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

If you are in any doubt as to the course of action to be taken, you should consult your stockbroker, bank manager, solicitor, accountant 
or other professional advisers immediately. This Circular has been reviewed and approved by Mercury Securities Sdn Bhd, being the 
Principal Adviser for the Proposals (as defined herein) and Placement Agent for the Proposed Private Placement (as defined herein).

Bursa Malaysia Securities Berhad (“Bursa Securities”) takes no responsibility for the contents of this Circular, 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.

PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia) 

CIRCULAR TO SHAREHOLDERS IN RELATION TO:-

(I) PROPOSED PRIVATE PLACEMENT OF UP TO 268,757,000 NEW ORDINARY SHARES IN 
PASUKHAS GROUP BERHAD ("PASUKHAS" OR THE "COMPANY"), REPRESENTING 30% OF 
THE TOTAL NUMBER OF ISSUED SHARES OF THE COMPANY, TO INDEPENDENT THIRD-
PARTY INVESTOR(S) TO BE IDENTIFIED LATER AND AT AN ISSUE PRICE TO BE DETERMINED 
LATER ("PROPOSED PRIVATE PLACEMENT"); AND 

(II) PROPOSED ESTABLISHMENT OF AN EMPLOYEES’ SHARE OPTIONS SCHEME (“ESOS” OR 
“SCHEME”) INVOLVING UP TO 30% OF THE TOTAL NUMBER OF ISSUED SHARES OF THE 
COMPANY (EXCLUDING TREASURY SHARES, IF ANY) FOR ELIGIBLE DIRECTORS AND 
EMPLOYEES OF THE COMPANY AND ITS SUBSIDIARIES (“PROPOSED ESOS”)

AND 

NOTICE OF EXTRAORDINARY GENERAL MEETING 

Principal Adviser and Placement Agent 

MERCURY SECURITIES SDN BHD 
Registration No. 198401000672 (113193-W)

(A Participating Organisation of Bursa Malaysia Securities Berhad) 

The Extraordinary General Meeting of the Company (“EGM”) will be held on a fully virtual basis and entirely via remote participation 
and voting. 

If you decide to appoint a proxy or proxies for the EGM, you must complete, sign and return the Form of Proxy and deposit it at the 
Share Registrar’s office at Suite 10.02, Level 10, The Gardens South Tower, Mid Valley City Lingkaran Syed Putra 59200 Kuala Lumpur, 
Wilayah Persekutuan, Malaysia on or before the date and time indicated below or at any adjournment thereof. The lodging of the Form 
of Proxy will not preclude you from attending and voting at the virtual EGM should you subsequently decide to do so and in such an 
event, your Form of Proxy shall be deemed to have been revoked.

Last date and time for lodging the Form of Proxy for the EGM : Tuesday, 10 November 2020 at 11.00 a.m.
Date and time of the EGM : Thursday, 12 November 2020 at 11.00 a.m.
Broadcast venue of the EGM : Level 4, Menara Lien Hoe, No. 8, Persiaran Tropicana, Tropicana 

Golf & Country Resort, 47410 Petaling Jaya, Selangor
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DEFINITIONS

i 

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

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

BNM - Bank Negara Malaysia

Board - Board of Directors of the Company

Bursa Depository - Bursa Malaysia Depository Sdn Bhd [Registration No. 198701006854 
(165570-W)]

Bursa Securities - Bursa Malaysia Securities Berhad [Registration No. 200301033577 
(635998-W)]

By-laws - The rules, terms and conditions governing the Scheme as may be 
modified, amended, varied or supplemented from time to time, a draft 
of which is appended in Appendix II of this Circular

Circular - This circular to Shareholders in relation to the Proposals

CMSA - Capital Markets and Services Act, 2007, as amended from time to time 
and any re-enactment thereof

COVID-19 - Coronavirus disease 2019

Date of Offer - The date of the letter of which an Offer is offered by the ESOS 
Committee to the Eligible Persons to participate in the Scheme

Directors - Directors of the Company for the time being

Effective Date - The date on which the Scheme shall take effect, to be determined by 
the ESOS Committee, following full compliance with all relevant 
requirements prescribed under the Listing Requirements

EGM - An extraordinary general meeting of the Company to be convened for 
the Proposals

Eligible Directors - Directors who fulfil the eligibility criteria for participation in the Scheme 
as set out in the By-laws

Eligible Employees - Employees who fulfil the eligibility criteria for participation in the 
Scheme as set out in the By-laws

Eligible Persons - Collectively, the Eligible Directors and the Eligible Employees

EPS - Earnings per Share

ESOS or Scheme - Employees’ share options scheme for the granting of the Options to 
the Eligible Person(s) to subscribe for new Shares upon the terms as 
set out in the By-laws, such scheme to be known as the “Pasukhas
Group Berhad Employees’ Share Option Scheme 2020”

ESOS Committee - The committee appointed and authorised by the Board from time to 
time to administer the Scheme in accordance with the By-laws, 
comprising such number of Directors and/or other persons identified 
and appointed from time to time by the Board
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DEFINITIONS (CONT’D)

ii

Exercise Price - The price at which a Grantee shall be entitled to subscribe for each 
new Share from the Company upon the exercise of the Option, as 
initially determined and as may be adjusted in accordance with the 
provisions of the By-laws

FPE - Financial period ended 

FYE - Financial year ended 

Government - Government of Malaysia

Grantee - Any Eligible Person who has accepted an Offer in the manner 
provided in the By-laws

Interested Person - A director, major shareholder or chief executive of the Company or a 
holding company of the Company

Listing Requirements - ACE Market Listing Requirements of Bursa Securities, as amended 
from time to time

LPD - 6 October 2020, being the latest practicable date prior to the printing 
of this Circular

LPS - Loss per Share

Market Day - Any day on which Bursa Securities is open for trading in securities

Maximum Shares - Maximum number of new Shares that may be granted under the 
Scheme and shall not in aggregate exceed 30% of the total number of 
issued shares of the Company (excluding treasury shares, if any) at 
any point of time during the duration of the ESOS

MCO - Movement control order issued by the Government under the 
Prevention and Control of Infectious Diseases Act 1988 and the Police 
Act 1967

Mercury Securities or the 
Principal Adviser or 
Placement Agent

- Mercury Securities Sdn Bhd [Registration No. 198401000672 
(113193-W)]

NA - Net assets

Offer - Written offer of Options at the discretion of the ESOS Committee, to 
an Eligible Person from time to time within the duration of the Scheme

Official List - Official list of the ACE Market of Bursa Securities

Options - The right of a Grantee to subscribe for new Shares, during the Option 
Period, at the Exercise Price pursuant to an Offer duly accepted by 
the Grantee

Option Period - The period commencing from the Effective Date and expiring on (a) 
the last day of the duration of the Scheme, or (b) such other date as 
stipulated by the ESOS Committee in the Offer, or (c) on the date of 
termination or expiry of the Scheme as provided in the By-laws

Pasukhas or the 
Company

- Pasukhas Group Berhad [Registration No. 200501009342 (686389-
A)]

Pasukhas Group or the 
Group

- Collectively, the Company and its subsidiaries
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Pasukhas Shares or 
Shares

- Ordinary shares in the Company

PCSB - Pasukhas Construction Sdn Bhd [Registration No. 200101012456
(548212-H)]

Placement Shares - Up to 268,757,000 new Shares to be issued pursuant to the Proposed 
Private Placement

Project - A mixed commercial development project comprising service 
apartment units, commercial offices, commercial centres and facilities 
together with carpark lots on a piece of leasehold land (expiring on 29
August 2116) measuring approximately 5,142 square metres off Jalan 
Tun Razak, Kuala Lumpur

Proposals - Collectively, the Proposed Private Placement and Proposed ESOS

Proposed ESOS - Proposed establishment of the ESOS involving up to 30% of the total 
number of issued Shares (excluding treasury shares, if any)

Proposed Private 
Placement

- Proposed private placement of up to 268,757,000 Placement Shares 
to independent third-party investor(s) to be identified later and at an 
issue price to be determined later

Record of Depositors - A record of securities holders established by Bursa Depository under 
the Rules of Bursa Depository

RM and sen - Ringgit Malaysia and sen respectively

Rules of Bursa 
Depository

- Rules of Bursa Depository as issued pursuant to the Securities 
Industry (Central Depositories) Act, 1991, as amended from time to 
time

sf - Square feet

Shareholders - Registered holders of the Shares

VWAP - Volume-weighted average market price

All references to “you” in this Circular are to the Shareholders.

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

Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any reference to a time of day in this Circular shall be a reference to Malaysia 
time, unless otherwise stated. Any discrepancies in the tables included in this Circular between the 
amounts stated, actual figures and the totals thereof are due to rounding. 

Certain statements in this Circular may be forward-looking in nature, which are subject to uncertainties 
and contingencies. Forward-looking statements may contain estimates and assumptions made by the 
Board after due enquiry, which are nevertheless subject to known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievements to differ materially from 
the anticipated results, performance or achievements expressed or implied in such forward-looking 
statements. In light of these and other uncertainties, the inclusion of a forward-looking statement in this 
Circular should not be regarded as a representation or warranty that the Company’s plans and 
objectives will be achieved.  
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PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia)

Registered Office 

10th Floor  
Menara Hap Seng  

No. 1 & 3, Jalan P. Ramlee 
50250 Kuala Lumpur  

27 October 2020 

Board of Directors 

Maj (R) Mejar Dato’ Ismail Bin Ahmad (Independent Non-Executive Chairman) 
Wan Thean Hoe (Executive Director cum Chief Executive Officer) 
Mak Siew Wei (Executive Director) 
Tang Boon Koon (Executive Director) 
Teoh Kim Hooi (Independent Non-Executive Director) 
Yap Chee Keong (Independent Non-Executive Director) 
Dato' Nik Ismail Bin Dato' Nik Yusoff (Independent Non-Executive Director) 

To: The Shareholders 

Dear Sir / Madam, 

(I) PROPOSED PRIVATE PLACEMENT 
(II) PROPOSED ESOS 

(COLLECTIVELY REFERRED TO AS THE “PROPOSALS”)

1. INTRODUCTION 

On 12 October 2020, Mercury Securities had, on behalf of the Board, announced that the 
Company proposes to undertake the Proposals.

On 21 October 2020, Mercury Securities had, on behalf of the Board, announced that Bursa 
Securities had, vide its letter on even date, granted its approval for the following:-

(i) listing and quotation of the Placement Shares; and 

(ii) listing and quotation of up to 30% of the total number of issued Shares (excluding 
treasury shares, if any) of the Company to be issued pursuant to the Proposed ESOS. 

The approval of Bursa Securities is subject to the conditions as set out in Section 9 of this 
Circular. 
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THE PURPOSE OF THIS CIRCULAR IS TO PROVIDE YOU WITH RELEVANT 
INFORMATION ON THE PROPOSALS AND TO SET OUT THE VIEWS AND 
RECOMMENDATION OF THE BOARD AS WELL AS TO SEEK YOUR APPROVAL FOR 
THE RESOLUTIONS PERTAINING TO THE PROPOSALS WHICH WILL BE TABLED AT 
THE FORTHCOMING EGM. THE NOTICE OF EGM AND THE FORM OF PROXY ARE 
ENCLOSED IN THIS CIRCULAR. 

YOU ARE ADVISED TO READ AND CAREFULLY CONSIDER THE CONTENTS OF THIS 
CIRCULAR TOGETHER WITH ITS APPENDICES BEFORE VOTING ON THE 
RESOLUTIONS TO GIVE EFFECT TO THE PROPOSALS TO BE TABLED AT THE 
FORTHCOMING EGM. 

2. PROPOSED PRIVATE PLACEMENT 

2.1 Size of placement 

The Proposed Private Placement involves the issuance of up to 268,757,000 new 
Shares, representing 30% of the total number of issued Shares, at an issue price to be 
determined later. 

The actual number of Placement Shares to be issued pursuant to the Proposed Private 
Placement will be determined at a later date, based on the total number of issued 
Shares as at the date of implementation, after receipt of all relevant approvals for the 
Proposed Private Placement. 

As at the LPD, the Company has an issued share capital comprising 895,857,732 
Shares. 

Based on the total number of 895,857,732 issued Shares as at the LPD, the issuance 
of up to 268,757,000 Placement Shares under the Proposed Private Placement would 
represent 30% of such total number of issued Shares (after rounding down to the 
nearest 1,000 Shares). 

The effects of the Proposed Private Placement are set out in Section 7 of this Circular. 

2.2 Placement arrangement

The Placement Shares are intended to be placed to independent third-party investor(s) 
to be identified later. Such investor(s) shall qualify under Schedules 6 and 7 of the 
CMSA. The Placement Shares are not intended to be placed to the following persons:- 

(i) Interested Person; 

(ii) a person connected with an Interested Person; or 

(iii) nominee corporations, unless the names of the ultimate beneficiaries are 
disclosed. 

The Proposed Private Placement may be implemented in 1 or more tranches (as the 
placee(s) may be identified and procured over a period of time rather than 
simultaneously) within a period of 6 months from the date of approval from Bursa 
Securities for the listing and quotation of the Placement Shares or any extended period 
as may be approved by Bursa Securities, subject to the prevailing market conditions. 
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2.3 Ranking of the Placement Shares

The Placement Shares shall, upon issuance, allotment and full payment of the issue 
price, rank equally in all respects with the existing issued Shares, save and except that 
the holders of such Placement Shares shall not be entitled to any dividends, rights, 
allotments and/or other distributions which may be declared, made or paid to the 
Shareholders, the entitlement date of which is prior to the date of allotment and 
issuance of such Placement Shares. 

2.4 Listing of the Placement Shares

The Placement Shares to be issued will be listed on the ACE Market of Bursa Securities.  

2.5 Basis of determining and justification of the issue price of the Placement Shares

The Placement Shares will be issued based on a discount of not more than 20% to the 
5-day VWAP of the Shares up to and including the last trading day immediately 
preceding the price-fixing date, to be determined by the Board after taking into 
consideration prevailing market conditions. 

As the Proposed Private Placement may be implemented in several tranches within 6 
months, there could potentially be several price fixing dates and issue prices. 

