PROPOSED DISPOSAL

In evaluating the Proposed Disposal, we have taken note of the effects of the Proposed Disposal
as set out in Section 5, Part A of the Circular. Our comments on the effects of the Proposed
Disposal are as follows:

(i) Issued share capital and substantial Shareholders’ shareholdings
We noted that the Proposed Disposal will not have any effect on the issued share capital
and substantial Shareholders’ shareholdings, as the Disposal Consideration will be fully
satisfied in cash.

(ii) NA and gearing
For illustrative purposes, assuming the Proposed Disposal had been effected on 31

December 2025, the proforma effects of the Proposed Disposal on the NA and gearing of
the Group are as follows:

Proformal | Proformal ll Proformallll
After proforma
Audited as After proforma | Il and the
at 31 After adjusting and the payment of
December | for subsequent Proposed Special
2025 events Disposal Dividend
(RM’000) (RM’000) (RM’000) (RM’000)
Share capital 57,412 57,412 57,412 57,412
Treasury shares (7,788) (18,907)™M (18,907) (18,907)
Foreign currency 15,242 15,242 15,242 15,242
translation reserve
Retained earnings 387,352 387,352 418,607@ 388,3624)
Shareholders’ equity / 452,218 441,099 472,354 442,109
NA
Non-controlling interests 21,460 21,460 1,292 1,292
Total Equity 473,678 462,559 473,646 443,401
No. of shares in Maybulk, 876,071 845,605 845,605 845,605
excluding treasury
shares (‘000)
NA per share (RM) 0.52 0.52 0.56 0.52
Total borrowings, 140,913 140,913 9131 913
including lease liabilities
(RM’000)
Gearing (times) 0.30 0.30 0.00* 0.00*

* Less than 0.01.

Notes:
(1) After accounting for the Company’s purchase of a total of 30,466,500 Shares pursuant to its
share buy-back mandate, which are held as treasury shares.

(2) After accounting for the following:-

(i)  gain on disposal of RM87.63 million;

(i) deducting estimated expenses in relation to the Proposed Disposal including real property
gains tax of approximately RM31.34 million;

(i) penalty for early repayment of borrowings amounting to RM4.20 million in relation to the
redemption of the charges over the Land; and

(iv) payment to MBC Logistic Hub’s minority shareholder amounting to RM41.01 million as
detailed in Section 2.7 (iv), Part A of the Circular.

(3) After accounting for the repayment of borrowings amounting to RM140.00 million.

(4) After accounting for the payment of Special Dividend to the owners of the Company amounting
to RM30.25 million or approximately RMO0.036 per Share.
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(iii)

Based on the above, the illustrative proforma effects shows an improvement in the
proforma NA attributable to owners of Maybulk Group from RM441.10 million (as at 31
December 2025 and after adjustments for subsequent events) to RM472.35 million after
the completion of the Proposed Disposal arising from the reasons as explained in note (2)
of the table above, and thereafter the proforma NA attributable to owners of Maybulk Group
decreases to RM442.11 million after the distribution of Special Dividend.

Upon completion of the Proposed Disposal, the proforma gearing of Maybulk Group will
decrease from 0.30 times (as at 31 December 2025 and after adjustments for subsequent
events) to 0.002 times following the repayment of borrowings of RM140.00 million.

Earnings and EPS
For illustration purposes, assuming the Proposed Disposal had been effected on 1 January

2025 (i.e. the beginning of the FYE 31 December 2025), the proforma effects of the
Proposed Disposal on the earnings and EPS of the Group are as follows:-

Audited for the After the
FYE 31 Proposed
December 2025 Disposal
Profit after taxation attributable to the owners of the 18,531 49,7861
Company (RM’000)
Weighted average number of Shares in issue (‘000) 902,232 902,232
EPS (sen) 2.05 5.52
Note:
(1) The proforma profit after taxation attributable to the owners of the Company is computed as
follows:
(RM’000) (RM’000)
Profit after taxation attributable to the owners of 18,5631
the Company based on the audited consolidated
financial statements of the Company for the FYE
31 December 2025
Add: Gain on disposal of the Land 87,628*
Less: Estimated expenses for the Proposed (31,336)
Disposal including real property gains tax
Less: Penalty for early repayment of borrowings (4,200)
Net increase in earnings 52,092
Net increase in earnings attributable to:-
Owners of the Company 31,255 31,255
Non-controlling interest 20,837
52,092
Profit after taxation attributable to the owners 49,786
of the Company
* Computed as follows:-
Amount
(RM’000)
Disposal Consideration 278,049
Less: Audited net book value as at 31 December 2025 (190,421)
Gain on disposal of the Land 87,628
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1.1

Based on the above, the Proposed Disposal is expected to increase the proforma profit
after taxation attributable to owners (for the FYE 31 December 2025) from RM18.53 million
to RM49.79 million after taking into consideration the one-off estimated net proforma gain
attributable to owners of RM31.26 million arising from the sale of the Land.

Based on our overall assessment in Section 10 of this IAL, we are of the view that the
effects of the Proposed Disposal are reasonable and not detrimental to the non-interested
Shareholders.

INDUSTRY OVERVIEW AND PROSPECTS
Overview and Outlook of the Malaysian Economy

The Malaysian economy expanded by 5.4% in the first quarter of 2026 (4Q 2025: 6.3%), driven
mainly by domestic demand. Household spending remained supported by positive labour market
conditions, with the unemployment rate staying low, alongside targeted policy measures.
Investment growth was underpinned by continued implementation of multi-year projects by both
the private and public sectors, a high realisation rate of approved investments, and the ongoing
rollout of national master plans. On the external front, export growth remained strong, driven
mainly by continued expansion in electrical and electronics (“E&E”) exports. Meanwhile, gross
import growth moderated amid slower growth in capital, intermediate and consumer goods
imports.

On the supply side, growth in services sector moderated, reflecting a moderation in motor vehicle
sales following the front-loading of purchases in the fourth-quarter ahead of the expiration of
import duty waivers for electric vehicles. Meanwhile, manufacturing sector performance remained
supported by stronger E&E performance, in line with continued demand for artificial intelligence
and data centre-related components. Growth in the agriculture sector was lower amid
normalisation in palm oil production following high output previously and ongoing replanting
activities. The mining and quarrying sector contracted, mainly due to weaker oil and gas
production. In addition, growth in the construction sector normalised from a double-digit growth
amid a moderation in residential construction and civil engineering activities. On a quarter-on-
quarter, seasonally-adjusted basis, the economy contracted by -0.01% (4Q 2025: 1.4%) given
last quarter’s very strong performance.

Headline inflation increased to 1.6% (4Q 2025: 1.3%) while core inflation moderated to 2.1% (4Q
2025: 2.3%). The higher headline inflation reflected some initial cost pass-through of higher
global cost pressures, partly due to the conflict in the Middle East. Electricity charges and fuel
prices, mainly RON97 and diesel, increased during the quarter, which led to slower declines in
electricity (-6%; 4Q 2025: -10.3%) and fuel inflation (-1.5%; 4Q 2025: -1.9%). These increases
were partly offset by lower core inflation, mainly reflecting softer inflation in food away from home
(2.4%; 4Q 2025: 2.8%) and rental inflation (1.6%; 4Q 2025: 1.9%). Inflation pervasiveness,
measured by the share of consumer price index items registering monthly price increases,
continued to decline to 38.3% during the quarter (4Q 2025: 39.6%), trending well below the
historical first-quarter average of 52.2%.

In the first quarter of 2026, the ringgit strengthened against currencies of Malaysia’s major trading
partners, as reflected in the 1.4% nominal effective exchange rate (“NEER”) appreciation. The
ringgit also appreciated by 0.5% against the US dollar during the quarter, despite the dollar
strengthening following the onset of the Middle East conflict amid risk-off sentiment.

The ringgit’s appreciation was supported by Malaysia’s strong domestic fundamentals and
growth momentum, alongside continued non-resident inflows into domestic markets.
Notwithstanding some volatility following the Middle East conflict and reduced expectations for
US Federal Reserve policy rate cuts, the ringgit has performed well on a year-to-date basis,
appreciating by 3.3% against the US dollar and 2.9% on a NEER basis as of 13 May 2026.
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Looking ahead, while external factors will continue to drive exchange rate movements, Malaysia’s
firm economic prospects and sustained reform momentum are expected to provide enduring
support to the ringgit. Bank Negara Malaysia (“BNM”) will closely monitor global developments
and remains committed to ensuring the orderly functioning of the domestic foreign exchange
market.

The financial sector continues to support the financing needs of the economy. Credit growth to
the private non-financial sector increased to 5.6% in the first quarter of 2026 (4Q 2025: 5.3%)
following higher growth in outstanding loans (5.6%; 4Q 2026: 4.9%), particularly among
businesses. Business loans expanded by 5.8% (4Q 2025: 3.9%) due mainly to higher loan growth
among non-small medium enterprises (“SMEs”), while SMEs loan growth was broadly sustained
at 6% (4Q 2025: 5.9%). For households, loan growth remained stable at 5.4% (4Q 2025: 5.5%),
with steady loan growth across most purposes. Meanwhile, growth in outstanding corporate
bonds moderated to 5.8% (4Q 2025: 6.9%) amid lower issuances in the quarter.

While growth in 2026 will be affected by external headwinds, Malaysia faces these challenges
from a position of strength BNM Governor Dato’ Sri Abdul Rasheed Ghaffour says, ‘As a small
and open economy, Malaysia will inevitably face both direct and indirect impact from the ongoing
geopolitical conflict in the Middle East. Higher energy prices, supply chain disruptions, and
heightened uncertainty are expected to weigh on the external environment. Nevertheless, the
Malaysian economy is expected to remain resilient in 2026, with growth expected to come in
within the range of 4% - 5%, supported by steady domestic demand and continued expansion in
our export performance.’

The resilient domestic demand will provide a strong buffer against external headwinds.
Household spending will be underpinned by firm labour market conditions and continuous policy
support. Investment activity will be driven by the continued progress of multi-year projects in both
the private and public sectors, as well as the ongoing implementation of national master plans.
Despite the external headwinds, export growth will continue to be supported by the global
technology expansion, particularly for E&E goods, reflecting Malaysia’s role in global value
chains.

Headline inflation is projected to average 1.5%-2.5% in 2026. Following the Middle East conflict,
inflation is expected to edge higher due to elevated global energy and other key commodity
prices, broadly in line with expectations. In the absence of excessive demand pressures, existing
policy measures, including targeted fuel subsidies and other mitigation measures, are expected
to help limit near-term spillovers to broader inflation. However, the extent and pace of pass-
through to domestic prices from the ongoing conflict will also depend on firms’ pricing behaviour
and demand conditions.

(Source: Economic and Financial Developments in Malaysia in the First Quarter of 2026, BNM,
15 May 2026)

The global economy is projected to expand moderately by 3% in 2025 before improving slightly
to 3.1% in 2026, supported by resilient labour markets, gradual easing of inflationary pressures
and accommodative monetary stance in major advanced economies. Growth in advanced
economies is expected to stabilise, while emerging markets and developing economies,
particularly in Asia, will continue to drive global output, underpinned by robust domestic demand
and investment. Nevertheless, downside risks persist, due to heightened geopolitical tensions,
volatility in commodity and energy prices, as well as the potential escalation of trade restrictions,
which could weigh on global trade and supply chains. As Malaysia’s growth prospects are
influenced by this complex global environment, navigating these headwinds are crucial while
deepening regional integration and enhancing competitiveness.