For illustrative purposes only, based on an illustrative issue price of RM0.0583 per 
Placement Share, the issue price of the Placement Shares would represent a discount 
of 19.92% to the 5-day VWAP of the Shares up to and including the LPD of RM0.0728
(Source: Bloomberg).

3. PROPOSED ESOS 

The Company proposes to establish and implement the Proposed ESOS, which involves 
granting of Options to the Eligible Persons as set out in the By-laws. The Options granted under 
the Scheme shall entitle the Eligible Persons to subscribe for new Shares at an Exercise Price 
to be determined at a later date. 

The Scheme will be administered by the ESOS Committee. The ESOS Committee will have 
the absolute discretion in administering the Scheme. Any liberty, power or discretion which may 
be exercised or any decision or determination which may be made by the ESOS Committee 
pursuant to the By-laws may be exercised at the ESOS Committee’s sole and absolute 
discretion having regard to the terms of reference which the Board may establish to regulate 
and govern the ESOS Committee’s functions and responsibilities. 

3.1 Maximum number of Shares available under the Scheme 

The aggregate maximum number of new Shares which may be made available under 
the Scheme shall not exceed the Maximum Shares at any point of time during the 
duration of the Scheme. 

Notwithstanding the above or any other provisions contained in the By-laws, in the 
event that the number of new Shares to be issued pursuant to the exercise of the 
Options granted under the Scheme exceeds the Maximum Shares as a result of the 
Company purchasing its own Shares in accordance with the Act, or the Company 
undertaking any other corporate proposal and thereby diminishing the total number of 
issued Shares, then such Options granted prior to the adjustment of such total number 
of issued Shares (excluding treasury shares, if any) shall remain valid and exercisable 
in accordance with the provisions of the By-laws. 

However, in such a situation, the ESOS Committee shall not make any further Offer 
until the total number of new Shares to be issued pursuant to the exercise of the 
Options granted or to be granted under the Scheme falls below the Maximum Shares 
at any point of time over the duration of the Scheme after such adjustment. 
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It should be noted that even if the Maximum Shares are granted to the Eligible Persons, 
the actual number of new Shares to be issued pursuant to the exercise of the Options 
may be lesser in view that not all Grantees under the Scheme will exercise their Options 
in full or at all. 

3.2 Basis of allotment and maximum allowable allocation of new Shares 

Subject to the Maximum Shares and any adjustments which may be made under the 
By-laws, the aggregate maximum number of Options that may be granted to any 1 
category / designation of employment of the Eligible Person shall be determined 
entirely at the discretion of the ESOS Committee. 

The ESOS Committee will comprise Directors and/or other persons identified and 
appointed from time to time by the Board. At this juncture, the composition of the ESOS 
Committee has yet to be decided by the Board. 

The number of new Shares to be allocated to any Eligible Person who, either singly or 
collectively through persons connected with such Eligible Person, holds 20% or more 
of the total number of issued shares of the Company (excluding treasury shares, if any), 
shall not exceed 10% of the total number of new Shares to be issued under the 
Scheme. 

Not more than 80% of the Options available under the Scheme shall be allocated in 
aggregate to the Eligible Directors (including non-executive Directors) and senior 
management personnel of the companies in the Group. 

Subject to the By-laws, the aggregate maximum number of Shares that may be offered 
to an Eligible Person under the Scheme shall be determined at the sole and absolute 
discretion of the ESOS Committee after taking into consideration, amongst others, the 
provisions of the Listing Requirements or other applicable regulatory requirements 
prevailing during the duration of the Scheme relating to employees’ and/or directors’ 
share issuance schemes and after taking into consideration the performance, targets, 
position, annual appraised performance, seniority and length of service, contribution, 
category or grade of employment of the Eligible Person or such other matters which 
the ESOS Committee may in its sole and absolute discretion deem fit. At the time an 
Offer is made, the ESOS Committee shall set out the basis of the allocation of the Offer 
made to the Eligible Person. 

For the avoidance of doubt, the ESOS Committee shall have the sole and absolute 
discretion in determining whether the Shares available for vesting under this Scheme 
are to be offered to the Grantees via:- 

(i) 1 single Offer at a time determined by the ESOS Committee; or 

(ii) several Offers, where the vesting of the Options comprised in those Offers is 
staggered or made in several tranches at such times and on such terms and 
conditions as may be determined by the ESOS Committee, 

provided always that the aggregate number of new Shares in respect of the Offers 
granted to any Eligible Person shall not exceed the amount stipulated in Section 3.1 of 
this Circular. In deciding between (i) and (ii) above, the ESOS Committee shall 
consider, amongst others, whether it wishes to provide a one-off reward for the relevant 
Grantee’s contribution to the Group to incentivise the Grantee’s continued employment 
with the Group, or to motivate the relevant Grantee to achieve certain milestones 
throughout the course of the Grantee’s career progression with the Group moving 
forward. 

The ESOS Committee also has the discretion to determine, amongst others:- 

(i) whether or not to stagger the Offer over the duration of the Scheme and each 
Offer shall be separate and independent from the others; 
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(ii) the number of Options to be offered in each Offer; 

(iii) whether or not the Options are subject to any vesting period and if so, the 
vesting conditions and whether such vesting is subject to performance target; 
and

(iv) such other terms and conditions as it shall deem fit and appropriate to be 
imposed for the participation in the Scheme. 

No Eligible Person shall participate in the deliberation and/or discussion of their own 
respective allocations under the Scheme. 

No performance target has been set for the allocation of Options at this juncture. 
Notwithstanding this, the ESOS Committee may from time to time at its own discretion 
decide on the performance targets. 

3.3 Eligibility to participate in the Scheme 

Only Eligible Persons who fulfil the following conditions on the Date of Offer shall be 
eligible to participate in the Scheme:- 

(i) in respect of an employee of the Group, the employee must fulfil the following 
criteria as at the Date of Offer:- 

(a) he / she is at least 18 years of age and he / she is not an undischarged 
bankrupt or subject to any bankruptcy proceedings; 

(b) he / she is employed on the Date of Offer:- 

(aa) on a full-time basis and is on the payroll of any company in the 
Group (which are not dormant) and his/her employment has 
been confirmed by any company in the Group (which are not 
dormant) on the Date of Offer; or 

(bb) under an employment contract for a fixed duration and has 
been in the employment of any company in the Group for such 
period as may be determined by the ESOS Committee; and 

(c) such employee falls within any other eligibility criteria (including 
variations to the eligibility criteria under Section 3.3(i)(a) or (b) above) 
that may be determined by the ESOS Committee from time to time at 
its sole discretion, whose decision shall be final and binding; 

(ii) in respect of an Eligible Director, the Eligible Director must fulfil the following 
criteria as at the Date of Offer:- 

(a) he / she is at least 18 years of age and he/she is not an undischarged 
bankrupt or subject to any bankruptcy proceedings;  

(b) he / she has been appointed as a director to the board of directors of 
any member of the Group which is not dormant; and 

(c) such director fulfils any other criteria as may be determined by the 
ESOS Committee from time to time at its sole discretion, whose 
decision shall be final and binding; 

(iii) in respect of a Director, a chief executive officer or a person connected with a 
Director or chief executive officer, the specific allocation of Options granted 
under the Scheme must have been approved by the Shareholders at a general 
meeting; and 
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(iv) if the Eligible Person is employed by a company which is acquired by the Group 
during the duration of the Scheme and becomes a subsidiary whether directly 
or indirectly held by the Company upon such acquisition, the Eligible Person 
must fulfil the following as at the Date of Offer:- 

(i) he / she is at least 18 years of age and he/she is not an undischarged 
bankrupt or subject to any bankruptcy proceedings; and 

(ii) he / she is employed full time basis and is on the payroll of the newly 
acquired company for a continuous period of at least 1 year and his / 
her employment has been confirmed by the newly acquired company. 

The Eligible Person must fulfil any other criteria and/or fall within such category / 
designation of employment as may be determined by the ESOS Committee from time 
to time at its sole discretion, whose decision shall be final and binding. 

Eligibility under the Scheme does not confer upon the Eligible Person a claim or right 
to participate in or any rights whatsoever under the Scheme and an Eligible Person 
does not acquire or have any rights over or in connection with the Options unless an 
Offer has been made by the ESOS Committee to the Eligible Person and the Eligible 
Person has accepted the Offer in accordance with the terms of the By-laws. 

3.4 Duration of the Proposed ESOS 

The Scheme shall be in force for a duration of 5 years from the Effective Date subject 
however to any extension of the Scheme as provided under the By-Laws. 

On or before the expiry of such 5 years of the Scheme, the Board shall have the 
discretion, without having to obtain approval of the Shareholders, to extend the duration 
of the Scheme, provided that the initial period of the Scheme and such extension of the 
Scheme made pursuant to the By-laws shall not in aggregate exceed a duration of 10 
years from the Effective Date or such longer period as may be permitted by Bursa 
Securities or any other relevant authorities from time to time. 

For the avoidance of doubt, no further sanction, approval, consent or authorisation of 
the Shareholders in a general meeting is required for any such extension. In the event 
the Scheme is extended in accordance with the provision of the By-laws, the ESOS 
Committee shall furnish a written notification to all Grantees and the Company shall 
make the necessary announcements to Bursa Securities prior to such extension (if 
required). 

The Scheme may be terminated by the ESOS Committee at any time before its expiry 
provided that the Company shall make an announcement immediately through Bursa 
Securities. 

In the event of termination of the Scheme, the following provisions shall apply:- 

(i) no further Offer shall be made by the ESOS Committee from the effective date 
of termination of the Scheme (“Termination Date”);

(ii) all Offers which have yet to be accepted by the Eligible Person(s) shall 
automatically lapse on the Termination Date; 

(iii) all Offers which have yet to be vested in the Eligible Person(s) shall 
automatically lapse on the Termination Date; and 

(iv) all outstanding Options which have yet to be exercised by the Grantees and/or 
vested (if applicable) shall be automatically terminated on the Termination 
Date. 
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Approval or consent of Shareholders by way of a resolution in a general meeting and 
written consent of the Grantees who have yet to exercise their Options are not required 
to effect the termination of the Scheme. 

3.5 Exercise of Options 

Subject to the By-laws, a Grantee shall be allowed to exercise the Options granted to 
him / her either in whole or part in multiples of 100 Shares as the Grantee may be 
entitled under the Options at any time during the Option Period whilst he / she is in the 
employment of any company within the Group (which are not dormant). 

There will be no restriction to the Grantee on the percentage of Options exercisable by 
him / her during the Option Period. Notwithstanding this, the ESOS Committee may 
from time to time at its own discretion decide on whether the Options are subject to any 
vesting period and if so, the vesting conditions and whether such vesting is subject to 
performance target. 

3.6 Exercise Price 

Subject to any adjustments that may be made in accordance with the By-laws, the 
Exercise Price shall be based on a price to be determined by the Board upon 
recommendation of the ESOS Committee based on the 5-day VWAP of the Shares 
immediately preceding the Date of Offer with a discount of not more than 10% or such 
other percentage of discount as may be permitted by Bursa Securities during the 
duration of the Scheme. The Exercise Price as determined by the ESOS Committee 
shall be conclusive and binding on the Grantees. 

3.7 Ranking of the new Shares to be issued pursuant to the exercise of the Options 

The new Shares to be issued arising from the exercise of the Options shall, upon 
allotment, issue and payment of the Exercise Price, rank equally in all respects with 
the then existing issued Shares, save and except that the holders of such new Shares 
shall not be entitled to any dividends, rights, allotments and/or other distributions that 
may be declared, made or paid to Shareholders, the entitlement date of which is prior 
to the date of allotment and issuance of such new Shares. 

3.8 Retention period 

The new Shares to be allotted and issued and/or transferred to a Grantee pursuant to 
the exercise of an Option under the Scheme will not be subject to any retention period 
or restriction on transfer unless otherwise stated in the Offer as may be determined by 
the ESOS Committee from time to time at its discretion. The Grantees are encouraged 
to hold the Shares as an investment rather than for any speculative purposes and/or 
for the realisation of any immediate gain. 

Notwithstanding the above, pursuant to Rule 8.22 of the Listing Requirements, a 
Grantee who is a non-executive director of any company within the Group (excluding 
any dormant subsidiary) must not sell, transfer or assign his / her Shares obtained 
through the exercise of the Options offered to him / her pursuant to the Scheme within 
1 year from the Date of Offer of such Options or such period as may be prescribed by 
Bursa Securities. 

3.9 Alteration of share capital during the Option Period 

In the event of any alteration in the capital structure of the Company during the duration 
of the Scheme, whether by way of rights issue, bonus issue or other capitalisation issue 
consolidation or subdivision of Shares or reduction or any other alteration in the capital 
structure of the Company or otherwise howsoever, the ESOS Committee may, at its 
discretion, determine whether the Exercise Price and/or the number of unexercised 
Options shall be adjusted, and if so, the manner in which such adjustments should be 
made. 
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Such adjustments must be confirmed in writing by the external auditors of the Company 
or principal advisers (acting as experts and not as arbitrators), to be in their opinion, 
fair and reasonable.

3.10 Modification, variation and/or amendment to the Scheme 

Subject to the compliance with the Listing Requirements and any other relevant 
authorities, the ESOS Committee may at any time recommend to the Board any 
additions, modifications or amendments to or deletions of the By-laws as it shall at its 
discretion think fit. 

Subject to the By-laws, the approval of the Shareholders in a general meeting shall not 
be required in respect of the additions or amendments to or modifications or deletion 
of the By-laws provided that no additions, modifications or amendments or deletions 
shall be made to the By-laws which will:- 

(i) prejudice any rights which would have accrued to any Grantee without the prior 
consent or sanction of that Grantee; or 

(ii) increase the number of Shares available under the Scheme beyond the 
maximum set out in Section 3.1 of this Circular; or 

(iii) alter any matter which are required to be contained in the By-laws by virtue of 
the Listing Requirements to the advantage of the Eligible Person and/or 
Grantee. 

3.11 Utilisation of proceeds 

The proceeds arising from the exercise of the Options will depend on, amongst others, 
the number of Options granted and exercised at the relevant point in time as well as 
the Exercise Price. As such, the actual amount of proceeds arising from the exercise 
of the Options as well as the timeframe for the utilisation of proceeds could not be 
determined at this juncture. 

Nevertheless, the Company intends to utilise the proceeds arising from the exercise of 
the Options, if any, as working capital for the Group which commensurate with the 
business operations of the Group. The working capital raised from the exercise of the 
Options will be utilised to finance the Group’s day-to-day operations, including the 
payment of staff salaries as well as defrayment of operational and administrative 
expenses (e.g. utilities, rental costs, transportation costs and marketing costs). The 
actual funding breakdown cannot be determined at this juncture as it will depend on, 
amongst others, the actual proceeds to be raised from the exercise of Options as well 
as the working capital requirements of the Group at the relevant time. 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 

8



9 

4. UTILISATION OF PROCEEDS FROM THE PROPOSED PRIVATE PLACEMENT 

Based on an illustrative issue price of RM0.0583 per Placement Share, the gross proceeds to 
be raised from the Proposed Private Placement are intended to be utilised in the following 
manner:- 

Utilisation of proceeds

Intended timeframe for 
utilisation from completion of 

the Proposed Private Placement RM’000

(i) Repayment of borrowings Within 3 months 1,930

(ii) Development of the Project Within 24 months 12,959

(iii) Estimated expenses for the Proposals Immediate (1)780

Total (2)15,669

Notes:- 
(1) If the actual expenses incurred are higher than the budgeted amount of RM0.78 million, the 

deficit will be funded via the amount earmarked for the development of the Project. Conversely, 
any surplus of funds following payment of expenses will be utilised for the development of the 
Project.

(2) Any additional proceeds raised in excess of the RM15.67 million will be allocated for the 
development of the Project and/or working capital. Conversely, if the proceeds raised are less 
than RM15.67 million, the amount earmarked for the development of the Project and/or working 
capital will be reduced accordingly.

Pending the utilisation of proceeds as and when they may be utilised, the unutilised proceeds 
shall be placed in interest-bearing deposits and/or money market financial instruments. 

(i) Repayment of borrowings

As at the LPD, the total outstanding principal amount of the Group’s borrowings stood 
at approximately RM29.90 million. 

The Group intends to utilise proceeds of up to RM1.93 million towards the repayment 
of borrowings as set out below:- 

Name of bank Facility(1)

Outstanding 
amount as at 

the LPD
RM’000

Repayment 
amount
RM’000

Estimated 
annual 
interest 
savings
RM’000

OCBC Bank (Malaysia) 
Berhad

Bankers’
acceptance(2)

1,100 (4)1,100 (5)69

RHB Bank Berhad Overdraft(3) 830 (4)830 (6)51

Notes:- 
(1) The Group intends to utilise the proceeds from the Proposed Private Placement to 

repay these borrowings instead of others in view that these borrowings have higher 
interest rates as compared to the others. 

(2) The bankers’ acceptance was drawdown mainly to finance the Group’s working capital 
and has no fixed tenure for repayment. 

(3) The overdraft was drawdown mainly to finance the Group’s working capital and has no 
fixed tenure for repayment. 

(4) While the Group intends to allocate proceeds of up to RM1.93 million to fully repay 
these borrowings, these borrowings are subject to prevailing interest rate, drawdown 
and repayment from time to time. As such, the outstanding principal amount of these 
borrowings at the point of repayment may differ from the current amount as at the LPD. 
In this event, any surplus or deficit following the repayment of these borrowings shall 
be allocated to / from the proceeds earmarked for the working capital. 

(5) Based on an effective interest rate of 6.30% per annum. 
(6) Based on an effective interest rate of 6.14% per annum. 
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(ii) Development of the Project 

The Group intends to utilise the proceeds to be raised from the Proposed Private 
Placement mainly to fund the development of the Project. 

On 9 June 2017, Pasukhas Development Sdn Bhd (“PDSB”) (a wholly-owned 
subsidiary of the Company) entered into a joint venture agreement (“JVA”) with 
Yayasan Veteran ATM (“Yayasan”) for the development of the Project. Pursuant to the 
JVA, PDSB will undertake the Project as the Project owner. PDSB shall be responsible 
for undertaking and implementing the entire Project on a total package basis from initial 
conceptual studies through the detail design and construction phase of the Project to 
the completion thereof. Further information on the roles and responsibility of PDSB are 
set out in the circular to Shareholders dated 20 July 2018. 

For information, Yayasan is not connected to a director and/or major shareholder of 
the Company and/or persons connected to them. 

Under the JVA, Yayasan shall be entitled to the following entitlements:- 

(a) lettable office space (without fittings) of approximately 58,000 sf; 

(b) fully fitted office space for Yayasan’s usage of approximately 3,000 sf; 

(c) fully furnished multi-purpose hall of approximately 8,000 sf; 

(d) 25 car parking bays; 

(e) pre-function room / office (without fitting) of approximately 2,000 sf; 

(f) dedicated lobby and reception area at ground floor of approximately 1,000 sf;
and

(g) a contribution of RM500,000 per year for four consecutive years commencing 
within six months after the approval of developer’s licence and advertising and 
sales permit. For the payment of the first year, RM250,000 shall be paid within 
six months from date of approval of developer’s license and advertising and 
sales permit and RM250,000 shall be paid within twelve months from date of 
approval of developer’s license and advertising and sales permit. The 
remaining contribution of RM1,500,000 shall be paid in yearly instalments 
amounting to RM500,000 each year. 

Collectively, (a) to (g) are referred to as “Yayasan Entitlements”

The Project is the Group’s first maiden property development project since the Group 
diversified into property development on 6 August 2018. Located off Jalan Tun Razak, 
Kuala Lumpur on a piece of leasehold land measuring approximately 5,142 square 
metres, the Project is a mixed development project with an estimated gross 
development value of RM338.0 million. The Project is estimated to have a gross built-
up area of approximately 644,000 sf with a net floor area of approximately 355,000 sf
comprising the following:- 

(a) 224 units of serviced apartment with built-up areas ranging from approximately 
640 sf to 4,400 sf, spread out in 32 stories; 

(b) 1 basement car park comprising 42 car park lots; 

(c) 8-storey podium comprising 2 storey of commercial centres with a net floor 
area of approximately 12,000 sf and 6 stories of 607 car park lots; 

(d) 9-storey of commercial offices with a net floor area of approximately 93,000 sf 
(out of which 61,000 sf form part of the Yayasan Entitlements as set out above); 
and
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(e) facilities including prayer room, multi-purpose hall, meeting room, childcare 
centre, kindergarten, laundry, reading room, indoor games room, gymnasium, 
computer room, hawker centre, workers’ recreational space, medical treatment 
room, taxi-waiting area and other related amenities. 

For information, (a), (c) and (d) above are meant for sale entirely to the public (save for 
the relevant portions allocated for the Yayasan Entitlements such as the 61,000 sf of 
office space) while the operation of the car park in (b) and (c) above (save for the 25 
car parking bays allocated for the Yayasan Entitlements) is intended to be outsourced 
to a third-party operator to be identified. Meanwhile, (e) above is meant to form the 
common areas and is not for sale nor rent (save for the relevant portions allocated for 
the Yayasan Entitlements such as the 8,000 sf of multi-purpose hall). 

As at the LPD, the Project has yet to be launched and hence it has not recorded any 
sales. The Project is expected to be launched by the 1st half of 2021 under the proposed 
name, Lushwoods Towers and Residences.

The Project lies approximately 7 kilometres away from the Kuala Lumpur city centre. 
Properties in the immediate vicinity comprise predominantly commercial buildings, 
medical centres, blocks of condominium / apartments and shop offices. Other 
commercial areas and townships surrounding the vicinity include Pudu, Bangsar, Bukit 
Damansara, Mont Kiara and Titiwangsa. Shopping centers nearby include Suria KLCC, 
Pavilion, Starhill Gallery, Lot 10, Sungai Wang Plaza, Plaza Low Yat, Quill City Mall 
and Sunway Putra Mall. 

In terms of connectivity, the Project can be conveniently accessed via Duta-Ulu Kelang 
Expressway (DUKE), Middle Ring Road 2 (MRR2), New Klang Valley Expressway 
(NKVE) and Ampang-Kuala Lumpur Elevated Highway (AKLEH). 

The location of the Project is illustrated below: 

The Group has obtained the approval for the development order for the Project on 28 
May 2019 but construction has yet to commence pending the actual issuance of 
development order from Dewan Bandaraya Kuala Lumpur which is expected to be 
obtained by the end of 2020. The construction of the Project is expected to commence 
by the 1st quarter of 2021 and be completed by the 4th quarter of 2023. 
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The Group’s funding requirement for the Project is estimated to be RM257.0 million as 
illustrated below:- 

Description

Estimated funding 
requirement

RM‘000

Piling works(1) 11,000
Building works(2) 150,000
Provisions(3) 58,000
Professional and project consultant fees(4) 38,000

Total 257,000

Notes:- 
(1) This involves the construction of a foundation in the soil of the ground to form the base 

for the construction project. 
(2) This includes, amongst others, preliminaries, structural works, external works, prime 

cost, provision sum and hydraulics. 
(3) These include provision for fees to the relevant authorities and contingency sums set 

aside to cover unexpected or underestimation of costs. 
(4) These include professional fees payable to, amongst others, the architect, project 

managers, engineers, quantity surveyors, interior designers and sales and marketing 
personnel. 

As at the LPD, the Group has incurred a total of RM22.6 million (which were funded 
entirely via internally generated funds), thus leaving a balance funding requirement of 
RM234.4 million for the Project. 

Any shortfall in the Group’s funding requirement for the Project is expected to be met 
via progressive sales billings, internally generated funds, bank borrowings and/or future 
fund raising exercises to be undertaken (if required). 

However, the exact funding breakdown cannot be determined at this juncture as it will 
depend on, amongst others, the actual amount of proceeds to be raised from the 
Proposed Private Placement as well as the availability and suitability of other funding 
options at the relevant time.

(iii) Estimated expenses for the Proposals 

The breakdown of the estimated expenses for the Proposals is illustrated below:- 

Estimated expenses
Amount
RM’000

Professional fees(1) 700

Fees to relevant authorities 40

Printing, despatch and advertising expenses 20

Miscellaneous expenses and contingencies 20

Total 780

Note:- 
(1) These include advisory fees, management fees and placement commission payable to 

the Principal Adviser and Placement Agent as well as other professional fees payable 
to the Company Secretarial Agent, Share Registrar and Solicitors in relation to the 
Proposals. 
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5. RATIONALE FOR THE PROPOSALS 

5.1 Proposed Private Placement 

As detailed in Section 4 of this Circular, the proceeds to be raised from the Proposed 
Private Placement are intended to be utilised mainly for the development of the Project 
and the repayment of borrowings. The proceeds allocated for the development of the 
Project will help to facilitate its progress and in turn, the Project is expected to contribute 
positively to the future earnings of the Group via progressive sales billings to be 
received from the sale of the serviced apartment and commercial office units. 
Meanwhile, the repayment of borrowings is expected to result in interest savings and 
reduce the Group’s gearing, thus strengthening its financial position. 

After due consideration of the various methods of fund raising, the Board is of the 
opinion that the Proposed Private Placement is the most appropriate avenue of fund 
raising at this juncture as it would enable the Group to raise additional funds 
expeditiously without having to incur interest costs or service principal repayments as 
compared to bank borrowings, thereby allowing the Company to preserve its cash flow. 

On the other hand, other fund raising exercises such as a rights issue may not be 
suitable as it will involve a cash call from existing Shareholders. Moreover, it will also 
require the Company to identify certain Shareholders to provide irrevocable 
undertakings to subscribe for a minimum number of rights shares or, alternatively, 
procure underwriting arrangements (which will incur additional cost), in order to achieve 
a minimum subscription level. In addition, a rights issue exercise is likely to take a 
longer time to complete as compared to a private placement exercise. 

Upon completion of the Proposed Private Placement, the enlarged capital base is also 
expected to further strengthen the financial position of the Company. 

For information, the fund-raising exercises undertaken by the Group in the past 12
months are as follows:- 

(i) Private placement 

On 18 September 2020, the Company completed a private placement exercise 
which involves the issuance of 81,441,000 new Shares (representing 10% of 
the existing total number of issued Shares prior to the private placement), 
raising a total of RM8.17 million. 

The said proceeds have been utilised as follows:- 

Utilisation of proceeds

Intended timeframe 
for utilisation from 18

September 2020

Proposed 
utilisation

RM’000

Actual 
utilisation
as at LPD

RM’000

Balance 
unutilised

RM’000

(i) Working capital Within 12 months 8,042 1,547 6,495

(iii) Expenses for the 
private placement

Immediate 127 127 -

Total 8,169 1,674 6,495
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5.2 Proposed ESOS 

The Proposed ESOS is established primarily to achieve the following objectives:- 

(i) to drive and motivate the Eligible Persons to work towards achieving the
Group’s goals and objectives;

(ii) to reward the Eligible Persons in recognition of their accumulated contribution 
to the operations and continued growth of the Group; 

(iii) to retain the Eligible Persons by giving the Eligible Persons a sense of 
ownership, loyalty and belonging to the Group by enabling them to participate 
directly in the equity of the Company and thereby provides an incentive for the 
Eligible Persons to participate in the future growth of the Group and motivate 
them towards better performance through greater productivity and loyalty; 

(iv) to align the interests of the Eligible Persons, including management personnel 
of the Group, with the interests of the Shareholders via direct participation in 
the equity of the Company; and 

(v) to attract and retain high-calibre Eligible Persons. 

The allocation of Options to non-executive Directors is to recognise the contributions 
and efforts made by the non-executive Directors as they play an important role in the 
business performance of the Group. Their participation in the equity of the Company is 
expected to enhance their level of commitment and contribution as well as to enable 
the Company to attract and retain capable individuals to act as non-executive Directors 
of the Company, who will assist in the overall strategic decisions and directions of the 
Group. 

Further, any proceeds to be received by the Company pursuant to the exercise of the 
Options (which will depend on, amongst others, the number of Options granted and 
exercised at the relevant point in time and the Exercise Price) will be utilised for the 
Company’s working capital purposes. The detailed utilisation, actual utilisation 
breakdown and timeframe for full utilisation of the proceeds from the date of receipt
cannot be determined at this juncture as it will depend on, amongst others, the actual 
proceeds to be raised from the exercise of Options as well as the working capital 
requirements of the Group at the relevant time.