In 2026, Malaysia’s economy is projected to expand between 4% and 4.5%, supported by
resilient domestic demand and a steady external sector. Growth will be anchored by private
consumption, boosted by the implementation of the salary adjustment under Phase 2 of the
Public Service Remuneration System, continuation of targeted assistance programmes and
robust tourism activities in conjunction with Visit Malaysia 2026. In addition, strong investment
performance will be supported by higher capital expenditures, particularly in high-impact strategic
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11.2

sectors. The services and manufacturing will remain key drivers of growth, complemented by
sustained construction and agriculture sectors.

(Source: Budget 2026, Economic Outlook 2026, Ministry of Finance Malaysia)

At the March 2026 and May 2026 Monetary Policy Committee (“MPC”) meetings, the MPC
maintained the Overnight Policy Rate (“OPR”) at 2.75%.

(Source: Quarterly Bulletin 1Q 2026, BNM)
Overview and Outlook of the Property Industry in Malaysia

The Malaysian economy expanded by 5.2% in 2025, driven by strong domestic demand and
favourable exports, exceeding the forecast range of 4% to 4.8%. According to Bank Negara,
growth in household spending driven by positive labour market conditions and income related
policy support. The strong investment growth was underpinned by increased spending on
machinery and equipment, particularly for data centres and further implementation of multi-year
projects in both private and public sectors. Meanwhile, housing incentives given under Budget
2025 and reduction of the OPR at 2.75% are also stimulating demand and supporting the property
market growth.

Despite the challenging global economy uncertainty, Malaysia property market in 2025 remains
resilient. Transaction values continued to expand despite a slight contraction in transaction
volume. A total of 416,413 property transactions were recorded, representing a slight decline of
1%, while the total transaction value increased by 4.1% to RM241.87 billion compared to 2024.

Property market activity remained resilient, underpinned by domestic residential demand, while
market participants continued to adopt a more cautious and selective approach. The industrial
market showed a significant growth momentum, achieving an increase of 21.3% in value, while
volume rose by 1.4%. This strong value growth driven by high-value industrial demand and
improving investor confidence in strategic industrial zones. The performance is also driven by the
sustainability of Malaysia’s economy and the continuous government support, including Budget
2025, the full implementation of the New Industrial Master Plan 2030 (“NIMP 2030”), and the
Thirteenth Malaysia Plan (“13MP”).

The growth in 2025 property market is highly supported by the implementation of various
government efforts and initiatives to drive Malaysia’s economy and simultaneously stimulating
the expansion of the property market nationwide through the MADANI Economy Framework.

As the national economy is projected to expand by 4% to 4.5% in 2026, the property market is
expected to maintain its modest growth trajectory with caution, considering global economic
challenges, domestic demand fluctuations, and an unpredictable external risk. Budget 2026 will
be instrumental in guiding the nation’s economic trajectory and laying the pathway towards
realising the targets set forth under the 13MP. The implementation of the Ekonomi MADANI
framework, supported by the rollout of strategies from a cohesive policy and action plan in the
Budget 2026 and the 13MP, will boost Malaysia’s economy and further drive growth in the
property market. Furthermore, ongoing government support, coupled with Malaysia’s strong
economic performance, is expected to continue stimulating the expansion of the property market.

(Source: Property Market Report 2025, National Property Information Centre)

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK
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1.4

Overview and Outlook of the Industrial Property Market in Malaysia and Selangor

The property market performance remained resilient amid global economic uncertainties in 2025,
supported by stable Malaysian economic conditions and targeted government initiatives.

The industrial and commercial sub-sectors show modest growth of 1.4% each, driven by
sustained nationwide demand. In terms of value, all sub-sectors recorded growth except for
agriculture. The industrial sub-sector led with an increase of 21.3%, followed by development
land and others (17.2%), residential and commercial sub-sectors registered more moderate value
growth of 1.3% and 1.1%, respectively.

The industrial sub-sector continued to strengthen, driven by growth in market activity. A total of
8,910 transactions worth RM33.8 billion were recorded, reflecting an increase of 1.4% in volume
and 21.3% in value compared to 2024. The transactions value witnessed a notable growth, driven
by sustained demand in high value segments, indicating growing investor confidence in strategic
industrial locations. Growth in the industrial property market is fully supported by the NIMP 2030
and the 13MP.

By property type, demand remained focused on terraced or warehouse units, which made up
33.3% of the total transactions. Meanwhile, the vacant plot and semidetached factory also
recorded higher transactions, accounting for 27.1% and 21.8%, respectively. Selangor
contributed the most, dominating 35.7%, followed by Johor, which contributed 18.1%. This
reflects selective transactions indicating sustained demand for logistics, manufacturing, and data-
related facilities in selected locations.

Malaysia’s industrial market showed steady momentum, supported by high-value transactions
and rising demand for warehouses and storage facilities, alongside continued expansion of the
e-commerce sector and data centers. Selangor remained the main hub of large-scale industrial
activity, experiencing greater price fluctuations across its the districts. Capital appreciations of
between 2.2% and 8.5% were recorded for one a half storey terraced factory, with transaction
prices reaching up RM3.53 million.

Malaysia’s economy is projected to sustain the growth momentum in 2026 between 4% and
4.5%, according to Economic Outlook 2026, Ministry of Finance (MoF), supported by robust
domestic demand and a resilient external sector. The implementation the NIMP 2030, National
Energy Transition Roadmap, National Semiconductor Strategy, National Al Action Plan 2030 and
others impactful measures under the 13MP will reinforce economic fundamentals and sustained
investor confidence.

The property market’s trajectory in 2026 is expected to remain resilient, underpinned by market
activity, stable price movement and variation of construction activity. The non-residential
subsector is projected to expand further, supported by strong demand for industrial facilities from
the realisation of approved investments, coupled with the development of new industrial areas.

(Source: Property Market Report 2025, National Property Information Centre)
Prospects of Maybulk Group

We noted that since Maybulk’s acquisition of its shelving and storage solution business in 2023,
the Group has been operating with 2 main business segments (i.e. dry bulk shipping business
and shelving and storage solution business). While we note that the Group had acquired the
Land in 2023 to venture into the industrial property business (i.e. by developing warehouses with
office units), the Group has not commenced development on the Land and has not generated
any revenue from the Land as at LPD.

60



IBDO

Upon completion of the Proposed Disposal, Maybulk Group will no longer own the Land and will
not be able to proceed with the planned warehouse development on the Land. While we note
that the Group has initially earmarked the warehouse development as a plan to diversify the
Group’s income from its existing dry bulk shipping business and shelving and storage solution
business and that the cancellation of the planned warehouse development on the Land will result
in the loss of potential recurring income to the Group, we noted that this is a commercial decision
that is undertaken by the Group after weighing the risk and reward and the time horizon required
to generate a return on the Land.

On the assumption that Group is able to complete the Proposed Disposal, the Group will be able
to monetise the Land on an immediate basis with certainty as compared to the plan to proceed
with the warehouse development which is still at the preliminary stage and subject to various
business risk.

Notwithstanding that the Proposed Disposal will result in the cancellation of the planned
warehouse development, writing off cost that were incurred for the development of the Land,
RPGT payment and early financing settlement penalties, we are of the view that the Group’s plan
to forgo the planned warehouse development in favour of the Proposed Disposal is reasonable
due to the following reasons:

(i) the Proposed Disposal allows the Group to monetise its Land on an immediate basis and
with certainty as compared to the long gestation period of planned warehouse development
on the Land which is subject to various business risk;

(i) the Group is able to utilise RM144.20 million or 51.86% of the Disposal Consideration to
repay existing bank borrowings (including penalty for early repayment), which is expected
to decrease the Group’s proforma gearing from 0.30 times as at 31 December 2025 (after
adjusting for subsequent events up to the LPD) to 0.002 times upon completion of the
Proposed Disposal; and

(iii) the Group is able to utilise RM31.26 million or 11.24% of the Disposal Consideration to
acquire new business or assets to be identified. The proceeds available for acquisition will
allow the Group to capitalise on investment opportunities as and when they arise, which may
in turn generate positive returns to the Group, thereby increasing Shareholders’ value.

Following the completion of the Proposed Disposal, the Group intends to continue to operate the
dry bulk shipping business and shelving and storage solution business. The Group also remains
committed to pursuing opportunities within the industrial property sector by identifying potential
landbank for industrial development and investment projects. It is further noted that the Group
intends to utilise RM31.26 million or 11.24% of the Disposal Consideration for the acquisition of
new business or assets to be identified.

Moving forward, we wish to highlight that the future plans and strategies undertaken and/or to be
undertaken by the Group are subject to uncertainties which are not within the Group’s control
such as outbreak of war, government policies, interest rates, inflation, fluctuation in price of raw
materials, disruption of supply chain and changes in the global economic conditions. The
occurrence of any of such events may materially impact the Group's operations and affect the
Group's ability to implement the plans within the intended timeframe or such plans may not
achieve the expected results.

Premised on the above, we are of the view that the prospects of Maybulk Group following
the completion of the Proposed Disposal is positive.
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12.2

RISK FACTORS IN RELATION TO THE PROPOSED DISPOSAL

In considering the Proposed Disposal, non-interested Shareholders are advised to give careful
consideration to the risk factors as set out in Section 4, Part A of the Circular.

The following are the key risk factors relating to the Proposed Disposal:
Non-completion risk

We noted that the completion of the Proposed Disposal is subject to the fulfiiment of the
Conditions Precedent. If any of the Conditions Precedent are not fulfilled, as the case may be,
within the stipulated timeframe, the Proposed Disposal may be delayed or terminated, and all the
potential benefits arising therefrom may not be materialised.

We further noted that the management of Maybulk anticipates that such risk can be mitigated by
taking reasonable efforts in engaging with the relevant authorities/parties to obtain all the
necessary approvals and documents required for the completion of the Proposed Disposal.

We are of the view that the non-completion risk of the Proposed Disposal is a common aspect of
similar proposals or transactions. We noted that in the event any of the Conditions Precedent are
not able to be fulfilled, some of which are beyond the control of Maybulk Group, the Maybulk
Group will not be able to complete the Proposed Disposal, thus resulting in non-materialisation
of the potential benefits expected from the Proposed Disposal.

Loss of opportunity to enjoy any potential appreciation in the market value

We noted that upon completion of the Proposed Disposal, the Group will lose the opportunity to
enjoy any potential appreciation in the market value of the Land in future, as well as any future
earnings to be generated from the development projects to be carried out on the Land.

We are of the view that the loss of opportunity risk for the Proposed Disposal is acceptable in
view that the Board (save for the Interested Directors), having considered all aspects of the
Proposed Disposal, is of the opinion that the Proposed Disposal is in the best interest of the
Company.Following the completion of the Proposed Disposal, the Group intends to continue to
focus its resources in its existing business (i.e. operating the dry bulk shipping business and
shelving and storage solution business). The Group also remains committed to pursuing
opportunities within the industrial property sector by identifying potential landbank for industrial
development and investment projects. It is further noted that the Group intends to utilise RM31.26
million or 11.24% of the Disposal Consideration for the acquisition of new business or assets to
be identified.

We take note of the highlighted risk factors in the Proposed Disposal. While we noted that
measures would be taken by Maybulk Group to mitigate such risks associated with the
Proposed Disposal, no assurance can be given that one or a combination of the risk
factors will not occur and give rise to material adverse impact on the financial, business
and operation of the Group.

In evaluating the Proposed Disposal, non-interested Shareholders should carefully
consider the said risk factors and their respective mitigating factors prior to voting on the
ordinary resolution pertaining to the Proposed Disposal at the forthcoming EGM. Non-
interested Shareholders should also note that the risk factors mentioned in the Circular
and this IAL are not meant to be exhaustive.
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13  CONCLUSION AND RECOMMENDATION

You should carefully consider the terms of the Proposed Disposal based on all relevant and
pertinent factors including those which are set out above, and other considerations as set out in
this IAL, the Circular and any other publicly available information.

In arriving at our conclusion and recommendation, we have taken into account the various
consideration factors which are summarised as follows:

b LA @ Our evaluation

this IAL evaluation

Section 7 Rationale of the | We noted that the MBC Logistic Hub had, on 20 March
Proposed 2025, obtained planning permission (Kebenaran
Disposal Merancang) for the development of a logistics warehouse,

an office building and a main switching station on the Land.
As at the LPD, MBC Logistic Hub has not commenced
development on the Land but has cleared the Land and
conducted basic earthworks.

As the timing of the commencement of development of the
Land is still uncertain and is subject to the approval of the
building plan by the local authorities, the Group has
evaluated an offer presented by the Purchaser to purchase
the Land for a total Disposal Consideration of RM278.05
million. We further noted that the Purchaser has identified
the Land as part of a larger parcel for its IT Infrastructure
Development, and the Disposal Consideration of
RM278.05 million reflects the value of the Land with
potential for IT Infrastructure Development.

The Proposed Disposal represents an opportunity for the
Group to immediately unlock the value of the Land at the
Disposal Consideration, which translates to an estimated
net proforma gain of RM52.09 million. The share of the
estimated net proforma gain of the Land is RM31.26
million, as Maybulk holds 60% equity interest in MBC
Logistic Hub, which is the beneficial owner of the Land.

Upon completion of the Proposed Disposal, Maybulk
Group will no longer own the Land and will not be able to
proceed with the planned warehouse development on the
Land. While we note that the Group has initially earmarked
the warehouse development as a plan to diversify the
Group’s income from its existing dry bulk shipping business
and shelving and storage solution business and that the
cancellation of the planned warehouse development on the
Land will result in the loss of potential recurring income to
the Group, we are of the view that this is a commercial
decision that is undertaken by the Group after weighing the
risk and reward and the time horizon required to generate
a return on the Land.

On the assumption that Group is able to complete the
Proposed Disposal, the Group will be able to monetise the
Land on an immediate basis with certainty as compared to
the plan to proceed with the warehouse development
which is still at the preliminary stage and subject to various
business risk. Further, the cancellation of the planned
warehouse development would not have a material impact
on the Group as the Land has not commenced
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Section
this IAL

Area of
evaluation

Our evaluation

development and has not generated any revenue to the
Group as at LPD.

Notwithstanding that the Proposed Disposal will result in
the cancellation of the planned warehouse development,
writing off cost that were incurred for the development of
the Land, RPGT payment and early financing settlement
penalties, we are of the view that the Group’s plan to forgo
the planned warehouse development in favour of the
Proposed Disposal is reasonable due to the following
reasons:

(i) the Proposed Disposal allows the Group to monetise
its Land on an immediate basis and with certainty as
compared to the long gestation period of planned
warehouse development on the Land which is subject
to various business risk;

(i) the Group is able to utilise RM144.20 million or
51.86% of the Disposal Consideration to repay
existing bank borrowings (including penalty for early
repayment), which is expected to decrease the
Group’s proforma gearing from 0.30 times as at 31
December 2025 (after adjusting for subsequent
events up to the LPD) to 0.002 times upon completion
of the Proposed Disposal; and

(iii) the Group is able to utilise RM31.26 million or 11.24%
of the Disposal Consideration to acquire new
business or assets to be identified. The proceeds
available for acquisition will allow the Group to
capitalise on investment opportunities as and when
they arise, which may in turn generate positive returns
to the Group, thereby increasing Shareholders’ value.

Non-interested Shareholders should take note that upon
completion of the Proposed Disposal, the Board intends to
utilise RM30.25 million or 10.88% of the Disposal
Consideration to distribute as special cash dividends to all
Shareholders.

We further noted that the Group intends to wind up MBC
Logistic Hub following the completion of the Proposed
Disposal. The Group intends to utilise RM41.01 million as
a special dividend and capital repayment to the minority
shareholder of MBC Logistic Hub.

The proceeds payable are derived after taking into account
the related expenses of the Proposed Disposal as follows:

Amount (RM’000)
Disposal Consideration 278,049
Less: repayment of borrowings (140,000)
Less: penalty for early (4,200)
repayment '
Less: real property gain tax (30,654)

64




IBDO

justification for the

Disposal
Consideration

SO AT O Our evaluation
this IAL evaluation
Less: professional fees, fees
payable to authorities and other (682)
ancillary expenses
ReS|d_uaI . Disposal 102,513
Consideration
61,508 41,005
(Maybulk (GVVSB’s
Split in proportion to 60:40 | 60% equity | 40% equity
shareholdings in MBC | interestin interest in
Logistics Hub MBC MBC
Logistics Logistics
Hub) Hub)
Based on the above, we are of the view that the
rationale of the Proposed Disposal is reasonable.
Section 8 Basis and | In evaluating the fairness of the Disposal Consideration,

we have compared the Disposal Consideration against the
market value of the Land as appraised by the Independent
Valuer.

In determining the market value of the Land, Maybulk had
appointed Savills to undertake the valuation and appraise
the market value of the Land based on the valuation date
of 6 March 2026.

Based on the Valuation Report, the Independent Valuer
had adopted the comparison approach as the sole
valuation method for appraising the market value of the
Land.

We are of the view that the adopted market value for the
valuation of the Land of RM278.00 million or RM110.00 per
sq ft, which was derived based on the adjusted land value
of Comparable 1, is fair due to the following:

(i) The bases and assumptions used by the Independent
Valuer in deriving the respective adjusted land values
of the comparables are reasonable;

(i) The selection of Comparable 1 as the best
comparable is reasonable as it is the most recent
transacted property as compared to Comparable 2
and Comparable 3; and

(i) Comparable 1 has the least net adjustment in land

value as compared to Comparable 2 and Comparable

3.

Accordingly, the comparison of the Disposal Consideration
and the market value of the Land is as follows:

Details RM (million)
Disposal Consideration 278.05
Market value of the Land as ascribed 278.00
by the Independent Valuer
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seale B ) Our evaluation

this IAL evaluation
Based on the table above, the Disposal Consideration of
RM278.05 million is slightly higher than the market value of
the Land of RM278.00 million.
As such, we are of the view that the Disposal Consideration
is fair.

Section 9 Evaluation of the | We are of the view that the salient terms of the SPA are
salient terms of | reasonable and not detrimental to the non-interested
the SPA Shareholders.

Section 10 | Effects of the | (i) Issued share capital and substantial
Proposed Shareholders’ shareholdings
Disposal

The Proposed Disposal will not have any effect on the
issued share capital and substantial Shareholders’
shareholdings, as the Disposal Consideration will be
fully satisfied in cash.

(ii) NA and gearing

Based on the illustrative proforma effects, it shows an
improvement in the proforma NA attributable to
owners of Maybulk Group from RM441.10 million (as
at 31 December 2025 and after adjustments for
subsequent events) to RM472.35 million after the
completion of the Proposed Disposal, and thereafter
the proforma NA attributable to owners of Maybulk
Group decreases to RM442.11 million after the
distribution of Special Dividend.

Upon completion of the Proposed Disposal, the
proforma gearing of Maybulk Group will decrease
from 0.30 times (as at 31 December 2025 and after
adjustments for subsequent events) to 0.002 times
following the repayment of borrowings of RM140.00
million.

(iii) Earnings and EPS

The Proposed Disposal is expected to increase the
proforma profit after taxation attributable to owners
(for the FYE 31 December 2025) from RM18.53
million to RM49.79 million after taking into
consideration the one-off estimated net proforma gain
attributable to owners of RM31.26 million arising from
the sale of the Land.

Based on our overall assessment in Section 10 of this
IAL, we are of the view that the effects of the Proposed
Disposal are reasonable and not detrimental to the
non-interested Shareholders.
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Section
this IAL

Area of
evaluation

Our evaluation

Section 11

Industry overview
and prospects

Since Maybulk’s acquisition of its shelving and storage
solution business in 2023, the Group has been operating
with 2 main business segments (i.e. dry bulk shipping
business and shelving and storage solution business).
While we note that the Group had acquired the Land in
2023 to venture into the industrial property business (i.e.
by developing warehouses with office units), the Group has
not commenced development on the Land and has not
generated any revenue from the Land as at LPD.

Upon completion of the Proposed Disposal, Maybulk
Group will no longer own the Land and will not be able to
proceed with the planned warehouse development on the
Land. While we note that the Group has initially earmarked
the warehouse development as a plan to diversify the
Group’s income from its existing dry bulk shipping
business and shelving and storage solution business and
that the cancellation of the planned warehouse
development on the Land will result in the loss of potential
recurring income to the Group, we noted that this is a
commercial decision that is undertaken by the Group after
weighing the risk and reward and the time horizon required
to generate a return on the Land.

On the assumption that Group is able to complete the
Proposed Disposal, the Group will be able to monetise the
Land on an immediate basis with certainty as compared to
the plan to proceed with the warehouse development
which is still at the preliminary stage and subject to various
business risk.

Following the completion of the Proposed Disposal, the
Group intends to continue to operate the dry bulk shipping
business and shelving and storage solution business. The
Group also remains committed to pursuing opportunities
within the industrial property sector by identifying potential
landbank for industrial development and investment
projects. It is further noted that the Group intends to utilise
RM31.26 million or 11.24% of the Disposal Consideration
for the acquisition of new business or assets to be
identified.

Premised on the above, we are of the view that the
prospects of Maybulk Group following the completion
of the Proposed Disposal is positive.

Section 12

Risk factors in
relation to the
Proposed
Disposal

In considering the Proposed Disposal, non-interested
Shareholders are advised to give careful consideration to
the risk factors as set out in Section 4, Part A of the
Circular.

While we noted that measures would be taken by Maybulk
Group to mitigate such risks associated with the Proposed
Disposal, no assurance can be given that one or a
combination of the risk factors will not occur and give rise
to material adverse impact on the financial, business and
operation of the Group.
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In arriving at our conclusion and recommendation, we have taken into account the various
consideration factors as set out in this IAL. Based on this, BDOCC views that the Proposed
Disposal is fair and reasonable and not detrimental to the non-interested Shareholders.

Accordingly, we advise and recommend that the non-interested Shareholders vote in favour of

the ordinary resolution pertaining to the Proposed Disposal to be tabled at the forthcoming EGM.

Yours faithfully
For and on behalf of
BDO CAPITAL CONSULTANTS SDN BHD

ENG CHA LUN ARTHUR CHENG WEN BIN
Executive Director - Advisory Director - Advisory
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APPENDIX | - FURTHER INFORMATION

1. DIRECTORS’ RESPONSIBILITY STATEMENT

Our Directors have seen and approved this Circular and they collectively and individually accept
full responsibility for the completeness and accuracy of the information contained in this
Circular. They confirm that, after having made all reasonable enquiries and to the best of their
knowledge and belief, there are no false or misleading statements or other facts and information
which, if omitted, would make any statement in this Circular false or misleading.