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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6. INDUSTRY OVERVIEW AND FUTURE PROSPECTS 

6.1 Malaysian economy 

Economic activity in Malaysia contracted sharply in the first half of the year (-8.3%) as 
the measures introduced to contain the pandemic globally and domestically resulted in 
a concurrent supply and demand shock to the economy. However, growth is expected 
to have troughed in 2Q 2020. Economic activity has resumed significantly since the 
economy began to reopen in early May. Monthly indicators such as wholesale and retail 
trade, industrial production, electricity generation, and gross exports all grew faster in 
June than in the period between March and May. 

The improvement in growth in 2H 2020 will also be supported by the recovery in global 
growth and continued policy support. In particular, consumption and investment 
activities are expected to benefit from the wide-range of measures in the fiscal stimulus 
packages, continued financial measures and low interest environment. While there is 
upside potential to growth, the pace and strength of the recovery remain susceptible to 
downside risks emanating from domestic and external factors. Growth could potentially 
be lifted by a larger-than-expected impact from stimulus measures. Nevertheless, the 
prospect of secondary COVID-19 outbreaks leading to the re-imposition of containment 
measures, more persistent weakness in labour market conditions, and a weaker-than-
expected recovery in global growth pose downside risks to growth.  

(Source: Economic and Financial Developments in the Malaysian Economy in the Second 
Quarter of 2020, BNM published on 14 August 2020)

Economic activity has resumed since the economy began to reopen in early May 2020. 
Consequently, growth is expected to have troughed in the second quarter of 2020, with 
a gradual recovery in the second half. This outlook is underpinned by the rebound of 
key indicators such as wholesale and retail trade, industrial production, gross exports, 
and electricity generation. 

This improvement in growth will also be supported by the recovery in global growth and 
continued domestic policy support. In particular, consumption and investment activities 
are projected to benefit from the wide-range of measures in the fiscal stimulus 
packages, continued financial measures and low interest environment. With the 
reopening of economic activities, a concurrent improvement in labour market 
conditions is expected. Overall, the Malaysian economy is therefore forecasted to grow 
within the range of -3.5% to -5.5% in 2020, before staging a rebound within a growth 
range of 5.5% to 8.0% in 2021. 

(Source: Press Statement on the Economic and Financial Developments in the Malaysian 
Economy in the Second Quarter of 2020, BNM published on 14 August 2020) 

The Malaysian economy expanded by 4.3% in 2019. Growth of the Malaysian economy 
was supported by resilient private sector spending, which grew by 6.2% amid a 
challenging external environment. In particular, household spending remained firm and 
provided support to overall growth. In line with most emerging market economies, 
however, weaker external demand weighed on Malaysia’s exports and investment 
activity. In the second half of the year, the economy was affected by supply disruptions 
in the commodities sector. 

(Source: Economic & Monetary Review 2019, BNM published on 3 April 2020) 
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6.2 Overview and outlook of the property market in Malaysia

The Malaysian economy contracted by 17.1% in Q2 2020 (Q1 2020: 0.7%). The 
performance for Q2 2020 was the lowest recorded since Q4 1998 (-11.2%). On the 
production side, all sectors recorded negative growth in Q2 2020 with the exception of 
agriculture (1.0%) − services (-16.2%), manufacturing (-18.3%), mining & quarrying (-
20%), construction (-44.5%). On the demand side, all final demand components 
declined except for Government expenditure which recorded a positive growth of 2.3 %, 
according to the Department of Statistics Malaysia. 

Under budget 2020, the Government introduced several measures aimed to improve 
property market activities: 

1. the revision of the base year for real property gains tax (“RPGT”) to 1 January 
2013 (initially 1 January 2000) for property purchased before the date. 

2. the reduction of price threshold for foreign purchase from RM1 million to 
RM600,000 for unsold completed high-rise properties in urban areas. 
Consequently, several states have revised the minimum price for foreign 
purchase. 

The positive signs in the 2019 property market are seen to have diluted due the 
aftermath of COVID-19 pandemic. The pandemic has immensely taken its toll on the 
world economies and the Malaysian economy, in particular tourism-related sectors 
such as airlines, retail, food and beverage and hospitality as well as the manufacturing 
and selected services sector.  

The nationwide lockdowns and international travel restrictions imposed by countries to 
curb the spread of the outbreak has led to the severe decline in tourist arrivals in Q1 
2020. According to Tourism Malaysia, the country recorded 4.23 million international 
tourist arrivals in Q1 2020, a decrease of 36.8% compared to Q1 2019. The tourist 
expenditure for Q1 2020 recorded a total of RM12.5 billion, a decrease of 41.5% 
compared to RM21.4 billion registered in Q1 2019. In line with the MCO, the Ministry 
of Tourism, Arts and Culture has cancelled the Visit Malaysia 2020 campaign with 
effect from 18 March 2020. 

To stimulate Malaysia’s economy and mitigate the impact of COVID-19 and the MCO, 
the Government introduced the Prihatin Rakyat Economic Stimulus Package or 
PRIHATIN. The financial initiatives introduced by the Government which have helped 
soften the impact on property market include: 

1. An automatic six-month loan moratorium for individual borrowers and small to 
medium enterprises from 1 April 2020 ending on 30 September 2020. 

2. The overnight policy rate cut with a cumulative 125 basis points would help 
lower the borrowing cost; thus, lower the monthly repayment amount. 

On the demand-side, the amount of loan application and total loan approval for the 
purchase of residential property in H1 2020 decreased by 24.1% and 39.1% 
respectively. For the non-residential property, the amount of loan application and total 
loan approval saw similar pattern, decreased by 36.3% and 46.9% respectively. The 
ratio of loans approvals against loans applications for the purchase of residential 
property and non-residential property stood at 34.1% and 33.0% respectively in H1 
2020 as against 42.4% and 39.6% in H1 2019. 
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The property market performance recorded a sharp decline in the first half of 2020 (H1 
2020). A total of 115,476 transactions worth RM46.94 billion were recorded, showing 
a decrease of 27.9% in volume and 31.5% in value compared to the same period last 
year, which recorded 160,165 transactions worth RM68.53 billion. The sharp decline 
was in consonant with the Malaysian economic performance, which contracted by 17.1% 
in Q2 2020 (Q1 2020: 0.7%). According to BNM report, Malaysian economy is expected 
to recover gradually in H2 2020 as the economy progressively re-opens and external 
demand improves. The Malaysia’s gross domestic product is projected to grow within 
the range of -3.5% to -5.5% in 2020 and 5.5% to 8.0% in 2021. 

With the resuming of economic activities since early May 2020, property market 
activities recorded in the month of May and June 2020 saw a turnaround. 

Further assistance from the Government, initiated under a new short-term Economic 
Recovery Plan or Penjana, proposed a recovery plan which is related to property which 
include: 

1. Reintroduction of Home Ownership Campaign (“HOC”) - Stamp duty 
exemption on the instruments of transfer and loan agreement for the purchase 
of residential homes priced between RM300,000 to RM2.5 million subject to at 
least 10% discounts provided by the developer. The exemption on the 
instrument of transfer is limited to the first RM 1 million of the home price while 
full stamp duty exemption is given on loan agreement effective for sales and 
purchase agreements signed between 1st June 2020 to 31st May 2021. 

2. RPGT exemption for disposal of residential homes from 1st June 2020 to 31st

December 2021 (This exemption is limited to the disposal of three units of 
residential homes per individual). 

3. The uplifting of the current 70 percent margin of financing limit applicable for 
the third housing loan onwards for property valued at RM600,000 and above, 
during the period of the HOC, subject to internal risk management practices of 
financial institutions. (Ministry of Finance).  

Notwithstanding the upturn of market activity and the proposed measures under 
Penjana, the property market is more than likely to remain soft for the rest of the second 
half 2020. The pace of improvement, will be depending on both domestic and external 
factors such as political stability, global oil and commodity prices as well as the COVID-
19 pandemic development. 

(Source: Property Market Report First Half 2020, Valuation and Property Services Department, 
Ministry of Finance) 

6.3 Overview and outlook of the property market in the Central Region (Kuala 
Lumpur, Putrajaya and Selangor)

The Central Region property market performance softened in H1 2020, indicated by 
the contraction in market activity and construction activity. The region registered 26,950 
transactions worth RM20.85 billion, decreased by 31.0% and 30.4% in volume and 
value respectively as compared to H1 2019. Combined, these three states formed 
about 23.3% and 44.4% of the national volume and value of transactions. 

In terms of transaction volume, all three states showed a downward trend. Putrajaya 
decreased by -57.1%, followed by Selangor (-31.6%), and Kuala Lumpur (-27.8%). 

Similar downtrend situation was seen in terms of transaction value. Putrajaya 
decreased by 33.1%, followed by Kuala Lumpur (-31.3%) and Selangor (-30.0%). 

By state, Selangor dominated the region’s overall property transactions with 79.5% in 
volume (21,419 transactions) and 73.3% in value (RM15.28 billion) of the total 
transactions. 
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By sub-sector, residential continued to dominate the region’s property transactions, 
contributing 79.3% (21,379 transactions) of the total. Likewise, residential sub-sector 
dominated the region’s overall property transaction value with 55.7% share.

Residential Property 

Residential sub-sector was the main sub-sector for all states. All states recorded lower 
volume and value of transactions. Transactions volume in Kuala Lumpur, Selangor and 
Putrajaya decreased by 22.5%, 28.6% and 62.2% respectively. 

In terms of transaction value, all states showed a downward trend. Putrajaya declined 
by 55.2%, followed by Selangor (-27.8%) and Kuala Lumpur (-25.3%). 

The residential overhang situation in Central Region took a downturn against the 
preceding half (H2 2019) as more units were recorded in H1 2020 (8,203 units) 
compared to H2 2019 (7,292 units).Selangor recorded 4,865 overhang units followed 
by Kuala Lumpur 3,224 units and Putrajaya 114 units in H1 2020.  

Unsold under construction recorded an increase of 48.1% and 1.3% in Kuala Lumpur 
and Selangor. 

Commercial Property 

Market activity in this sub-sector was moderated as the transaction volume in Kuala 
Lumpur and Selangor decreased by 39.8% and 41.8% respectively. However, 
Putrajaya recorded increased by more than double to 17 transactions. 

In terms of transaction value, Selangor and Kuala Lumpur declined by 47.5% and 29.3% 
respectively, whereas Putrajaya increased by 76.2%. 
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Shop sub-sector in the Central Region was dominated by shop, accounting for 30.3% 
in volume and 31.7% in value of the commercial property transaction (939 transactions 
worth RM1.44 billion).  

By state, Selangor led the market with 76.7% share, followed by Kuala Lumpur (22.6%) 
and Putrajaya (0.8%). In term of transaction value, Selangor drove the market with 63.8% 
share, followed by Kuala Lumpur (34.8%) and Putrajaya (1.4%). 

Compared to H1 2019, Selangor market performance softened, decreasing by 41.2% 
in volume and 44.4% in value. Similarly, Kuala Lumpur saw a decline by 21.5% in 
volume and 24.8% in value. 

Serviced apartment / SOHO recorded 1,068 transactions worth RM791.00 million, 
forming 73.3% of the region commercial property transactions in volume and 80.1% of 
the total value. 

Regional market performance recorded a decrease of 31.3% in volume (H1 2019: 
1,554 transactions) and 30.8% in value (H1 2019: RM1.14 million). By state, Kuala 
Lumpur contributed higher market volume to the regional total with 58.9% (629 
transactions) of market share. 

For the purpose-built office segment, the review period recorded the transactions of 
Tower 7 Avenue 3 in Bangsar South, Intan Square in Petaling Jaya and Wisma 
Comcorp in Shah Alam in which the sale and purchase agreement was signed in 2018 
and 2019 but concluded in H1 2020. 

The performance of purpose-built office in the Central Region softened with lower 
overall occupancy rate at 77.8%, compared to 78.1% in H2 2019. Putrajaya remained 
firm as the occupancy rate slightly increased to 90.3% (H2 2019: 89.1%). However, 
Kuala Lumpur and Selangor recorded lower occupancy rates at 77.2% and 71.4% 
respectively compared to H2 2019 (78.3% and 71.6%). 

(Source: Property Market Report – Central Region First Half 2020, Valuation and Property 
Services Department, Ministry of Finance)  

6.4 Prospects and future plans of the Group

Historically, the Group is principally involved in the civil engineering and construction 
business, the mechanical & electrical engineering services business and the business 
of manufacturing low voltage switchboards. 

In recent years, the Group has undertaken several initiatives to improve its financial 
condition. This entailed, amongst others, the diversification of the Group’s business 
into the property development business, the energy utilities services and power 
generation business as well as the coal trading business as set out below:- 

(i) In December 2016, the Company completed the acquisition of 70% equity 
interest in PCSB (formerly known as Pasukan Khas Construction Sdn Bhd at 
that time) for a purchase consideration of RM17,223,990. 

PCSB is principally involved in the construction business as a general 
contractor. It is registered with Construction Industry Development Board 
Malaysia with Grade G7 in Building (B04) and Civil Engineering (CE21) which 
allows PCSB to participate in any project in Malaysia without any limitation on 
project/contract sum. 
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The acquisition of PCSB was undertaken with the aim of producing synergistic 
benefits in the form of greater economies of scale upon consolidating the 
existing operations of PCSB and the Group, premised on the existing track 
record of PCSB in the construction segment. At that time, PCSB had 
undertaken numerous construction projects including, amongst others, the 
following:- 

(a) construction of a 4-storey shopping mall known as Aeon Mall in 
Seberang Perai Tengah, Pulau Pinang; 

(b) design, construction and completion of subsea facility and associated 
works at Tanjung Pelepas, Johor; 

(c) construction of the headquarters of Lembaga Hasil Dalam Negeri 
(LHDN) in Cyberjaya, Selangor; and 

(d) construction of Aquaria KLCC in Kuala Lumpur. 

With greater assets and infrastructure, optimisation of resources and larger 
distribution network following the acquisition of PCSB, the Group was able to 
widen its client base and revenue sources, thus contributing positively to its 
earnings. 

(ii) In June 2017, PDSB (a wholly-owned subsidiary of the Company) entered into 
a JVA with Yayasan for the development of the Project. The Project is a mixed 
commercial development project comprising service apartment units, 
commercial offices, commercial centres and facilities together with carpark lots 
on a piece of leasehold land measuring approximately 5,142 square metres off 
Jalan Tun Razak, Kuala Lumpur. 

As the Project may contribute 25.0% or more of the net profits and/or the NA 
of the Group, the Company had sought its shareholders’ approval for the 
diversification of the Group’s business into property development, which was 
obtained via an extraordinary general meeting held in July 2018. 

As at the LPD, the Group has obtained the approval for the development order 
for the Project but construction has yet to commence pending the actual 
issuance of development order from Dewan Bandaraya Kuala Lumpur. The 
construction of the Project is expected to commence by the 1st quarter of 2021 
and be completed by the 4th quarter of 2023. 

(iii) In September 2017, Pasukhas Energy Sdn Bhd (a wholly-owned subsidiary of 
the Company) completed the acquisition of 100% equity interest in I.S. Energy 
Sdn Bhd (“ISE”) for a purchase consideration of RM14,300,000.  

ISE is principally involved in developing, maintaining and operating mini hydro 
plants and distribution of electricity. In March 2012, ISE secured a 21-year 
concession from the Sustainable Energy Development Authority of Malaysia 
under its Feed-in Tariff programme to provide electricity from ISE’s mini 
hydropower plant at Sungai Rek, Kuala Krai, Kelantan with a declared annual 
availability of 2.8 megawatts and installed capacity of 3.2 megawatts. 
Subsequently, in November 2012, ISE entered into a renewable energy power 
purchase agreement with Tenaga Nasional Berhad (“TNB”) for the sale of 
electricity to TNB for the said 21-year concession period, which has
commenced on 1 July 2012. 

The acquisition of ISE provides the Group with an additional stream of income 
via the sale of electricity generated from ISE’s mini hydropower plant. Further, 
the addition of ISE’s energy utilities services and power generation business 
to the Group’s existing business portfolio has helped to diversify the Group’s 
income stream in order to mitigate the Group’s dependence on its existing 
businesses. 
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In conjunction with the acquisition of ISE, the Company had sought its 
shareholders’ approval for the diversification of the Group’s business into the 
energy utilities services and power generation business, which was obtained 
via an extraordinary general meeting held in December 2016. 

(iv) To fund the Group’s diversification into the energy utilities services and power 
generation business, the Group had also embarked on the issuance of an 
Islamic medium term note (“ASEAN Green SRI Sukuk”) programme of RM200 
million in nominal value under the Shariah principle of Wakalah Bi Al-Istithmar 
together with Murabahah (via Tawarruq arrangement) (“ASEAN Green SRI 
Sukuk Programme”) through Pasukhas Green Assets Sdn Bhd (a wholly-
owned subsidiary of the Company). The ASEAN Green SRI Sukuk Programme 
has a tenure of 20 years commencing from the date of first issue of the ASEAN 
Green SRI Sukuk. 

The first tranche of the ASEAN Green SRI Sukuk amounting to RM17 million 
was issued on 28 February 2019 and the proceeds were utilised mainly to 
repay borrowings that were previously drawndown from another financial 
institution to finance the capital expenditure for the Group’s mini hydropower 
plant at Sungai Rek, Kuala Krai, Kelantan. 

(v)  In January 2018 and February 2018, Pasukhas Products Sdn Bhd (“PPSB”) (a 
wholly-owned subsidiary of the Company) entered into sale and purchase 
contracts with 2 separate Taiwanese companies for the supply of steam coal 
out of anchorage point of South Kalimantan, Indonesia. These contracts 
marked the beginning of the Group’s foray into the coal trading business.

Further to the above, as the Group was expected to secure additional sale and 
purchase contracts for steam coals in the future, the coal trading business was 
anticipated to contribute to 25.0% or more of the net profits of the Group. As 
such, the Company had sought its shareholders’ approval for the diversification 
of the Group’s business into coal trading, which was obtained via an 
extraordinary general meeting held in December 2016. 

As at the LPD, the Group has completed the delivery of approximately RM60 
million worth of orders of steam coals. Since the last order of steam coals 
received in 2018, the Group has not received any new orders of steam coals. 
This was mainly due to strong competition in the form of competitive pricing 
offered by other suppliers in the market. Moving forward, the Group will 
continue to strive to secure more long term contracts for the supply of steam 
coals by leveraging on its existing customer base and sales network across 
different industries in Southeast Asia. The Group will also endeavour to 
establish a good relationship with potential customers. 

(vi) On 22 September 2020, PPSB entered into a River Sand Extraction Cum Main 
Operator Agreement (“Agreement”) with BB Energy Sdn Berhad (“BBESB”)
for the exclusive rights to access, extract and dredge river sand at Sungai 
Miang, Mukim Pekan, Pahang Darul Makmur for subsequent sale, distribution 
and/or export. The contractual term of the Agreement is for 12 months with 
option to extend for a further 12 months. 

The Group expects to supply a minimum of 2.5 million cubic meters of river 
sand per year to potential buyers from China and Hong Kong. The Agreement 
is anticipated to provide the Group with additional stream of revenue moving 
forward.
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7. EFFECTS OF THE PROPOSALS 

7.1 Share capital 

The pro-forma effects of the Proposals on the issued share capital of the Company are 
as follows:- 

No. of Shares
Share capital

RM

Issued share capital as at the LPD 895,857,732 98,090,716

No. of Placement Shares to be issued 268,757,000 (1)15,668,533

Enlarged issued share capital after the Proposed 
Private Placement

1,164,614,732 113,759,249

Assuming full granting and exercise of the Options (2)349,384,419 (3)22,919,618

Enlarged issued share capital after the Proposals 1,513,999,151 136,678,867

Notes:- 
(1) Based on the illustrative issue price of RM0.0583 per Placement Share. 
(2) Based on 30% of the total number of issued Shares after the Proposed Private 

Placement. 
(3) Based on an illustrative exercise price of RM0.0656 per Option (calculated based on 

10% discount to the 5-day VWAP of the Shares up to and including the LPD of 
RM0.0728). 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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7.2 NA and gearing 

7.2.1 Proposed Private Placement 

The pro-forma effects of the Proposed Private Placement on the NA and 
gearing of the Group are as follows:- 

Audited as at
31 December 

2019
RM’000

(I) (II)

After 
subsequent 

events(1)

RM’000

After (I) and the 
Proposed 

Private 
Placement(2)

RM’000

Share capital 89,922 98,091 113,759
Merger deficit (10,500) (10,500) (10,500)
Fair value reserve 17 17 17
Foreign exchange 
translation reserve

(1) (1) (1)

Accumulated losses (15,951) (15,951) (3)(16,731)
Shareholders’ equity / NA 63,488 71,656 86,544
Non-controlling interest 4,941 4,941 4,941 
Total equity 68,429 76,597 91,485

No. of Shares in issue (‘000) 814,417 895,858 1,164,615 
NA per Share (RM) 0.08 0.08 0.07

Total borrowings (RM’000) 43,909 43,909 (4)41,979
Gearing (times) 0.64 0.57 0.46

Notes:- 
(1) After accounting for the issuance of 81,441,000 new Shares at an issue price 

of RM0.1003 per Share, pursuant to a private placement exercise which was 
completed on 18 September 2020.

(2) Assuming a total of 268,757,000 Placement Shares were placed out at an
illustrative issue price of RM0.0583 each.

(3) After deducting estimated expenses to be incurred in relation to the Proposed 
Private Placement of RM0.78 million. 

(4) After accounting for the repayment of borrowings pursuant to the utilisation of 
proceeds from the Proposed Private Placement as set out in Section 4(i) of 
this Circular. 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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7.2.2 Proposed ESOS 

The Proposed ESOS is not expected to have an immediate effect on the NA 
and gearing of the Group until such time when the Options granted under the 
Scheme are exercised. Any potential effects on the NA and gearing of the 
Group will depend on the number of new Shares to be issued upon the exercise 
of the Options granted under the Scheme and the Exercise Price. 

For illustrative purposes, upon exercise of the Options under the Proposed 
ESOS, the NA per Share is expected to:- 

(i) increase if the Exercise Price is higher than the NA per Share; or 

(ii) decrease if the Exercise Price is lower than the NA per Share, 

at such point of exercise of the Options. 

Any potential effect on the NA and gearing of the Group in the future will 
depend on the number of Options granted and exercised, the Exercise Price 
and the non-cash expenses arising from the granting of the Options under 
Malaysian Financial Reporting Standards 2 (“MFRS 2”). 

The quantum of such impact cannot be determined at this juncture as it will be 
measured at the date of granting the Options based on, amongst others, the 
share price volatility, risk-free interest rate and pricing model. The fair value of 
the Options will be recognized as an expense in the profit or loss account of 
the Group over the vesting period of such Options. However, it should be noted 
that the estimated cost does not represent a cash outflow by the Group as it is 
merely an accounting treatment. 

The Board takes note of the potential impact of MFRS 2 on the Group’s future 
earnings and shall take into consideration such impact in the allocation and 
granting of Options to the Eligible Persons. 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 
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7.4 Losses and LPS 

7.4.1 Proposed Private Placement 

The Board expects the Proposed Private Placement to contribute positively to 
the future earnings of the Group via the utilisation of proceeds as set out in 
Section 4 of this Circular. 

Subsequent to the completion of the Proposed Private Placement, the LPS
shall be correspondingly diluted as a result of the increase in the number of 
Shares arising from the Proposed Private Placement. 

The potential effects of the Proposed Private Placement on the consolidated 
earnings / losses of the Company moving forward will depend on, amongst 
others, the number of Placement Shares to be issued and the level of returns 
generated from the utilisation of the proceeds to be raised from the Proposed 
Private Placement. 

For illustration, assuming the Proposed Private Placement had been 
completed at the beginning of the FYE 31 December 2019, the pro forma 
effects of Proposed Private Placement on the consolidated losses and losses 
per Share of the Company would be as follows:- 

Audited as at
31 December 

2019

(I) (II)

After 
subsequent 

event

After (I) and 
the Proposed 

Private 
Placement

Loss after taxation
attributable to owners of 
the Company (RM’000)

(10,918) (10,918) (1)(11,818)

Weighted average no. of 
Shares (‘000)

813,684 (2)895,125 1,163,882

(LPS) (sen) (1.34) (1.22) (1.02)

Notes:- 
(1) After accounting for estimated expenses incidental to the Proposed Private 

Placement of RM0.78 million and estimated interest savings of RM0.12 million 
per annum arising from the repayment of borrowings as set out in Section 4(i) 
of this Circular. 

(2) After accounting for the issuance of 81,441,000 new Shares pursuant to a 
private placement exercise which was completed on 18 September 2020. 

7.4.2 Proposed ESOS 

The Proposed ESOS is not expected to have any immediate effect on the 
earnings and EPS of the Group until such time when the Options are granted 
and exercised. 

Any potential effect on the EPS of the Group in the future will depend on the 
number of Options granted and exercised, the Exercise Price and the non-cash 
expenses arising from the granting of the Options under MFRS 2. 

The quantum of such impact cannot be determined at this juncture as it will be 
measured at the date of granting the Options based on, amongst others, the 
share price volatility, risk-free interest rate and pricing model. The fair value of 
the Options will be recognized as an expense in the profit or loss account of 
the Group over the vesting period of such Options. However, it should be noted 
that the estimated cost does not represent a cash outflow by the Group as it is 
merely an accounting treatment. 
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The Board takes note of the potential impact of MFRS 2 on the Group’s future 
earnings and shall take into consideration such impact in the allocation and 
granting of Options to the Eligible Persons.

7.5 Convertible securities 

As at the LPD, the Company does not have any outstanding convertible securities. 

8. TENTATIVE TIMELINE 

The tentative timeline of events leading to the completion of the Proposals is as follows:- 

Date Events

12 November 2020 EGM for the Proposals

December 2020 Listing and quotation of the Placement Shares and completion of the Proposed 
Private Placement

December 2020 / 
January 2021

Establishment of the ESOS

9. APPROVALS REQUIRED AND CONDITIONALITY 

9.1 Approvals required 

The Proposals are subject to the following approvals being obtained:- 

(i) the approval of Bursa Securities for the listing and quotation of the Placement 
Shares and the new Shares to be issued pursuant to the Proposed ESOS. 

The approval by Bursa Securities for the above was obtained via its letter dated 
21 October 2020, subject to the following conditions:- 

Conditions
Status of 

compliance

(a) Pasukhas and Mercury Securities must fully comply with the 
relevant provisions under the Listing Requirements pertaining 
to the implementation of the Proposals;

To be met

(b) Pasukhas and Mercury Securities to inform Bursa Securities 
upon the completion of the Proposed Private Placement;

To be met

(c) Pasukhas to furnish Bursa Securities with a written confirmation 
of its compliance with the terms and conditions of Bursa 
Securities’ approval once the Proposed Private Placement is 
completed.

To be met

(d) Pasukhas to furnish Bursa Securities on a quarterly basis a 
summary of the total number of Shares listed pursuant to the 
Proposed ESOS, as at the end of each quarter together with a 
detailed computation of listing fees payable;

To be met

(e) Mercury Securities is required to submit a confirmation to Bursa 
Securities of full compliance of the Proposed ESOS pursuant to 
Rule 6.44(1) of the Listing Requirements and stating the 
effective date of implementation together with a certified true 
copy (“CTC”) of the resolution passed by the Shareholders in 
general meeting; and

To be met
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Conditions
Status of

compliance

(f) a CTC of the resolutions passed by Shareholders at the 
extraordinary general meeting for the Proposals.

To be met

(ii) the approval of Shareholders at the forthcoming EGM; and 

(iii) the approvals / consents of any other relevant authorities and/or parties, if 
required.

9.2 Conditionality 

The Proposed Private Placement and the Proposed ESOS are not conditional upon 
one another. 

The Proposals are not conditional upon any other corporate exercise / scheme being 
or proposed to be undertaken by the Company. 