The information relating to the Purchaser has been obtained from and confirmed by the
Purchaser and the sole responsibility of our Board is limited to ensuring that such information
is accurately reproduced in this Circular and our Board accepts no further or other responsibility
in respect of such information.

Further, our Board has seen and approved the IAL. The responsibility of our Board in respect
of the independent advice and expression of opinion by BDOCC in relation to the Proposed
Disposal as set out in the IAL is to ensure that all statements, facts and/or information in relation
to our Group that are relevant to BDOCC'’s evaluation of the Proposed Disposal have been
accurately and completely disclosed and provided to BDOCC and are free from material
omission.

2, CONSENT AND CONFLICT OF INTEREST
21 Berjaya Securities

Berjaya Securities, being the Principal Adviser for the Proposed Disposal, has given
and has not subsequently withdrawn its written consent to the inclusion of its name and
all references thereto in the form and context in which they are included in this Circular.

Berjaya Securities has also been appointed as the principal adviser to Eonmetall Group
Berhad for the Eonmetall Disposal and Leader Steel Holdings Berhad for the
Leadersteel Disposal. In addition, Berjaya Securities has been appointed as the
principal adviser to Eonmetall and the Non-Entitled Shareholders, namely Eonmetall
Corporation Sdn Bhd and Dato’ Goh Cheng Huat for the proposed selective capital
reduction and repayment exercise of Eonmetall pursuant to Section 116 of the
Companies Act, 2016 (“Proposed SCR”), which is currently ongoing.

Notwithstanding the above, Berjaya Securities is of the view that the aforementioned
does not result in a conflict-of-interest situation in respect of its capacity to act as the
Principal Adviser for the Proposed Disposal and any potential conflict of interest that
exists or is likely to exist in relation to its capacity as the Principal Adviser for the
Proposed Disposal is mitigated by the following:-

(i) Our Board, the board of directors of Eonmetall Group Berhad, the board of
directors of Leader Steel Holdings Berhad as well as the Non-Entitled
Shareholders are fully informed of our abovementioned capacities;

(i) Berjaya Securities is a holder of Capital Markets Services Licence and a
recognised principal adviser as defined under paragraph 7A.02 of the
Securities Commission Malaysia’s Licensing Handbook. Berjaya Securities’
appointment in the abovementioned capacities is in the ordinary course of its
business;

(iii) Berjaya Securities does not have, nor will it receive or derive, any financial
interest or benefits from the Proposed Disposal, Eonmetall Disposal,
Leadersteel Disposal and Proposed SCR (“Corporate Exercises”), save for
the professional fees to be received in relation to its abovementioned
capacities;
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2.2

(iv) There are no outstanding credit facilities granted by Berjaya Securities to our
Company, Eonmetall Group Berhad, Leader Steel Holdings Berhad and the
Non-Entitled Shareholders as at the LPD;

(v) Independent advisers have been appointed to advise the non-interested
directors and non-interested shareholders of the respective companies in
respect of the Corporate Exercises; and

(vi) Berjaya Securities’ respective roles are clearly delineated and that appropriate
safeguards are in place to manage any potential conflict of interest.

In addition, a Senior Advisor of Berjaya Securities (“Senior Advisor”), in his personal
capacity and not on behalf of Berjaya Securities, is a director and shareholder in
several companies in which Dato’ Goh Cheng Huat is also a director and shareholder
(“Common Companies”).

Notwithstanding the above, Berjaya Securities is of the view that the aforementioned
does not result in a conflict-of-interest situation in respect of its capacity to act as the
Principal Adviser for the Proposed Disposal in view of the following:-

(i) the Senior Advisor's involvement across Berjaya Securities is limited to
business development while his involvement in the Common Companies is
purely in his personal capacity as a passive investor, is limited to non-executive
investment-related activities at a general level and is strictly segregated from
any involvement in the Corporate Exercises. Accordingly, there is no
participation, influence, or decision-making role in the Corporate Exercises,
and appropriate governance safeguards are in place to manage and mitigate
any potential perception of conflict of interest;

(i) the Senior Advisor makes his own investment decisions in respect of the
investments in the Common Companies. He is not a person connected to our
Company, Eonmetall Group Berhad, Leader Steel Holdings Berhad and the
Non-Entitled Shareholders;

(iii) the Senior Advisor is not involved in our Company, Eonmetall Group Berhad,
Leader Steel Holdings Berhad and Eonmetall Corporation Sdn Bhd in any
capacity. He does not hold any directorship and shareholding in our Company,
Eonmetall Group Berhad, Leader Steel Holdings Berhad and Eonmetall
Corporation Sdn Bhd. In addition, he does not receive or derive any financial
interest or benefits from the Corporate Exercises;

(iv) the Senior Adviser has no involvement whatsoever in the Corporate Exercises,
and is not a member of the due diligence working group for the purposes of the
Corporate Exercises; and

(v) the Common Companies do not have any business transactions with our
Company; and

(vi) Independent Advisers have been appointed to advise the non-interested
directors and non-interested shareholders of the respective companies in
respect of the Corporate Exercises.

Accordingly, Berjaya Securities confirms that there is no conflict of interest which exists
or is likely to exist in its role as the Principal Adviser for the Proposed Disposal.

BDOCC

BDOCC, being the Independent Adviser for the Proposed Disposal, has given and has
not subsequently withdrawn its written consent to the inclusion of its name, the IAL as
set out in Part B of this Circular and all references thereto in the form and context in
which they are included in this Circular.
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BDOCC is not aware of any conflict of interest which exists or is likely to exist in relation
to its role as the Independent Adviser for the Proposed Disposal.

2.3 Savills
Savills, being the Independent Valuer for the Land, has given and has not subsequently
withdrawn its written consent to the inclusion of its name, the valuation certificate for
the Land as set out in Appendix Il of this Circular and all references thereto in the form
and context in which they are included in this Circular.

Savills is not aware of any conflict of interest which exists or is likely to exist in relation
to its role as the Independent Valuer for the Land.
3. MATERIAL COMMITMENTS AND CONTINGENT LIABILITIES
3.1 Material commitments
As at the LPD, there are no material commitments incurred or known to be incurred by
our Group which, upon becoming enforceable, may have a material impact on our
profits or NA.
3.2 Contingent liabilities
As at the LPD, there are no contingent liabilities incurred or known to be incurred by
our Group which, upon becoming enforceable, may have a material impact on our
profits or NA.
4, MATERIAL LITIGATIONS
As at the LPD, there are no material litigations, claims and/or arbitration involving the Land, and
there are no proceedings, pending or threatened, involving the Land.
5. DOCUMENTS AVAILABLE FOR INSPECTION
The following documents are available for inspection at the registered office of our Company at
Unit 17.01, Blok A, Menara PJ, Level 17, Persiaran Barat, Seksyen 52, 46200 Petaling Jaya,

Selangor Darul Ehsan, Malaysia during normal business hours from Monday to Friday (except
public holidays) following the date of this Circular up to and including the date of the forthcoming

EGM:-

(i) our Constitution;

(i) the audited consolidated financial statements of Maybulk for the past 2 financial years
ended 31 December 2024 and 31 December 2025 as well as the unaudited
consolidated financial statements of Maybulk for the 3-month financial period ended 31
March 2026;

(iii) the SPA;

(iv) the valuation certificate referred to in Appendix Il of this Circular together with the
valuation report by Savills for the Land; and

(v) the letters of consent referred to in Section 2 in this Appendix I.
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Savills (Malaysia) Sdn Bhd

Level 6 Corporate Tower 9
Pavilion Damansara Heights
No. 3 Jalan Damanlela
50490 Kuala Lumpur
Malaysia

Our Ref.: V/03/26/WJY/C117

22 May 2026

T: +603 8691 8888
Maybulk Berhad E: MY_Savills.M@savills.com.my
Unit 17.01 Blok A, Menara PJ www.savills.com.my

Level 17, Persiaran Barat

Seksyen 52 Petaling Jaya

46200 Petaling Jaya

Selangor, Malaysia PRIVATE & CONFIDENTIAL

Dear Sirs,

RE: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED
ALONG JALAN BUKIT KAPAR KUARI, KAPAR, SELANGOR DARUL EHSAN [HELD
UNDER HSD 166441/PT 85116, MUKIM OF KAPAR, DISTRICT OF KLANG, SELANGOR
DARUL EHSAN]

This valuation certificate has been prepared for submission to Bursa Malaysia Securities Berhad and for
inclusion in the circular to the shareholders of Maybulk Berhad (“Circular”) in connection with the
following corporate proposal:-

< Proposed disposal by MBC Logistic Hub Sdn Bhd, a 60%-owned subsidiary of Maybulk Berhad of a
parcel of freehold land held under HSD 166441/PT 85116 located in Mukim Kapar, Daerah Klang,
Negeri Selangor measuring approximately 58.03 acres (nett) to WG Malaysia VIl Sdn Bhd

For all intents and purposes, this Valuation Certificate should be read in conjunction with our detailed
Report and Valuation.

We, Savills (Malaysia) Sdn Bhd, are pleased to certify that we have carried out a valuation, in accordance
with the instructions from Maybulk Berhad, of the abovementioned parcel of land vide our Valuation
Report bearing reference no. V/03/26/WJY/C117 dated 22 May 2026 for purposes of submission to
Bursa Malaysia Securities Berhad and for inclusion of the valuation certificate in the circular to the
shareholders of Maybulk Berhad in relation to the proposed disposal of the Subject Property.

Offices and associates throughout the Americas, Europe, Asia Pacific, Africa and the Middle East.

Savills (Malaysia) Sdn Bhd (Company no. 199501004315 (333510-P)

PZITAN

VEPM(1)0232 (@ rics
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The Report and Valuation has been prepared based on the latest “Asset Valuation Guidelines” issued
by the Securities Commission Malaysia and the Malaysian Valuation Standards issued by the Board
of Valuers, Appraisers, Estate Agents and Property Managers Malaysia with the necessary professional
responsibility and due diligence.

In accordance with the latest “Asset Valuation Guidelines” issued by the Securities Commission
Malaysia, the basis of our Report and Valuation is the Market Value of the Subject Property.

The Market Value as defined in the Malaysian Valuation Standards is as follows:-

“Market Value" is the estimated amount for which an asset or liability should exchange on the valuation
date between a willing buyer and a willing seller in an arm's-length transaction after proper marketing
where the parties had each acted knowledgeably, prudently and without compulsion.

Accordingly, we have inspected the abovementioned parcel which is collectively referred herein as the

“Subject Property” on 6 March 2026 and investigated all available data relevant to the matter. The
material date of valuation of the Subject Property is taken to be 6 March 2026.

A brief summary & details of the Subject Property are as follows:-

Subject Property: A 58.03-acre (nett) parcel of industrial land located along Jalan
Bukit Kapar Kuari, Kapar, Selangor Darul Ehsan

Instructions: Maybulk Berhad

Purpose: Submission to Bursa Malaysia Securities Berhad and for inclusion of

the valuation certificate in the circular to the shareholders of Maybulk
Berhad in relation to the proposed disposal of the Subject Property

Interest Valued: Freehold
Legal Description: HSD 166441/PT 85116, Mukim of Kapar, District of Klang, Selangor
Darul Ehsan
Bases of Valuation: Market Value of the freehold interest in a 58.03-acre (nett) parcel of
industrial land located along Jalan Bukit Kapar Kuari, Kapar,
i r Darul [held under HSD 166441/PT 85116, Mukim of

Kapar, District of Klang, Selangor Darul Ehsan] on the BASES that:-

e THE SUBJECT PROPERTY IS A VACANT PARCEL OF INDUSTRIAL LAND ON
HIGHEST & BEST USE BASIS BEING POTENTIAL FOR DATA CENTRE
AND/OR INFORMATION TECHNOLOGY (“IT”) INFRASTRUCTURE USAGE
AND FORMS PART OF A BIGGER TRANSACTION To A COMMON
PURCHASER;

e THE SUBJECT PROPERTY IS SOLD ON AN As-Is WHERE-IS BASIS;

o THE SITE IS PRESENTLY CLEARED FOR DEVELOPMENT PURPOSES
WITH BASIC EARTHWORKS LARGELY COMPLETED; AND

o THE AREA ADOPTED FOR THE PRESENT EXERCISE IS BASED ON THE
TiITLE DOCUMENT DISREGARDING THE SURVEYED LAND AREA AS PER
CERTIFIED PLAN NoOsS. 270153 & 270154.

in its existing condition with vacant possession and subject to its
title being free from encumbrances and registrable.

VW03/26/WJY/C117: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
KAPAR, SELANGOR DARUL EHSAN 2
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Provisional Land Area: *Note:

Attention is drawn to the fact that there are some discrepancies
in the Lot No. and nett land area of the Subject Property stated
in the Title Search and the Certified Plans (i.e. PA 270153 & PA
270154) as follows:

Land Area (Approx.)

Descripti
Loa b Sg. M. Acres Hectares

Title {Adopted in Valuation)
Provisional Land Area 235,992° 5B.32 23.5992
PT 85116 | Compulsory Land Acquisition 1,159" 0.29 0.1159
Nett Land Area 234,833 58.03 23.4833
Certified Plans
Lot 119907 | Surveyed Land Area 234,800 58.02 23.4800""
Lot 119908 | Surveyed Land Area 63" 0.02 0.0063
Lot 119906 | Compulsory Land Acquisition 1,174 0.29 0.1174
Nett Land Area 234,863 58.04 23.4863
* Title Land Area
** Surveyed Land Area

Nett land area after compulsory land acquisition 1,159 square metres
(i.e. approx. 0.29 acre or 0.1159 hectare) for Project Name: "Projek
Laluan Rel Pantai Timur (ECRL), Seksyen C2, Daerah Klang, Negeri
Selangor”.

We note from the Certified Plan Nos. 270153 & 270154 that PT 85116
has been ascribed with new Survey Lot Nos. 119907, 119908 &
119908 having surveyed land areas of 23.4800 hectares, 63 square
metres & 1,174 square metres respectively. We further highlight that the
Subject Property will be subject to surrender for road widening
pLrposes.

For the present exercise, we have been specifically instructed by the
Client to value based on the title document and to adopt a nett land
area of 234,833 square metlres (i.e. approx. 58.03 acres or 23.4833
hectares) in our valuation.

However, we advise the Client that a land surveyor's advice be sought
to verify the above carefully and if there are any errors herein, we
reserve the rights to amend our valuation accordingly,

Registered Owner: MBC LOGISTIC HUB SDN BHD
Category of Land Use: Industri

Existing Use: Vacant industrial land

Express Condition: Industri Sederhana
Restrictions-in-Interest: Nil

V/03/26/WUY/C117: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
KAPAR, SELANGOR DARUL EHSAN 3
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Encumbrances:

Endorsement:

Location:

Accessibility:

savills

Charged to Ambank (M) Berhad vide Presentation No.
00SC108369/2024 dated 19 June 2024,

Part of the land with land area of approximately 1,159 square metres
has been compulsorily acquired by government via Borang K and the
annual quit rent will be revised to RM154,051.00 vide the Presentation
No. 00N89/2025, registered on 9 January 2025.

The Subject Property is a 58.03-acre (nett) parcel of industrial land
prominently fronting onto the north-western side of Jalan Bukit Kapar
Kuari within Kapar, Selangor Darul Ehsan. Geographically, it lies
approximately 20 kilometres and 47 kilometres due north-west and
west of City Centres of Klang and Kuala Lumpur respectively.

The immediate neighbourhood of the Subject Property used to be
predominantly agricultural in character and comprising smallholders’
lots under oil palm cultivation. However, this scenario has since
changed significantly over the past 20 years with a large number of 5 to
10-acre smallholders’ lots (especially along Jalan Kapar, Jalan Haji
Abdul Manan and Jalan Haji Salleh) been converted into industrial use
and built upon with various industrial premises.

There are also several ongoing/planned and established industrial park
within the vicinity which include H&A Industrial Hub, H&A Technology
City, K International Industrial Park Kapar (KIIP), K International Industrial
Park Kapar 2 (KIIP2), Seri Alam Industrial Park, Bandar Bukit Raja
Business Park (BBR Business Park) and Bandar Bukit Raja Industrial
Park 1 -3 (BBR 1 - 3).

Some of the industrial concerns found in the general neighborhood of
the Subject Property include the industrial premises of NS BlueScope
Malaysia Sdn Bhd, DCT Supply Sdn Bhd, Tesomac Sdn Bhd, Twin
Arrow Fertilizer Sdn Bhd, Golden Steel Services Centre Sdn Bhd and
Kemzo Industries Sdn Bhd to name a few.

The present approach to the Subject Property from City Centre of Klang
is by way of Federal Highway, Selat Klang Highway, Shapadu Highway,
West Coast Expressway, Persiaran Hamzah Alang, Jalan Pintasan
Kapar and finally onto Jalan Bukit Kapar Kuari.

W03/26/WJY/C117: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
KAPAR, SELANGOR DARUL EHSAN 4
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The Site: The site is generally trapezoidal in shape and flat in terrain. It lies about
level with its frontage road i.e. Jalan Bukit Kapar Kuari.

During the course of our inspection, we note that the site is undergoing
excavation works (earth works). We also note that the construction of
the elevated East Coast Rail Link (ECRL) line which is passing thru at
the north-eastern side of the Subject Property is currently ongoing and
it splits/separates the Subject Property into two (2) parcels of land
(Parcel A and Parcel B). We further note that there is a TNB Rentice
running parallel along the southern boundary of the site which is a
prerequisite condition for site selection of data centre and/or related
usage.

Town Planning: Qur verbal enquiries at the Planning Department of Majlis Bandaraya
Diraja Klang (MBDK) reveals that the Subject Property is presently
zoned for Industrial use with plot ratio of 1:3.

We have relied on the information provided above and have assumed
the above to be correct and accurate.

We note that the neighbouring Lot PT 85118 has received support
from Invest Selangor Berhad for data centre and/or information
technology (“IT") infrastructure usage. The existing condition of the
Subject Property which is transacted together with PT 85117 & PT
85118 simultaneously as part of a bigger transaction to a common
purchaser, with a sizeable land area and physically lying next to the
TNB Rentice being the prerequisite conditions for this potential use.
Therefore for the present exercise, we have valued the Subject
Property on the following BASIS:-

e THE SUBJECT PROPERTY IS A VACANT PARCEL OF INDUSTRIAL
LAND ON HIGHEST & BEST USE BASIS BEING POTENTIAL FOR
DATA CENTRE AND/OR INFORMATION TECHNOLOGY (“IT7)
INFRASTRUCTURE USAGE AND FORMS PART OF A BIGGER
TRANSACTION TOo A COMMON PURCHASER.

The above basis is adopted due to the fact that we are aware that
Comparables 1 & 3 (for Data Centre use) are held under Category of
Land Use — ‘Industry’ with no ‘Data Centre usage’ endorsements on
title. Both title searches above were undertaken on 26 March 2026.

We further note that Comparable 3 is under construction and
Comparable 1 is undertaking earth works as at the date of inspection.

From our enquiries, we have not noted any material breach of
relevant laws, regulations, rules and requirements from the
town planning perspective and via the title search in relation to
the Subject Property.

V03/26/WJY/C117: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
KAPAR, SELANGOR DARUL EHSAN 5 ¥
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Valuation Approach:
The Subject Property is essentially valued by adopting the Comparison Approach.

This approach entails comparing the Subject Property with similar industrial lands which have been sold
or are being offered for sale and taking into consideration factors which affect value such as location and
accessibility, market conditions, size, shape and terrain of land, tenure and restriction if any, availability of
infrastructure and other relevant characteristics.

Relevant transactions of similar lands within the general neighbourhood adopted as comparable are as
follows:-

Description Comparabile 1 Comparable 2 ™® Comparable 3

Part of Master Title HSD 5733/PT 10569, |HSD 166438/PT 85113, Mukim of Kapar, |HSD 173664/PT 100021, Mukim of
Mukim of ljok, District of Kuala Selangor,  |District of Klang, Selangor Darul Ehsan Rawang, District of Gombak, Selangor
Selangor Darul Ehsan Darul Ehsan

Location Eco Business Park V, Selangor Kapar, Selangor Elmina Business Park, Selangor

Accessibility/Frontage Main Frontage: Main Frontage: Main Frontage:
Unnamed metalled road (Off Persiaran Jalan Bukit Kapar Kuari Jalan Sinergi 1
Alam Perdana)

Tenure Leasehold, Unexpired 76 Years Freehold Freshold

Expiry Date Expiring on 13 Jan 2101

Land Area 58.19 acres 76.00 acres 46.75 acres
2,534,632 sq ft 3,310,548 sq it 2,086,242 sq it

Category of Land Use Industri Industri Industr

|Zoning Industrial Industrial Mixed Development for Residential,

Commercial & Industrial

|Proposed Usage Data Centre Industrial Data Centre

iShape Regular Trapezoidal Reguiar

|

Transaction Date 26-Feb-25 17-Jan-25 23-May-24

Consideration RAM266,135,701 RAM241,852,961 RM224,007,300

Vendor Paragon Pinnacle Sdn Bhd Kapar Land Sdn. Bhd, Sime Darby Property (Lagong) Sdn. Bhd,

Purchaser Pearl Computing Malaysia Sdn Bhd Eco-Shop Marketing Berhad Sime Darby Property (EBP Asset [) Sdn Bhd

'Sourcn Bursa Malaysia Announcement Bursa Malaysia Announcement JPPH

|Analysis Land Value per square foot RM105 AM73 RM110

|Adjustment Factors Adjustments mage in terms of time, Adjustments made in terms of time, land | Adjustments made in terms of time, location,

location, tenure, distance from the nearest area, data centre andVor related usage, land area, distance from the nearest TNB
TNE Pylon, road sumender and infrastructure| distance from the nearest TNB Pylon and Pylon, road sumender and infrastructure
infrastructure

1Ad|us!ad Valua per square foot AM110 AM110 RM110

|*Note:

Comparable 2 [s due to upon the fulfilment of all terms and conditions as per the Sale and Purchase Agreement dated 17 January 2025.

As at the Date of Valuation, the vendor has confirmed that about 69% of the purchase price (RM166,797,072.56) has been paid. The remaining 31% (i.e. RM75,055,888.24)

| has yet to be completed/collected from a total purchase price of RM241,852,960.80.

Based on the adjustments above, the adjusted values are RM110 per square foot.

We have adopted RM110 per square foot for the present exercise based on Comparable 1 which has the
most similar land size, similar nd is the latest transaction.