10. CORPORATE EXERCISES ANNOUNCED BUT PENDING COMPLETION 

Save for the Proposals, there are no other corporate exercises which have been announced by 
the Company but are pending completion before the date of this Circular. 

11. INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS, CHIEF EXECUTIVE OF THE 
COMPANY AND/OR PERSONS CONNECTED TO THEM 

11.1 Proposed Private Placement 

None of the Directors, major Shareholders, chief executive of the Company and/or 
persons connected to them have any interest, direct or indirect, in the Proposed Private 
Placement. 

11.2 Proposed ESOS 

None of the Directors, major Shareholders, chief executive of the Company and/or 
persons connected with them are deemed interested, direct or indirect, in the Proposed 
ESOS as the Board currently does not have any plans to allocate any Options to the 
Directors, major Shareholders, chief executive of the Company and/or persons 
connected with them. 

In the event that the Board intends to allocate any Options to the Directors, major 
Shareholders, chief executive of the Company and/or persons connected with them,
specific Shareholders’ approval will be sought prior to any such allocation. 

In such instance, the Directors, major Shareholders and chief executive of the 
Company will abstain (where applicable) from all Board deliberations and voting in 
respect of any specific allocation of Options to themselves respectively as well as the 
specific allocations to any persons connected with them (where applicable) at the 
relevant Board meetings of the Company. 

Further, the Directors, major Shareholders and chief executive of the Company will 
undertake to ensure each of them and the persons connected with them will abstain 
from voting in respect of their direct and/or indirect shareholdings in the Company, if 
any, on the resolutions pertaining to their respective specific allocation of Options as 
well as the specific allocations to any persons connected with them (where applicable) 
under the Proposed ESOS at a general meeting to be convened in the future, if 
applicable. 
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12. BOARD’S RECOMMENDATION

12.1 Proposed Private Placement 

The Board, as a whole, having considered the current and prospective financial 
position, needs and capacity of the Group, and after careful deliberation as well as 
taking into consideration the rationale, utilisation of proceeds and all other aspects of 
the Proposed Private Placement, is of the opinion that the Proposed Private Placement 
is in the best interests of the Company. 

Accordingly, the Board recommends that you vote in favour of the resolution pertaining 
to the Proposed Private Placement to be tabled at the forthcoming EGM. 

12.2 Proposed ESOS 

The Board, as a whole, having considered all aspects of the Proposed ESOS, including 
but not limited to the rationale and effects of the Proposed ESOS, is of the opinion that 
the Proposed ESOS is in the best interests of the Company. 

Accordingly, the Board recommends that you vote in favour of the resolution pertaining 
to the Proposed ESOS to be tabled at the forthcoming EGM.

13. EGM

The EGM, the notice of which is enclosed in this Circular, will be held on a fully virtual basis 
and entirely via remote participation and voting from the Broadcast Venue at Level 4, Menara 
Lien Hoe, No. 8, Persiaran Tropicana, Tropicana Golf & Resort, 47410 Petaling Jaya, Selangor 
on the date and time indicated below or at any adjournment thereof for the purpose of 
considering and, if thought fit, passing the resolutions, with or without modifications, to give 
effect to the Proposals.

Day, date and time of the EGM : Thursday, 12 November 2020 at 11.00 a.m.

If you are unable to attend and vote in person at the EGM, you may appoint a proxy or proxies 
to attend and vote on your behalf by completing, signing and returning the enclosed Form of 
Proxy in accordance with the instructions contained therein as soon as possible, so as to arrive 
at the Share Registrar’s office at Suite 10.02, Level 10, The Gardens South Tower, Mid Valley 
City Lingkaran Syed Putra 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia not less than 
forty-eight (48) hours before the date and time for the EGM as indicated above or at any 
adjournment thereof. The lodging of the Form of Proxy will not preclude you from attending and 
voting at the virtual EGM should you subsequently decide to do so and in such an event, your 
Form of Proxy shall be deemed to have been revoked.

14. FURTHER INFORMATION 

You are requested to refer to the enclosed appendices for further information. 

Yours faithfully, 
For and on behalf of the Board of 
PASUKHAS GROUP BERHAD 

WAN THEAN HOE 
Executive Director cum Chief Executive Officer 
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1. RESPONSIBILITY STATEMENT 

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

2. CONSENT AND CONFLICT OF INTEREST 

Mercury Securities, being the Principal Adviser for the Proposals and Placement Agent for the 
Proposed Private Placement, has given and has not subsequently withdrawn its written consent 
to the inclusion of its name and all references thereto in the form and context in which they
appear in this Circular.

As at the date of this Circular, Mercury Securities confirms that it is not aware of any conflict of 
interest which exists or is likely to exist in relation to its role as the Principal Adviser for the 
Proposals and Placement Agent for the Proposed Private Placement. 

3. HISTORICAL SHARE PRICES 

The monthly highest and lowest market prices of the Shares as transacted on Bursa Securities 
for the past 12 months preceding the date of this Circular are as follows:- 

High Low
RM RM

2019
October 0.045 0.035
November 0.045 0.035
December

2020
January 0.040 0.030
February 0.030 0.020
March 0.020 0.010
April 0.030 0.010
May 0.040 0.030
June 0.050 0.025
July 0.080 0.035
August 0.090 0.050
September 0.190 0.065

Last transacted market price on 9 October 2020, being the last Market Day 
immediately prior to the first announcement of the Proposals

0.075

Last transacted market price on the LPD 0.105

(Source: Bloomberg)
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4. MATERIAL COMMITMENTS AND CONTINGENT LIABILITIES 

Material commitments 

As at the LPD, save as disclosed below, the Board confirmed that there are no material 
commitments incurred or known to be incurred by the Group. 

Material commitments
Amount
RM’000

Payment to Yayasan (i.e the landowner) for the future entitlement (as set out in 
Section 4 of the Circular) in respect of the JVA

2,000

Contingent liabilities 

As at the LPD, the Board confirmed that there are no contingent liabilities incurred or known to 
be incurred by the Group which, upon becoming due or enforceable, may have a material 
impact on the financial results or position of the Group.

5. MATERIAL LITIGATION 

As at the LPD, save as disclosed below, the Group is not engaged in any material litigation, 
claim or arbitration, either as plaintiff or defendant, which has or would have a material and 
adverse effect on the financial position or business of the Group and, to the best of the Board’s 
knowledge and belief, there are no proceedings pending or threatened against the Group or of 
any facts likely to give rise to any proceedings which might materially and adversely affect the 
financial position or business of the Group:- 

(i) In the matter of an arbitration between Samsung C&T Corporation UEM 
Construction JV Sdn Bhd ("Samsung-UEM") and PCSB 

On 28 August 2017, the Company announced that PCSB had received a Notice of 
Arbitration dated 23 August 2017 from Samsung-UEM vide its solicitors, Messrs Wong 
& Partners, to resolve the disputes between Samsung-UEM and PCSB in relation to 
the sub contract works: RC Works for the tower contract no. SSUEM/201512/DSC/4 in 
regards to the project known as "Cadangan Membina 1 Blok Bangunan Perdagangan 
Bercampur 118 Tingkat di atas Lot 795, 796, 799, 800 & Sebahagian Lot 743, 746, 
802, 803, Rezab Jalan & Laman, Mukim Bandar Kuala Lumpur, Daerah Kuala Lumpur, 
Wilayah Persekutuan for PNB Merdeka Ventures Sdn Berhad (“Subcontract”). 

Samsung-UEM is claiming in the Arbitration for the following in regards to the 
Subcontract:- 

(a) wrongful repudiation of the Subcontract by PCSB and the damages suffered 
by Samsung-UEM; 

(b) amounts due and owing to Samsung-UEM arising from the applicable back 
charges under the Subcontract as a result of PCSB’s failures, omissions and/or 
negligence in the performance of the Subcontract works;

(c) other damages suffered by Samsung-UEM arising from PCSB’s breaches 
under the Subcontract; and

(d) the estimated quantum of claim against PCSB is approximately 
RM14,000,000.00. 
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In summary, Samsung-UEM is seeking the following relief:- 

(a) a declaration that PCSB wrongly repudiated the Subcontract; 
(b) damages arising from the wrongful repudiation of the Subcontract; 
(c) damages arising from back charges to Samsung-UEM pursuant to the 

Subcontract; 
(d) damages arising from the entitlement of the Samsung-UEM under the scope 

of work of the Subcontract; 
(e) general damages; 
(f) an order that PCSB pays costs to Samsung-UEM; and 
(g) interest on all sums ordered to be paid to Samsung-UEM at the annual rate of 

5% from the date of the Award until the full and final realisation of the Award. 

PCSB had on 21 September 2017 counter-claimed against the Samsung-UEM for: 

(a) unpaid value of works done pursuant to interim Progress Claim No. 12a; 
(b) formwork wastage; 
(c) unpaid value of variation works including: 

(i) supply of labour; 
(ii) supply of materials; 
(iii) supply of plant, tools & equipment; 
(iv) casting lean concrete; 
(v) additional concrete grouting to crusher run; 
(vi) additional rebar works; 

(d) loss and expense claims arising from the 1st disruption to the works, namely 
bored pile rectification and late handover by BP02 contractor; 

(e) loss and expense claims arising from the 2nd disruption to the works, namely 
the discontinuity of concrete pouring; 

(f) release of the full retention sum withheld by Samsung-UEM; 
(g) costs; 
(h) interest; and 
(i) further reliefs to be particularised during the filing of the Statement of Defence 

and Counterclaim.

PCSB estimates its counter-claim to be in the region of RM4,000,000.00. 

The case is currently pending the appointment of an Arbitrator. PCSB’s solicitor is 
unable to ascertain the full extent of the claim as this matter has yet to progress beyond 
initial stages. 

(ii) In the matter of an adjudication between Pasukhas Sdn Bhd (“PSB”) and Empire 
Multiple Sdn Bhd (“EMSB”)

On 6 February 2018, PSB, a wholly-owned subsidiary of the Company, served a 
payment claim under Section 5 of the Construction Industry Payment & Adjudication 
Act 2012 (“CIPAA”) against EMSB, claiming a total amount of RM6,332,275.63 
(“CIPAA Payment Claim”) being the outstanding sum due and owing by EMSB. 

The CIPAA Payment Claim is related to the project known as “Sub-contract for the 
Supply of Materials, Labour, Machineries, Equipment & Tools for Structural Works Only 
for Construction & Completion of Apartment Housing Scheme which includes : (1) 
Apartment Block A (14 Storey) (i) 13 Storey (130 Units) Apartment (ii) 1 Storey Carpark 
(iii) 1 unit electrical Sub-station (2) Apartment Block B (14 Storey) (i) 13 Storey (130 
units) Apartment (ii) 1 Storey Carpark (3) 1 Storey Club House and Swimming Pool (4) 
Guard House On lot 208397, 69040, 69041, 69042 and 69043, Taman Bintang, 
Bandaraya Ipoh, Mukim Hulu Kinta, Daerah Kinta, Perak Darul Ridzuan. 

PSB received the CIPAA’s decision dated 17 August 2018 for the CIPAA Payment 
Claim (“CIPAA Decision”). The CIPAA Decision was as follows:
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(a) For the Adjudicated Sum: 
(i) EMSB shall pay to the PSB the sum of RM4,799,321.99; and 
(ii) Interest on the sum of RM4,799,321.99 commencing from 6 February 

2018 until full settlement at a rate of 5% per annum. 

(b) For the Adjudicated Costs: 
(i) The sum of RM40,000.00 as party to party costs within 10 working 

days from the date of release of the CIPAA Decision; 
(ii) Costs of adjudication which includes Asian International Arbitration 

Centre's ("AIAC") (previously known as KLRCA) registration of 
adjudication fee of RM265.00, appointment of adjudicator RM424.00 
and administrative costs of RM60,000.00 (and GST if any) within 10 
working days; and 

(iii) Interest of 5% per annum on such costs in the event of default until full 
settlement. 

On 20 September 2018, PSB filed an application at the High Court of Malaya to enforce 
the CIPAA Decision. On 12 February 2019, the High Court of Malaya allowed PSB’s 
application to enforce the CIPAA Decision.

On 5 March 2019, EMSB filed an appeal against the High Court of Malaya’s decision 
dated 12 February 2019. PSB then filed a motion dated 13 August 2019 to strike out 
EMSB’s appeal against the High Court of Malaya’s decision dated 12 February 2019. 
The matter is currently pending case management on 11 November 2020.

The Board is of the view that PSB has a fair chance in obtaining the motion to strike 
out EMSB’s appeal.

(iii) PSB v EMSB and 8 Others – Ipoh High Court Civil Suit No. AA-22NCC-7-02/2020

On 14 February 2020, PSB filed a writ of summons dated 14 February 2020 (“Writ”) 
against EMSB, EMSB's directors and EMSB's auditor at the Ipoh High Court claiming 
for, amongst others, that the 2nd to 6th defendants to the suit had carried on the business 
of EMSB with the intention to defraud PSB. 

On 30 March 2020, the 9th defendant filed a counter-claim against PSB claiming, 
amongst others, for general damages for tort of abuse of process, aggravated damages 
and exemplary damages. 

The next case management has been fixed on 11 November 2020. 

The Board is of the view that PSB has a fair chance of success in its claims in the Writ 
and defending against the counter-claim by the 9th defendant. 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK] 

33



APPENDIX I – FURTHER INFORMATION (CONT’D)

34

6. DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at the registered office of the 
Company at 10th Floor, Menara Hap Seng, No. 1 & 3, Jalan P. Ramlee, 50250 Kuala Lumpur 
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 EGM:- 

(i) Constitution of the Company; 

(ii) audited consolidated financial statements of the Company for the FYE 31 December 
2018 and FYE 31 December 2019 as well as the unaudited consolidated financial 
statements of the Company for the 6-month FPE 30 June 2020;  

(iii) letter of consent referred to in Section 2 of this Appendix I;

(iv) relevant cause papers for the material litigation referred to in Section 6 of this Appendix 
I; and 

(v) draft By-laws as set out in Appendix II of this Circular. 

[THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK]
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1 

THE BY-LAWS OF 
PASUKHAS GROUP BERHAD  

EMPLOYEES’ SHARE OPTION SCHEME 2020 
 
 
1. NAME OF SCHEME 
  

This Scheme shall be called the “Pasukhas Group Berhad Employees’ Share Option Scheme 2020”. 
  