We have adopted the Comparison Approach as the singular & most appropriate methodology in arriving
at the Market Value of the Subject Property as a vacant parcel of industrial land on highest & best use
basis being potential for data centre and/or information technology (“IT”) infrastructure usage. We note
that the neighbouring Lot PT 85118 has received support from Invest Selangor Berhad for the similar
usage. The existing condition of the Subject Property which is transacted together with PT 85117 & PT
85118 simultaneously as part of a bigger transaction to a common purchaser, with a sizeable land area
and physically lying next to the TNB Rentice being the prerequisite conditions for this potential use.
Therefore, the current Approved Planning Permission (KM) is no longer applicable.
f

V/03/26/WJY/C117: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
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Hawng regard to the foregomg, we are of the opumon that ‘rhe Market Value of the freehold interest

. 2 fi 2 1kit Kag ari, Kaps
&Lﬂggr_pﬂmLEnm [held under HSD 166441/PT 851 16 Muk1m of Kapar Dlslrict of Klang, Selangor
Darul Ehsan] on the BASES that:-

e THE SUBJECT PROPERTY Is A VACANT PARCEL OF INDUSTRIAL LAND ON HIGHEST & BEST USE
Basis BEING POTENTIAL FOR DATA CENTRE AND/OR INFORMATION TECHNOLOGY (“IT”)
INFRASTRUCTURE USAGE AND FORMS PART OF A BIGGER TRANSACTION To A COMMON
PURCHASER;

e THE SUBJECT PROPERTY IS SoLD ON AN As-Is WHERE-IS BASIS;

o THE SITE IS PRESENTLY CLEARED FOR DEVELOPMENT PURPOSES WITH BASIC EARTHWORKS
LARGELY COMPLETED; AND

o THE AREA ADOPTED FoOR THE PRESENT EXERCISE IS BASED ON THE TITLE DOCUMENT

DISREGARDING THE SURVEYED LAND AREA AS PER CERTIFIED PLAN NoOS. 270153 & 270154.

in its existing condition with vacant possession and subject to its title being free from encumbrances and
registrable is RM278,000,000 (Ringgit Malaysia: Two Hundred And Seventy Eight Million Only)
which analyses to approximately RM110 per square foot based on the nett land area of the Subject
Property.

DATUK SR PAUL KHON(
MRICS FRISM APEPS

Registered Valuer (V-528)
Group Managing Director

Date: 22 May 2026

V0G/26/WIY/CT17: VALUATION OF A 58.03-ACRE (NETT) PARCEL OF INDUSTRIAL LAND LOCATED ALONG JALAN BUKIT KAPAR KUARI,
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The salient terms of SPA are as follows:-

1.

2.1

SALE AND PURCHASE

Subject to the fulfilment of the Conditions Precedent (as defined below), the Vendor agrees to
sell the Land, and the Purchaser agrees to purchase the Land, at the Disposal Consideration,
on an as is where is basis as at the date of the SPA, free from all encumbrances (except the
encumbrances which are created by the Purchaser and/or the Purchaser’s financer), with
vacant possession, subject to the category of land use, the express conditions and the
restrictions in interest as set out below, and upon the other terms and conditions contained in
the SPA:-

Category of land use Industry
Express conditions : Medium industry
Restriction in interest -

CONDITIONS PRECEDENT

The sale and purchase transaction of the Land shall be subject to and conditional upon the
following:-

2.1.1  the Vendor having obtained from the appropriate authority 1 or more original freehold
title(s) in continuation (annexed with the relevant land plan) to the Land registered in
favour of the Vendor, with the total land size measuring approximately 234,833 square
metres (equivalent to approximately 58.03 acres or approximately 2,527,721 square
feet) in area, and subject to the category of land use, the express conditions and the
restrictions in interest as set out in Section 1 above (“Subdivided Land Title”);

2.1.2 the Vendor having obtained:-
(i) the approval of the shareholders of the Vendor; and

(ii) the approval of our Shareholders at an EGM to be convened, for the sale of
the Land in accordance with the terms of the SPA,

(collectively, the “Shareholders’ Approval’);

2.1.3 the Purchaser having obtained the written confirmation from the Ministry of Economy
of Malaysia (“MOE”) to the Purchaser that it has no objection to the purchase and
acceptance of transfer of the Land by the Purchaser (“Purchaser’s Acquisition”),
and/or that the approval under the Guideline on the Acquisition of Properties (effective
13 July 2022) as issued by the MOE is not required for the Purchaser’s Acquisition
(“MOE Confirmation”);

2.1.4 the Purchaser having obtained the support letter from Invest Selangor to the Purchaser
for the Purchaser’s Acquisition, including a written waiver of any requirement for
registration with the Ministry of Investment, Trade and Industry (“Support Letter”); and

2.1.5 the Purchaser having obtained the written approval from the State Authority of Selangor
for the Purchaser’s Acquisition (due fo the Purchaser being a ‘foreign company’ under
Section 433B of the National Land Code (Revised 2020) [Act 828]), (“Foreign
Approval’),

and all aforesaid conditions shall collectively be referred to as the “Conditions Precedent” and
each, a “Condition Precedent’, and all to be fulfilled within the period as set out below
(“Conditional Period”):-

(i) for the Vendor to obtain the Shareholders’ Approval and the original Subdivided Land
Title, the period of 4 months from the date of the SPA; and
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(i) for the Purchaser to fulfil the other Conditions Precedent, either:-

(a) the period of 3 months from the date of the Purchaser’s receipt of 6 certified
true copies each of the Subdivided Land Title and the Shareholders’ Approval,
whichever is later, from the Vendor; or

(b) the period of 6 months from the date of the Purchaser’s receipt of 6 certified
true copies each of the Subdivided Land Title and the Shareholders’ Approval,
whichever is later, from the Vendor, if the Purchaser submits its application to
Invest Selangor for the Support Letter, to the MOE for the MOE Confirmation
and to the State Authority of Selangor for the Foreign Approval all no later than
3 months from the date of the Purchaser’s receipt of 6 certified true copies
each of the Subdivided Land Title and the Shareholders’ Approval, whichever
is later, from the Vendor and furnish to the Vendor acknowledgment of such
submissions,

and any such longer period as may be agreed between the parties in writing.

In the event any approval is granted subject to any condition that adversely or materially affects,
or is not acceptable to the Purchaser (other than the standard terms stipulated by the
appropriate authority including but not limited to validity period or minimum paid-up capital, if
any) (“Adverse Condition”), the Purchaser shall be entitled to decide whether to appeal
against the Adverse Condition (“Appeal”).

In the event the Appeal is allowed, the date of obtaining of the relevant approval shall be
deemed to be on the date of the Purchaser’s solicitor’s receipt of the Appeal approval.

In the event the Appeal is rejected, the Purchaser shall be entitled to decide whether to accept
or reject the Adverse Condition, whereby if the Purchaser decides to:-

2.4.1 accept the Adverse Condition, then the date of obtaining the relevant approval shall be
deemed to be on the date of the Purchaser’s solicitor’s written notice to the Vendor’s
solicitor on the Purchaser’s acceptance of such Adverse Condition; or

2.4.2 reject the Adverse Condition, then the relevant Approval shall be deemed to be not
obtained.

Note:-

There is no specified timeline for the Purchaser to revert to the Vendor on its decision on whether to
accept or reject the Adverse Condition. Nonetheless, the fulfiiment of Conditions Precedent is subject to
the Conditional Period as set out in Section 2.1 in Appendix Il of this Circular.

In the event any Condition Precedent remains not fulfilled, upon expiry of the Conditional
Period, either party may terminate the SPA by written notice to the other party, whereupon:-

2.5.1 after the Vendor's issuance or receipt of the termination notice, the Vendor shall, upon
and subject to the Purchaser’s full compliance with Section 2.5.2 below, refund to the
Purchaser all monies received by the Vendor and/or the stakeholder towards account
of the Disposal Consideration, free of interest, except that if the termination by the
Purchaser is due to any Adverse Condition, the deposit, being 10% of the Disposal
Consideration, shall be immediately forfeited by the Vendor;

2.5.2 the Purchaser shall within 15 business days after its issuance or receipt of the
termination notice:-

(a) return or cause to be returned to the Vendor (or the Vendor’s solicitor) the
Transfer (as defined herein), if it has been received by and remains in
possession of the Purchaser’s solicitor; and

(b) withdraw or cause to be withdrawn all Purchaser's Encumbrance (as defined
herein); and
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2.6

3.1

(c)

return possession of the Land as is where is and all soil used for the earthworks
on the Land by the Purchaser prior to termination of the SPA pursuant to this
Section 2.5 shall be the property of the Vendor and no compensation shall be
payable by the Vendor in respect thereof, if the vacant possession or early
physical possession has been received by the Purchaser under the SPA,

and thereafter the SPA shall cease to be of any further force and effect, save as provided in
Section 6.2 below.

The SPA shall become unconditional on the date of the last Condition Precedent being fulfilled
in accordance with the relevant provisions under Section 2.1 above within the Conditional

Period (“Unconditional Date”).

DISPOSAL CONSIDERATION

Subject to the Purchaser first receiving the relevant invoice from the Vendor for each payment
under the schedule in the SPA (“Schedule”), the Purchaser shall pay (or cause to be paid) the
Disposal Consideration within the time period and in the manner as stipulated in the Schedule.

The milestone payment to be made by the Purchaser towards the Disposal Consideration and
the respective payment period set out in the Schedule are summarised below:-

Milestone
No.

Amount

Percentage of
Disposal
Consideration

Payee

Payment Period")

1

RM27,804,931.00

10%

Vendor

Within 10 business days from
the parties’ execution of the
SPA or the Purchaser's
receipt of the Vendor's
relevant invoice, whichever is
later.

RM27,804,931.00

10%

Vendor

Within 14 business days from
the Purchaser’s receipt of the
limited power of attorney®
over the Land in favour of the
Purchaser to enable the
Purchaser to execute and
submit the planning
permission application for the
Purchaser’s proposed
development on the Land or
the Vendor’s relevant invoice,
whichever is the later.

RM55,609,862.00

20%

Vendor

Before  the Purchaser’'s
receipt of the early physical
possession, and within 14
business days from the
Purchaser’s receipt of the
Vendor's relevant invoice
issued after the Vendor
having received the
Purchaser’'s written request
for the early physical
possession.
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Percentage of
Milestone Disposal
No. Amount Consideration | Payee Payment Period")

In the event the early physical
possession is not requested
by the Purchaser, the
payment under this milestone
shall be payable by the
Purchaser to the Vendor
within 10 business days from
the Unconditional Date or the
Purchaser’s receipt of the
Vendor's relevant invoice,
whichever is later.

4 RM166,829,586.00 60% Purchaser’s (@) to the Purchaser’s
solicitors, solicitor towards
chargee and account of the real
the Vendor property gains  tax
retention sum (5% of
Disposal Consideration)
within 10 business days
from the Unconditional
Date;

(b) to the chargee towards
account of the
redemption sum within
10 business days from
the Unconditional Date
or the date of the
Purchaser's  solicitor’'s
receipt of the
redemption  statement
cum undertaking,
whichever is later; and

(c) within 10 business days
from the Unconditional
Date or the Purchaser’s
receipt of the Vendor's
relevant invoice,
whichever is later, any
balance thereof (in full
sum without any
deduction other than
pursuant to sub-item (a)
and (b) above of this
milestone, or set off) to
the Vendor in exchange
for the Vendors’
solicitor’s release of the
discharge document to
the Purchaser’s solicitor.

Total RM278,049,310.00 | 100%

Notes:-

(1) For information purpose, the SPA does not stipulate a specific timeframe within which the Vendor
is required to issue the relevant invoices for these milestones. Notwithstanding this, the Vendor
will endeavour to issue the relevant invoices promptly upon the achievement of each respective
milestone.
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3.2

3.3

4.1

(2) The salient terms of the limited power of attorney are as follows:-

0] The Vendor agrees to grant the limited power of attorney to and in favour of the
Purchaser to enable the Purchaser to execute and submit the applications, plans,
drawings and documents for the construction, development and/or works on the Land
(or any part thereof) for the purpose of the Purchaser’s proposed development of
information technology infrastructure on the Land;

(i) The Purchaser agrees to indemnify the Vendor against any proven direct liabilities,
costs, fines, penalties, claims, actions and proceedings sustained or incurred by the
Vendor solely caused by the Purchaser's misuse or abuse of the limited power of
attorney in obtaining the development approvals.

(iii) The limited power of attorney shall come into force on 24 March 2026 and is irrevocable,
save that it shall determine and be revoked upon the earlier of:-

(a) the registration of the document of title to the Land in favour of the Purchaser
under the SPA; or

(b) the lawful termination of the SPA in accordance with its terms and conditions,
whereby if requested by the Vendor, the Purchaser shall (to the extent
permissible under the laws and/or allowed by the appropriate authority)
withdraw all applications for the development approvals as submitted by the
Purchaser to the appropriate authority under the limited power of attorney, at
the cost of the Purchaser (save if the SPA is terminated due to the default of
the Vendor under the SPA, any such withdrawal shall be at the cost of the
Vendor).

In the event the Purchaser does not pay each of the milestone payment in full upon expiry of
the relevant payment period (“Payment Period”), the relevant Payment Period shall be
automatically extended for 30 days commencing from the day immediately after the last day of
the relevant Payment Period (“Extended Payment Period”) for the Purchaser to pay the
outstanding milestone, subject to its payment of the late payment interest at the rate of 8% per
annum calculated on a daily basis from the 15 day of the Extended Payment Period up to (and
including) the date of payment of such unpaid or outstanding sum by the Purchaser to the
Vendor or the stakeholder, as the case may be to the Vendor (“Late Payment Interest”).

The sale and purchase transaction of the Land shall be deemed to have been completed on
the date of the Purchaser’s solicitor’s receipt from the land registry of the original document of
title duly registered in the Purchaser's name and the Vendor's receipt of the Disposal
Consideration together with the Late Payment Interest, if any (less the redemption sum to be
paid directly to the chargee and the real property gains tax retention sum to be paid directly to
the Purchaser’s solicitor) in full, whichever is later.

DEFAULT

Purchaser’s default

4.1.1 In the event the Purchaser:-

0] fails to pay the Disposal Consideration in accordance with Section 3.1 and 3.2
above; and/or

(i) is wound up before the date of the Purchaser’s full payment of the balance
Disposal Consideration,

the Vendor shall be entitled to terminate the SPA by written notice to the Purchaser.

4.1.2 Upon the Purchaser’s receipt of the Vendor’s termination notice under Section 4.1.1
above:-

(i) a sum of RM27,804,931.00 only equivalent to 10% of the Disposal
Consideration (“Deposit”) shall be immediately forfeited to the Vendor;
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(ii)

(i)

within 15 business days from the Purchaser’s receipt of such termination
notice, the Purchaser shall:-

(a) return (or cause to be returned) to the Vendor the discharge document
and the instrument of transfer of the Land duly executed by the Vendor
in favour of the Purchaser (“Transfer”) (if they have been received by
the Purchaser’s solicitor or the Purchaser’s financier’s solicitor, as the
case may be, and remain in such solicitor’s possession), and if the
Transfer has been stamped, the Purchaser’s solicitor shall be entitled
to retain and use the same for cancellation and refund of the
adjudicated stamp duty paid (if any);

(b) withdraw all the encumbrances created by the Purchaser and/or the
Purchaser’s financier over the Land (“Purchaser’s Encumbrances”);
and

(c) return possession of the Land to the Vendor as is where is (and after

the Purchaser’s removal of any architectural structure erected by it on
the Land at the Purchaser’s cost, and all soil used for the earthworks
on the Land by the Purchaser prior to termination of the SPA pursuant
to Section 4.1.1 above shall be the property of the Vendor and no
compensation shall be payable by the Vendor in respect thereof), if the
vacant possession or early physical possession has been received by
the Purchaser under the SPA,;

upon the Purchaser’s compliance with Section 4.1.2(ii) above, the Vendor shall
refund (and cause to be refunded) to the Purchaser and/or the Purchaser’s
financier, as the case may be, all monies (free of interest) paid by the
Purchaser under the SPA towards account of the Disposal Consideration (less
the Deposit),

and thereafter the SPA shall cease to be of any further force and effect, save as
provided in Section 6.2 below.

4.2 Vendor’s default

4.2.1 In the event the Vendor:-

(i)

defaults, fails, refuses, is not able to or does not complete the sale and/or
transfer of the Land to the Purchaser in accordance with the SPA (save for any
reason not attributable to the Vendor); and/or

is in breach of any of its representations, warranties, covenants, undertakings
or obligations under the SPA, and such breach is:-

(a) not capable of remedy; or

(b) capable of remedy but is not remedied or caused to be remedied by
the Vendor within 15 business days (or such further period as may be
agreed by the Purchaser in writing) from the date of the Purchaser’s
written notice requiring the same to be remedied,

the Purchaser shall be entitled either (1) to seek, enforce and claim for the remedy of
specific performance against the Vendor of the relevant term or condition of the SPA
and/or all reliefs flowing therefrom, or (ll) to terminate the SPA by written notice to the

Vendor.
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5.1

52

4.2.2 Upon the Vendor’s receipt of the Purchaser’s termination notice under Section 4.2.1

above:-

(i) the Vendor shall within 15 business days from its receipt of such termination
notice, and upon and subject to the Purchaser’s full compliance with Section
4.2.2(ii) below:-

(a) pay to the Purchaser a sum equivalent to the Deposit as agreed
liquidated damages; and

(b) refund (and cause to be refunded) to the Purchaser and/or the
Purchaser’s financier, as the case may be, all monies (free of interest)
paid by the Purchaser towards account of the Disposal Consideration
under the SPA;

(ii) simultaneously with the Vendor's compliance with Section 4.2.2(i) above, the

Purchaser shall:-

(a) return (or cause to be returned) to the Vendor the discharge document
and the Transfer (if they have been received by the Purchaser’s
solicitor or the Purchaser’s financier, as the case may be, and remain
in such solicitor’s possession), and if the Transfer has been stamped,
the Purchaser’s solicitor shall be entitled to retain and use the same
for cancellation and refund of the adjudicated stamp duty paid (if any);

(b) withdraw all Purchaser’s Encumbrance; and

(c) return possession of the Land as is where is and all soil used for the
earthworks on the Land by the Purchaser prior to termination of the
SPA pursuant to Section 4.2.1 above shall be the property of the
Vendor and no compensation shall be payable by the Vendor in
respect thereof, if the vacant possession or early physical possession
has been received by the Purchaser under the SPA,

and thereafter the SPA shall cease to be of any further force and effect, save as
provided in Section 6.2 below.

NON-REGISTRATION OF TRANSFER

In the event the Transfer is not registered for any reason which is not caused by or attributable
to any party, the parties shall use their best endeavours to:-

5.1.1 ascertain the cause or reason for non-acceptance, rejection or non-registration, as the
case may be, of the Transfer;

5.1.2 rectify, remedy and/or overcome such cause or reason; and

5.1.3 cause the Transfer to be accepted for registration and thereafter registered in favour of
the Purchaser.

In the event such cause or reason cannot be or is not rectified, remedied and/or overcome
within 2 months (or such other period as agreed between the Vendor and the Purchaser in
writing) from the date of the Purchaser’s receipt of a notice of such non-acceptance, rejection
or non-registration, any party shall be entitled to terminate the SPA by written notice to the other
party, whereupon the provisions of Section 6 below shall apply, and if required by the
Purchaser, the Vendor acting reasonably and in good faith shall without delay enter into a new
sale and purchase agreement of the Land with such person or body notified by the Purchaser
to the Vendor in writing, in such form substantially similar to the SPA or upon other terms and
conditions as mutually agreed between the Vendor and such person or body.
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6.1

6.2

Note:-

The rationale for such arrangement, if required by the Purchaser, is to facilitate the disposal of the Land
to such person or body nominated by the Purchaser based on terms substantially similar to the agreed
terms in the SPA or such other terms and conditions as mutually agreed between the Vendor and such
person or body in the event that the transfer of the Land cannot be registered in favour of the Purchaser.
While there is no specified time limit in the SPA for the Purchaser to request for such arrangement, the
parties have agreed that time is of essence and accordingly, any such request from the Purchaser shall
be made within a reasonable timeframe. In the event that such request is made by the Purchaser after
undue lapse of time, our Company reserves our right not to proceed with the disposal of the Land to the
Purchaser or its nominated person or body. Our Company will seek the necessary approval from our
Shareholders for the new transaction in accordance with the Listing Requirements.

CONSEQUENCES OF TERMINATION
Upon the lawful termination of the SPA (other than pursuant to Section 2 or 4 above):-

6.1.1 the Vendor shall within 15 business days from the Vendor’s giving or the Vendor’'s
receipt of the relevant written notice to terminate the SPA, and upon and subject to the
Purchaser’s full compliance with Section 6.1.2 below, refund (and cause to be
refunded) to the Purchaser and/or the Purchaser’s financier, as the case may be, all
monies (free of interest) paid by the Purchaser towards account of the Disposal
Consideration under the SPA,;

6.1.2 the Purchaser shall simultaneously with the Vendor's compliance with Section 6.1.1
above:-

(i) return (or cause to be returned) to the Vendor the discharge document and the
Transfer (if they have been received by the Purchaser’s solicitor or the
Purchaser’s financier, as the case may be, and remain in such solicitor’s
possession), and if the Transfer has been stamped, the Purchaser’s solicitor
shall be entitled to retain and use the same for cancellation and refund of the
adjudicated stamp duty paid (if any);

(ii) withdraw all Purchaser’s Encumbrance; and

(iii) return possession of the Land as is where is, and all soil used for the
earthworks on the Land by the Purchaser prior to such termination of the SPA
shall be the property of the Vendor and no compensation shall be payable by
the Vendor in respect thereof, if the vacant possession or early physical
possession has been received by the Purchaser under the SPA,

and thereafter the SPA shall cease to be of any further force and effect, save as provided in
Section 6.2 below.