 

2. OBJECTIVES OF SCHEME 
  

The objectives of the Scheme (as defined herein) are: 
 
(a) to drive and motivate the Eligible Persons (as defined herein) to work towards achieving 

the Group’s (as defined herein) goals and objectives; 
 
(b) to reward the Eligible Persons in recognition of their accumulated contribution to the 

operations and continued growth of the Group; 
 
(c) to retain the Eligible Persons by giving the Eligible Persons a sense of ownership, loyalty 

and belonging to the Group by enabling them to participate directly in the equity of the 
Company (as defined herein) and thereby provides an incentive for the Eligible Persons to 
participate in the future growth of the Group and motivate them towards better 
performance through greater productivity and loyalty ;  

 
(d) to align the interests of the Eligible Persons, including management personnel of the 

Group, with the interests of the Shareholders (as defined herein) via direct participation in 
the equity of the Company; and 

 
(e)  to attract and retain high-calibre Eligible Persons. 

 
 
3. DEFINITIONS AND INTERPRETATION 
  

3.1 In these By-Laws, the following terms and expressions shall have the following meanings: 
 

“Act” - The Companies Act, 2016 as may be amended from time to 
time and includes any re-enactment thereof or any new act 
enacted and gazetted to replace and supersede the Act 
 

“Available Balance” - The unissued shares of the Company which is available for 
the offer of further Options subject to the limit set out in By-
Law 4.2 and after deducting all Options which have been 
offered and accepted 

   
“Board”  - The Board of Directors of the Company   
   
“Bursa Securities”  - Bursa Malaysia Securities Berhad [Registration No. 

200301033577 (635998-W)] 
   
“By-Law(s)” - The rules, terms and conditions of the Scheme (as may be 

amended, varied or supplemented from time to time in 
accordance with By-Law 22) 

   
“CDS” - A Central Depository System governed under the Security 

Industry (Central Depositories) Act 1991 
   
“CDS Account” - An account established by Bursa Malaysia Depository Sdn 

Bhd [Registration No. 198701006854 (165570-W)] for a 
depositor for the recording of deposits of securities and 
dealings in such securities by the depositor 
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“Constitution” - The Constitution of the Company, as amended from time to 

time 
   
“Date of 
Acceptance” 

- The date whereupon the ESOS Committee shall receive the 
written notice from an Eligible Person accepting an Offer 

   
“Date of Expiry” - The last day of the duration of the Scheme as provided in 

By-Law 19.3 
   
“Date of Offer” - The date on which an Offer (including any subsequent 

Offers) is made by the ESOS Committee to an Eligible Person 
in the manner provided in By-Law 7 
 

“Director(s)” - Directors (either an executive director or a non-executive 
director) of any company within the Group (excluding 
dormant subsidiaries) and ‘Director’ shall be construed 
accordingly 

   
“Effective Date” - The effective date for the launching and/or implementation 

of the Scheme, as provided in By-Law 19.1 
  

“Eligible 
Director(s)” 

 Director(s) who fulfils the conditions of eligibility stipulated in 
By-Law 5.1 

   
“Eligible 
Employee(s)” 

 Employee(s) who fulfils the conditions of eligibility stipulated 
in By-Law 5.1 
 

“Eligible Person(s)” - Eligible Employee(s) or Eligible Director(s), as the case may 
be  

   
“Entitlement Date” - The date as at the close of business on which shareholders’ 

names must appear on the Record of Depositors of Pasukhas 
in order to participate in any dividends, rights, allotments or 
other distributions 

   
“Employee(s)” - A natural person which is employed by and on the payroll of 

any company in the Group 
 

“ESOS” or “Scheme” - The scheme for the granting of Options to Eligible Persons to 
subscribe for new Shares upon the terms as herein set out, 
such scheme to be known as the “Pasukhas Group Berhad 
Employees’ Share Option Scheme 2020” 

   
“ESOS Committee” - A committee comprising of Director(s) and/or Senior 

Management (as defined in By-Law 6.1) or other persons 
appointed from time to time by the Board to administer the 
Scheme, in accordance with the provisions of By-Law 21 

   
   
“Grantee” - An Eligible Person who has accepted an Offer (or any part 

thereof) in the manner provided in By-Law 8 
   
“Group” - The Company and its subsidiary company(ies) as defined in 

Section 4 of the Act, which are not dormant. Subject to the 
foregoing, subsidiaries include subsidiaries which are existing 
as at the Effective Date and subsidiaries which are 
incorporated or acquired at any time during the duration of 
the ESOS but exclude subsidiaries which have been divested 
in the manner provided in By-Law 17 

   
“Listing - The ACE Market Listing Requirements of Bursa Securities, as 
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Requirements” may be amended from time to time 
 
 

  

“Market Day(s)” - A day in which Bursa Securities is open for the trading of 
securities 

   
“Maximum 
Allowable 
Allocation” 

- The maximum number of new Shares that may be offered 
and allotted to the Eligible Persons in accordance with the 
provisions of By-Law 6 

   
“Offer(s)” - Written offer(s) made by the ESOS Committee to an Eligible 

Person in the manner provided in By-Law 7 
   
“Option(s)” - The right of a Grantee to subscribe for new Shares pursuant 

to the contract constituted by acceptance by the Grantee in 
the manner provided in By-Law 8 of an Offer made to such 
Grantee by the ESOS Committee pursuant to By-Law 7 

   
“Option Period” - The period commencing from the Date of Offer and expiring 

on the Date of Expiry of the Scheme as provided in By-Law 
19.3. In the event that the duration of the Scheme shall be 
extended, the Date of Expiry of the Scheme shall be the date 
of expiry as so extended 
 

“Subscription Price” - 
 

The price at which a Grantee shall be entitled to subscribe 
for each new Share as calculated in accordance with the 
provisions of By-Law 11 
 

“Pasukhas” or 
“Company” 

- Pasukhas Group Berhad [Registration No.200501009342 
(686389-A)] 

   
“Pasukhas Group” 
or “Group” 

- The Company and its subsidiaries as defined under Section 4 
of the Act which are not dormant. Subsidiaries shall include 
subsidiaries which are existing as at the Effective Date and 
subsidiaries which are incorporated or acquired at any time 
during the duration of the Scheme, but exclude any 
subsidiaries which have been divested in the manner 
provided under By-Law 17.2 
 

“Pasukhas 
Share(s)” or 
“Share(s)” 

- Ordinary share(s) in Pasukhas   

 
3.2 For the purposes of these By-Laws, all references made to “Bursa Securities” and “Listing 

Requirements” shall where the context so permits and requires, include or refer to such 
other relevant authority(ies) and such acts, enactments, rules, regulations and guidelines 
currently or from time to time hereafter in force affecting the valid implementation and 
continuation of the Scheme in accordance with the provisions of these By-Laws.  

 
3.3 The headings in these By-Laws are for ease of reference only and shall not be taken into 

account in the interpretation of these By-Laws. 
 
3.4 References to the provisions of statutes include such provisions as amended or re-enacted 

from time to time, and references to statutes or listing requirements include any 
consolidations, replacements or revisions of the same. 

 
3.5 Words importing the masculine gender shall include the feminine and neuter genders and 

vice versa. 
 
3.6 Words importing the singular number shall include the plural number and vice versa. 
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3.7 If an event is to occur on a stipulated day, which is not a Market Day, then the stipulated 
day will be taken to be the first (1st) Market Day after that day.  

 
3.8 Any liberty or power which may be exercised or any determination which may be made 

hereunder by the ESOS Committee shall be exercised in the ESOS Committee’s absolute 
and unfettered discretion and the ESOS Committee shall not be under any obligation to 
give any reason there for except as may be required by the relevant authorities or under 
the law.  

 
 
4. MAXIMUM NUMBER OF NEW SHARES AVAILABLE UNDER THE SCHEME 

 
4.1 Each Option shall be exercisable into one (1) new Share in accordance with the provisions 

of these By-Laws. 
 
4.2 The maximum number of new Shares to be allotted and issued pursuant to the exercise 

of the Options that may be granted under the Scheme shall not, in aggregate, exceed 
thirty percent (30%) of the total number of issued shares (excluding treasury shares) of 
the Company at any one time throughout the duration of the Scheme as provided in By-
Law 19.3.  

   
The aggregate number of new Shares available pursuant to the Scheme shall consist of: 

 
(i) the Options exercised by all the Grantees; 
 
(ii) the remaining Options exercisable by all the Grantees; and 

 
(iii) the unexpired Offers pending acceptance by all the Eligible Persons, 
 
and shall not exceed an amount equivalent to thirty percent (30%) of the prevailing total 
number of issued shares of the Company (excluding treasury shares) at any one (1) time. 

 
4.3 Notwithstanding By-Law 4.2 above or any other provision herein contained, in the event 

the maximum number of new Shares comprised in the Options granted under the Scheme 
exceeds the aggregate of thirty percent (30%) of the prevailing total number of issued 
shares (excluding treasury shares), at any one time of the Company as a result of the 
Company: 

 
(i) purchasing its own Shares pursuant to Section 127 of the Act whereby the shares 

so purchased in treasury will not be taken into account in calculating the number 
of its issued and paid-up capital; or  
 

(ii) undertaking any other corporate proposal and thereby diminishing the total 
number of issued shares of the Company,  

 
then the Options granted prior to the adjustment of the total number of issued shares of 
the Company shall remain valid and exercisable in accordance with these By-Laws. 
However, in such a situation, the ESOS Committee shall not make any further Offers, 
unless and until such time when the total number of Shares to be issued under the 
Scheme falls below thirty percent (30%) of the Company’s prevailing total number of 
issued shares (excluding treasury shares), at any one time throughout the duration of the 
Scheme as provided in By-Law 19.3. 

 
 
5. ELIGIBILITY 
 

5.1 To qualify as an Eligible Person for participation in the Scheme, a person must, as at the 
Date of Offer fulfil the following conditions:  

 
(a) in respect of an Employee, the Employee must fulfil the following criteria as at 

the Date of Offer: 
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(i) he/she is at least eighteen (18) years of age and he/she is not an 
undischarged bankrupt or subject to any bankruptcy proceedings; 

 
(ii) he/she is employed on the Date of Offer – 

 
(1) on a full-time basis and is on the payroll of any company in the 

Group and his/her employment has been confirmed by any 
company in the Group on the Date of Offer; or 

 
(2) under an employment contract for a fixed duration and has 

been in the employment of any company in the Group for such 
period as may be determined by the ESOS Committee; and 

 
(iii) such Employee falls within any other eligibility criteria (including 

variations to the eligibility criteria under By-Law 5.1(a)(i) or (ii) above) 
that may be determined by the ESOS Committee from time to time at its 
sole discretion, whose decision shall be final and binding. 

 
(b) in respect of an Eligible Director, the Eligible Director must fulfil the following 

criteria as at the Date of Offer: 
 

(i) he/she is at least eighteen (18) years of age and he/she is not an 
undischarged bankrupt or subject to any bankruptcy proceedings;  

 
(ii) he/she has been appointed as an Director of any company within the 

Group which is not dormant; and 
 

(iii) such Director fulfils any other criteria as may be determined by the ESOS 
Committee from time to time at its sole discretion, whose decision shall 
be final and binding. 

 
(c) In respect of a Director, a chief executive officer or a person connected with a 

Director or chief executive officer, the specific allocation of Options granted 
under the Scheme must have been approved by the shareholders of the 
Company at a general meeting.  

 
(d) If the Eligible Person is employed by a company which is acquired by the Group 

during the duration of the Scheme and becomes a subsidiary whether directly or 
indirectly held by the Company upon such acquisition, the Eligible Person must 
fulfil the following as at the Date of Offer: 

 
(i) he/she is at least eighteen (18) years of age and he/she is not an 

undischarged bankrupt or subject to any bankruptcy proceedings; and 
 

(ii) he/she is employed full time basis and is on the payroll of the newly 
acquired company for a continuous period of at least one (1) year and 
his/her employment has been confirmed by the newly acquired 
company. 

  
The Eligible Person must fulfil any other criteria and/or fall within such category / 
designation of employment as may be determined by the ESOS Committee from time to 
time at its sole discretion, whose decision shall be final and binding. 
 
Notwithstanding that, the selection of any Eligible Person for participation in the Scheme 
as well as the allocation of Options to any Eligible Person shall be at the sole and absolute 
discretion of the ESOS Committee and that the decision of the ESOS Committee shall be 
final and binding.  

 
5.2 The Eligible Employees or Eligible Directors of the subsidiaries of the Company which are 

dormant shall not be eligible to participate in the Scheme. 
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5.3 Subject to By-Law 6.1, in the event that the ESOS Committee has determined that 
certain Eligible Persons are entitled to be offered additional Options and the Available 
Balance is insufficient to grant their full additional entitlements, the Available Balance may 
be distributed on such basis as the ESOS Committee may determine and such decision 
shall be final and binding. 

 
5.4 The ESOS Committee has the sole and absolute discretion not to make further additional 

Offers regardless of the amount of the Available Balance. 
 
5.5 Each Eligible Director can only participate in the Scheme in one (1) capacity irrespective 

of the number of directorships or positions he holds in the Group. 
 

5.6 Eligibility under the Scheme does not confer a claim or right to participate in the Scheme 
unless the ESOS Committee has made an Offer to the Eligible Person under By-Law 7, 
and an Eligible Person does not acquire or has any rights over or in connection with any 
Options or the Shares comprised therein unless an Offer has been made by the ESOS 
Committee and has been accepted by the Eligible Person in accordance with the terms of 
the Offer and the Scheme.  

 
5.7 A set of criteria on eligibility and criteria for allocation as determined by the Board from 

time to time shall be made available to the Eligible Persons. The allocation of the Options 
pursuant to the Scheme shall be verified by the audit committee of the Company at the 
end of each financial year and a statement made by the audit committee on the 
verification of such allocation shall be included in the annual report of the Company. 