Upon the lawful termination of the SPA, neither party shall have any further obligation under
the SPA to the other party, other than:-

(i) the respective parties’ obligations which are to be performed upon such termination;
(ii) any obligation which is expressed to survive such termination; and
(iii) any rights or obligations which have accrued to any party in respect of any breach of

any provision of the SPA prior to such termination,

and the stakeholder is authorised to refund to the Purchaser and/or the Purchaser’s financier,
as the case may be, any monies received by them under the SPA towards the real property
gains tax retention sum, which monies the Vendor is obliged to refund upon the termination of
the SPA.
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MAYBULK BERHAD
(Registration No. 198801008597 (175953-W))
(Incorporated in Malaysia)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (‘EGM”) of Maybulk Berhad
(“Maybulk” or the “Company”) will be held at Hall 2, Ground Floor, Lobby 1, Crystal Plaza, No. 4A,
Jalan 51A/223, 46100 Petaling Jaya, Selangor Darul Ehsan, Malaysia on Monday, 20 July 2026 at 3.00
p.m. or at any adjournment thereof, for the purpose of considering and if thought fit, passing the
following ordinary resolution, with or without modifications:-

ORDINARY RESOLUTION 1

PROPOSED DISPOSAL OF PARCELS OF FREEHOLD LAND HELD UNDER GERAN 455286, LOT
119907 AND GERAN 455287, LOT 119908 (FORMERLY UNDER H.S.(D) 166441, PT 85116)
LOCATED IN MUKIM OF KAPAR, DISTRICT OF KLANG, STATE OF SELANGOR BY MBC LOGISTIC
HUB SDN BHD TO WG MALAYSIA VI SDN BHD FOR A CASH CONSIDERATION OF
RM278,049,310 (“PROPOSED DISPOSAL”)

“THAT subject to the approvals, waivers and/or consents of all relevant authorities and/or parties being
obtained (if required) and the conditions precedent in the conditional sale and purchase agreement
dated 19 March 2026 entered into between MBC Logistic Hub Sdn Bhd (a 60%-owned subsidiary of
Maybulk) and WG Malaysia VIII Sdn Bhd (“SPA”) being fulfilled, approval be and is hereby given to
MBC Logistic Hub Sdn Bhd to undertake the disposal of parcels of freehold land measuring
approximately 23.4863 hectares held under Geran 455286, Lot 119907 and Geran 455287, Lot 119908
(formerly under H.S.(D) 166441, PT 85116) located in Mukim of Kapar, District of Klang, State of
Selangor to WG Malaysia VIII Sdn Bhd for a cash consideration of RM278,049,310 based upon the
terms and conditions as set out in the SPA;

AND THAT the Board of Directors of the Company (“Board”) be and is hereby authorised to take all
such steps and do all acts, deeds, things and execute all necessary documents as the Board may
consider necessary or expedient, and to take all such necessary steps to give effect to the Proposed
Disposal with full powers to consent to and to adopt such conditions, variations, modifications and/or
amendments in any manner as may be required or imposed by the relevant authorities in respect of the
Proposed Disposal or as the Board may deem necessary or expedient; and deal with all such matters
and to take such steps and do all acts and things in any manner as the Board may deem necessary or
expedient to implement, finalise and give full effect to the Proposed Disposal.”

By Order of the Board
MAYBULK BERHAD

Tai Yit Chan (MAICSA 7009143) (SSM PC NO. 202008001023)
Tan Ai Ning (MAICSA 7015852) (SSM PC NO. 202008000067)
Lim Wei Xiong (MAICSA 7074639) (SSM PC NO. 202508000299)
Joint Company Secretaries

3 July 2026
Kuala Lumpur



Notes:-

Members Entitled to Attend

In respect of deposited securities, only members whose names appear on the Record of Depositors on 13 July 2026
(General Meeting Record of Depositors) shall be eligible to attend, speak and vote at the meeting or appoint proxy(ies) to
attend and/or vote on his/her behalf.

Appointment of Proxy

1. A member of the Company entitled to attend and vote at the EGM is entitled to appoint not more than two (2) proxies
to attend and vote instead of him/her. Where a member appoints two (2) proxies to attend the same meeting, the
member shall specify the proportion of his/her shareholdings to be represented by each proxy. A proxy may but
need not be a member of the Company.

2. Where a member is an authorised nominee, it may appoint at least one proxy in respect of each securities account
it holds with ordinary shares of the Company standing to the credit of the said securities account.

3. Where a member is an exempt authorised nominee which holds shares in the Company for multiple beneficial
owners in one securities account (“omnibus account”), there is no limit to the number of proxies which the exempt
authorised nominee may appoint in respect of each omnibus account it holds.

4. The instrument appointing a proxy shall be in writing under the hand of the appointor or his/her attorney duly
authorised and in the case of corporation, shall be either under seal or under the hand of an officer or attorney duly
authorised.

5. The appointment of proxy may be made in hardcopy or by electronic means as specified below and must be received

by the Company not less than forty-eight hours before the time appointed for holding the EGM:-
. In hardcopy form

The original shall be deposited at the Share Registrar of the Company, Boardroom Share Registrars Sdn.
Bhd. at 11" Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia, not less than forty-eight (48) hours before the time set for holding the meeting
or any adjournment thereof, and in default the instrument of proxy shall not be treated as valid. In the event
the member(s) duly executes the form of proxy but does not name any proxy, such member(s) shall be deemed
to have appointed the Chairman of the meeting as his/their proxy, provided always that the rest of the proxy
form, other than the particulars of the proxy have been duly completed by the member(s).

. Electronic means via email
The form of proxy must be received by the Share Registrar via email at bsr.proxy@boardroomlimited.com.

. Electronic means via online
The proxy appointment must be made electronically via Boardroom Smart Investor Portal “BSIP” website at
https://investor.boardroomlimited.com. Kindly refer to the Submission of eProxy Form in the Administrative
Details.

If you have submitted your form of proxy and subsequently decide to participate in the EGM personally, please write
to the Share Registrar via email at bsr.proxy@boardroomlimited.com to revoke the earlier submitted form of proxy
not less than forty-eight (48) hours before the time fixed for holding of the EGM or any adjournment thereof. Upon
revocation, your proxy(ies) will not be allowed to participate in the EGM. In such event, kindly advise your proxy(ies)
accordingly.

6. The appointment of the proxy(ies) will be INVALID if the form of proxy is not completed correctly in accordance with
the instructions stated in the form.

PERSONAL DATA PRIVACY

By submitting an instrument appointing proxy(ies) and/or representative(s) to attend, participate and vote at the EGM
and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the
member’s personal data by the Company (or its agents) for the purpose of the processing and administration by the
Company (or its agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) and
the preparation and compilation of the attendance lists, minutes and other documents relating to the EGM (including any
adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing rules,
regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the member discloses the personal
data of the member’s proxy(ies) and/or representative(s) to the Company (or its agents), the member has obtained the
prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its
agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that the member
will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of
the member’s breach of warranty.
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MAYBULK BERHAD
(Registration No. 198801008597 (175953-W))
(Incorporated in Malaysia)

PROXY FORM

CDS Account No.

No. of shares Held

=N

[Full name in block letters, NRIC/Passport/Company No.]

[Address]
being a member/members of MAYBULK BERHAD, hereby appoint:

Full Name (in block letters): NRIC/Passport No.: Proportion of Shareholdings

No. of shares %

Address:

Email Address:

Mobile Number:

and / or* (*delete as appropriate)

Full Name (in block letters) NRIC/Passport No. Proportion of Shareholdings

No. of shares %

Address

Email Address:

Mobile Number:

or failing him/her, the CHAIRMAN OF THE MEETING as my/our proxy to vote for me/us on my/our behalf at the Extraordinary
General Meeting (“EGM”) of the Company to be held at Hall 2, Ground Floor, Lobby 1, Crystal Plaza, No. 4A, Jalan 51A/223,
46100 Petaling Jaya, Selangor Darul Ehsan, Malaysia on Monday, 20 July 2026 at 3.00 p.m. and at any adjournment thereof in
the manner indicated below:-

Ordinary Resolution FOR AGAINST

1.

Proposed Disposal

Please indicate an “X” in the space provided on how you wish to cast your vote. If you do not do so, the proxy will vote or abstain
from voting at his discretion.

Dated this day of , 2026

Signature(s) of member(s)
(If shareholder is a corporation, this part
should be executed under seal)



Notes:-

Members Entitled to Attend

In respect of deposited securities, only members whose names appear on the Record of Depositors on 13 July 2026
(General Meeting Record of Depositors) shall be eligible to attend, speak and vote at the meeting or appoint proxy(ies) to
attend and/or vote on his/her behalf.

Appointment of Proxy

1. A member of the Company entitled to attend and vote at the EGM is entitled to appoint not more than two (2) proxies
to attend and vote instead of him/her. Where a member appoints two (2) proxies to attend the same meeting, the
member shall specify the proportion of his/her shareholdings to be represented by each proxy. A proxy may but
need not be a member of the Company.

2. Where a member is an authorised nominee, it may appoint at least one proxy in respect of each securities account
it holds with ordinary shares of the Company standing to the credit of the said securities account.

3.  Where a member is an exempt authorised nominee which holds shares in the Company for multiple beneficial
owners in one securities account (“fomnibus account”), there is no limit to the number of proxies which the exempt
authorised nominee may appoint in respect of each omnibus account it holds.

4.  The instrument appointing a proxy shall be in writing under the hand of the appointor or his/her attorney duly
authorised and in the case of corporation, shall be either under seal or under the hand of an officer or attorney duly
authorised.

5.  The appointment of proxy may be made in hardcopy or by electronic means as specified below and must be received

by the Company not less than forty-eight hours before the time appointed for holding the EGM:-
. In hardcopy form

The original shall be deposited at the Share Registrar of the Company, Boardroom Share Registrars Sdn.
Bhd. at 11" Floor, Menara Symphony, No. 5, Jalan Prof. Khoo Kay Kim, Seksyen 13, 46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia, not less than forty-eight (48) hours before the time set for holding the meeting
or any adjournment thereof, and in default the instrument of proxy shall not be treated as valid. In the event
the member(s) duly executes the form of proxy but does not name any proxy, such member(s) shall be deemed
to have appointed the Chairman of the meeting as his/their proxy, provided always that the rest of the proxy
form, other than the particulars of the proxy have been duly completed by the member(s).

. Electronic means via email
The form of proxy must be received by the Share Registrar via email at bsr.proxy@boardroomlimited.com.

. Electronic means via online
The proxy appointment must be made electronically via Boardroom Smart Investor Portal “BSIP” website at
https://investor.boardroomlimited.com. Kindly refer to the Submission of eProxy Form in the Administrative
Details.

If you have submitted your form of proxy and subsequently decide to participate in the EGM personally, please write
to the Share Registrar via email at bsr.proxy@boardroomlimited.com to revoke the earlier submitted form of proxy
not less than forty-eight (48) hours before the time fixed for holding of the EGM or any adjournment thereof. Upon
revocation, your proxy(ies) will not be allowed to participate in the EGM. In such event, kindly advise your proxy(ies)
accordingly.

6. The appointment of the proxy(ies) will be INVALID if the form of proxy is not completed correctly in accordance with
the instructions stated in the form.

PERSONAL DATA PRIVACY

By submitting an instrument appointing proxy(ies) and/or representative(s) to attend, participate and vote at the EGM
and/or any adjournment thereof, a member of the Company (i) consents to the collection, use and disclosure of the
member’s personal data by the Company (or its agents) for the purpose of the processing and administration by the
Company (or its agents) of proxies and representatives appointed for the EGM (including any adjournment thereof) and
the preparation and compilation of the attendance lists, minutes and other documents relating to the EGM (including any
adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing rules,
regulations and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the member discloses the personal
data of the member’s proxy(ies) and/or representative(s) to the Company (or its agents), the member has obtained the
prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or its
agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iiij) agrees that the member
will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of
the member’s breach of warranty.
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