 
5.8 Where an Offer is made to an Eligible Person who is a member of the ESOS Committee, 

such grant of Option shall be decided and carried out by the ESOS Committee PROVIDED 
ALWAYS that such Eligible Person and persons connected to him/her who are also 
members of the ESOS Committee shall abstain from all deliberations and voting in respect 
of the Offer proposed to be granted to him/her at the relevant ESOS Committee meetings.  

 
 
6. BASIS OF ALLOCATION AND MAXIMUM ALLOWABLE ALLOCATION 

 
6.1 Subject to any adjustment which may be made under the By-Laws, the aggregate number 

of new Shares comprised in the Options to be offered to an Eligible Person shall be at the 
sole and absolute discretion of the ESOS Committee after taking into consideration, 
amongst other factors, the performance, seniority and number of years in service of the 
Eligible Person and such other factors that the ESOS Committee may deem relevant, 
subject to the following: 

 
(a) any Eligible Person shall not participate in the deliberation or discussion of their 

own allocation under the Scheme;  
  
(b) the allocation to an Eligible Person who, either singly or collectively through 

persons connected with him, holds twenty percent (20%) or more of the total 
number of issued shares (excluding treasury shares) of Pasukhas, does not 
exceed ten percent (10%) of the total number of new Shares to be issued under 
the Scheme; and 

 
(c) not more than eighty percent (80%) of the new Shares to be issued under the 

Scheme shall be allocated in aggregate to the Eligible Directors and Senior 
Management, 

 
provided always that it is in accordance with any prevailing guidelines, rules or regulations 
issued by Bursa Securities, the Listing Requirements or any other requirements of the 
relevant authorities as may be amended from time to time.  
 
The term “Senior Management” shall refer to an Employee of the Group holding the 
position of senior manager (including Director) and above or other senior position and 
shall be subject to criteria to be determined by the ESOS Committee that may change 
from time to time and the term “person(s) connected” shall have the same meaning as 
defined in Rule 1.01 of the Listing Requirements.  
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6.2 (a) An Offer by the ESOS Committee to an Eligible Person shall be subject to a 

minimum of one hundred (100) Shares for each Option and in multiples of one 
hundred (100) Shares for each Option. 

  
(b) For avoidance of doubt, the ESOS Committee shall have the sole and absolute 

discretion in determining whether the Shares available for vesting under this 
Scheme are to be offered to the Eligible Person via: 

 
(i) one single Offer (as the case may be) at a time to be determined by the 

ESOS Committee; or 
 
(ii) several Offers (as the case may be) where the vesting of Shares 

comprised in those Offers is staggered or made in several tranches at 
such times and on terms determined by the ESOS Committee. 

 
(c) The ESOS Committee also has the discretion to determine, amongst others:- 
 

(i) whether or not to stagger the Offer over the duration of the Scheme and 
each Offer shall be separate and independent from the others; 

 
(ii) the number of Options to be offered in each Offer;  
 
(iii) whether or not the Options are subject to any vesting period and if so, 

the vesting conditions and whether such vesting is subject to 
performance target; and 

 
(iv) such other terms and conditions as it shall deem fit and appropriate to 

be imposed for the participation in the Scheme. 
 

 (d) In the event that an Eligible Person is moved to a higher category of employment 
or entitlement within the Scheme, his/her Maximum Allowable Allocation shall be 
increased accordingly with the scale of such category upon his/her confirmation 
in the higher category. However, the ESOS Committee has the sole and absolute 
discretion in deciding whether to grant Options or further Options, as the case 
may be, notwithstanding any such change in the Employee’s Maximum Allowable 
Allocation.  

 
(e) In the event that an Eligible Person is moved to a lower category, the following 

provisions shall apply: 
 

(i) his/her Maximum Allowable Allocation shall be reduced accordingly with 
the scale of such category; 

     
(ii) in the event that the total number of Options which have been offered to 

him/her up to the date he/she is moved to the lower category is greater 
than his/her Maximum Allowable Allocation under such lower category, 
he/she shall be entitled to continue to hold and to exercise all 
unexercised Options held by him/her on such date but he/she shall not 
be entitled to be offered any further Options unless and until he/she is 
subsequently moved to a higher category or there is an increase to 
his/her Maximum Allowable Allocation under such lower category, so 
that his/her new Maximum Allowable Allocation is increased to an 
amount greater than the total number of Options which have already 
been offered to him/her; and 

 
(iii) in the event that the total number of Options which have been offered to 

him/her as of the date he/she is moved to the lower category is less 
than his/her Maximum Allowable Allocation under such lower category, 
he/she shall be entitled to continue to hold and to exercise all 
unexercised Options held by him/her on such date and, subject to By-
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be entitled to be offered any further Options unless and until he/she is 
subsequently moved to a higher category or there is an increase to 
his/her Maximum Allowable Allocation under such lower category, so 
that his/her new Maximum Allowable Allocation is increased to an 
amount greater than the total number of Options which have already 
been offered to him/her; and 

 
(iii) in the event that the total number of Options which have been offered to 

him/her as of the date he/she is moved to the lower category is less 
than his/her Maximum Allowable Allocation under such lower category, 
he/she shall be entitled to continue to hold and to exercise all 
unexercised Options held by him/her on such date and, subject to By-

41



APPENDIX II – DRAFT BY-LAWS (CONT’D)

36

Pasukhas Group Berhad  
ESOS 2020 

8 

Law 6.1 to be offered further Options up to his/her Maximum Allowable 
Allocation under such lower category. 

 
6.3 The ESOS Committee shall not be obliged in any way to offer to an Eligible Person all of 

the specified Maximum Allowable Allocation. The decision of the ESOS Committee shall be 
final and binding. 

 
6.4 The ESOS Committee may at its sole and absolute discretion introduce additional 

categories of Eligible Persons which it shall deem necessary during the duration of the 
Scheme provided always that the Maximum Allowable Allocation in respect of these 
additional categories are in compliance with the relevant Listing Requirements and 
applicable laws. 

 
6.5 The ESOS Committee may make more than one (1) Offer to an Eligible Person provided 

that the aggregate number of Options offered to an Eligible Person throughout the entire 
duration of the Scheme does not exceed his Maximum Allowable Allocation. 

 
 

7. OFFER 
 

7.1 During the existence of the Scheme, the ESOS Committee may at its sole and absolute 
discretion at any time and from time to time make Offers in writing to an Eligible Person, 
subject to the Eligible Person’s Maximum Allowable Allocation. 

 
7.2 The ESOS Committee shall state the following particulars in the Offer: 

 
(a) date of the Offer; 

 
(b) the vesting conditions of the Options (if any/if applicable); 

 
(c) the vesting date(s) of the Options (if any/if applicable); 

 
(d) the number of Options that are being offered to the Eligible Person; 
 
(b) the number of Shares which the Eligible Person shall be entitled to subscribe for 

upon the exercise of the Options being offered; 
 

(c) the Option Period; 
 

(d) the Subscription Price;  
 

(e) the Offer Period as defined in By-Law 7.3; and 
 

may include such / any other conditions as may be stipulated by the ESOS Committee.  
 

7.3 An Offer shall be valid for a period of thirty (30) days from the Date of Offer or such 
period as may be determined by the ESOS Committee on a case-to-case basis (“Offer 
Period”). 

 
7.4 No Offer shall be made to any Eligible Person who is a Director, chief executive officer of 

the Company or who is a person connected with a Director or chief executive officer of 
the Company, unless such Offer and the grant of Options have previously been approved 
by the shareholders of the Company in a general meeting. 

 
 7.5 Without prejudice to By-Law 21, in the event of an error on the part of the Company in 

stating any of the particulars referred to in By-Law 7.2, the following provisions shall 
apply: 

 
(a) within one (1) month after the discovery of the error, the Company shall issue a 

supplemental Offer, stating the correct particulars referred to in By-Law 7.2; 
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(b) in the event that the error relates to particulars other than the Subscription Price, 
the Subscription Price applicable in the supplemental Offer shall remain as the 
Subscription Price as set out in the original Offer; and 

 
(c) in the event that the error relates to the Subscription Price, the Subscription Price 

applicable in the supplemental Offer shall be the correct Subscription Price 
applicable as at the date of the initial Offer (as determined in accordance with 
By-Law 11), but it shall not apply to any Options which have already been 
exercised as at the date of issue of the supplemental Offer. 

 
7.6 The Company shall keep and maintain at its expense a register of Grantees and shall 

enter in that register the names and addresses of the Grantees, the Maximum Allowable 
Allocation, the number of Options offered and accepted, the number of Options exercised, 
the Date of Offer and the Subscription Price. 

 
 

8. ACCEPTANCE 
 

8.1 An Offer must be accepted by an Eligible Person within the Offer Period by written notice 
to the ESOS Committee accompanied by a payment of a nominal non-refundable 
consideration of Ringgit Malaysia One (RM1.00) only for the grant of the Options. The 
date of receipt by the ESOS Committee of such written notice shall constitute the Date of 
Acceptance. 

   
8.2 If an Offer is not accepted in the foregoing manner, the Offer shall automatically lapse 

upon the expiry of the Offer Period and shall be null and void and be of no further force 
and effect. The number of Options offered in the lapsed Offer shall be deducted from the 
Maximum Allowable Allocation or the balance of the Maximum Allowable Allocation of that 
Eligible Person, and that Eligible Person shall not be entitled to be offered the number of 
Options offered in the lapsed Offer, in any Offers made in the future unless otherwise 
decided by the ESOS Committee. However, Options not taken up resulting from the non-
acceptance of Offers within the Offer Period shall thereafter form part of the balance of 
Options available under the Scheme for future Offers.  

 
8.3 The Offer shall automatically lapse and be null and void in the event of death of an 

Eligible Person or in the event an Eligible Person shall cease to be an Eligible Director or 
an Eligible Employee within the Group for any reason whatsoever, or become a bankrupt 
prior to the acceptance of the Offer by the Eligible Person in the manner set out in By-
Law 8. 

 
 

9. NON-TRANSFERABILITY 
 

9.1 An Option is personal to the Grantee and subject to the provisions of By-Laws 14.1, 
14.2 and 14.3, is exercisable only by the Grantee personally during his lifetime.  
 

9.2 An Option shall not be transferred, assigned, disposed of or made subject to any 
encumbrances by the Grantee save and except in the event of the death of the Grantee 
as provided under By-Law 14.3. Any such transfer, assignment, disposal or 
encumbrance shall result in the automatic cancellation of the Option. 

 
 
10. EXERCISE OF OPTIONS  
 

10.1 Subject to By-Laws 14, 16 and 17, an Option granted to an Eligible Person under the 
Scheme is exercisable by the Eligible Person in full or in part as the Eligible Person may be 
entitled under the Option at any time during the Option Period. There will be no 
restriction to the Eligible Person on the percentage of Options exercisable during the 
Option Period. Any partial exercise of an Option shall not preclude the Eligible Person 
from exercising the Option in respect of the balance of the Shares comprised in the 
Option. 
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10.2 Any Options which remain unexercised at the expiry of the Option Period shall be 
automatically terminated without any claim against the Company.  

 
10.3 A Grantee shall exercise his Options by notice in writing to the Company in the prescribed 

form stating the number of Options exercised, the number of new Shares relating thereto 
and the Grantee’s individual/nominee CDS Account number (“Exercise Notice”). The 
procedure for the exercise of Options to be complied with by a Grantee shall be 
determined by the ESOS Committee from time to time. The Options shall be exercised in 
multiples of and not less than one hundred (100) new Shares. The exercise by a Grantee 
of some but not all of the Options which have been offered to and accepted by him/her 
shall not preclude the Grantee from subsequently exercising any other Options which 
have been or will be offered to and accepted by him/her, during the Option Period. In the 
event that the balance of the Options exercisable by a Grantee in accordance with these 
By-Laws shall be less than one hundred (100) new Shares, the said balance shall, if 
exercised, must be exercised in a single tranche.  

 
10.4 Every Exercise Notice shall be accompanied by a remittance in Ringgit Malaysia as may be 

determined by the ESOS Committee in the form of a banker’s draft or banker’s cheque for 
the full amount of the subscription money in relation to the number of new Shares in 
respect of which the Exercise Notice is given. 

 
10.5 Within eight (8) Market Days of the receipt by the Company of such Exercise Notice and 

payment, or such other period as may be prescribed by Bursa Securities, and subject to 
the Constitution, the Company shall allot the relevant number of new Shares to the 
Grantee. The said new Shares will be credited directly into the Grantee’s 
individual/nominee CDS Account as stipulated by the Grantee in the Exercise Notice, and 
a notice of allotment stating the number of new Shares so credited will be issued to the 
Grantee. No physical certificates will be issued. An application will be made by the 
Company for the listing of and quotation for such new Shares to Bursa Securities. 

 
10.6 The Company, the Board and the ESOS Committee shall not under any circumstances be 

held liable to any person for any costs, losses, expenses, damages or liabilities howsoever 
arising in the event of any delay on the part of the Company in allotting and issuing the 
new Shares or in procuring Bursa Securities to list and quote the new Shares subscribed 
for by a Grantee or any delay in receipt or non-receipt by the Company of the Exercise 
Notice or for any errors in any Offers.  

 
10.7 Any failure to comply with the procedures specified by the ESOS Committee or to provide 

information as required by the Company in the Exercise Notice or inaccuracy in the CDS 
Account number provided shall result in the Exercise Notice being rejected at the 
discretion of the ESOS Committee, and the ESOS Committee shall inform the Grantee of 
the rejection of the Exercise Notice within fourteen (14) Market Days from the date of 
rejection and the Grantee shall be deemed to not have exercised his/her Option. 

 
10.8 Every Options shall be subjected to the condition that no new Shares shall be issued 

pursuant to the Options if such issue would be contrary to any law, enactment, rule 
and/or regulation of any legislative or non-legislative body which may be in force during 
the duration of the Scheme or such period as may be extended.   

 
 
10A. DISCIPLINARY PROCEEDING 

 
10A.1 Notwithstanding anything to the contrary contained in these By-Laws, the ESOS 

Committee shall have the discretion by giving notice in writing to any Grantee who is 
being subjected to any disciplinary proceeding (whether or not such disciplinary 
proceedings will give rise to a dismissal or termination of service) to suspend his rights to 
exercise his Option pending the outcome of such disciplinary proceeding. In addition to 
this rights of suspension, the ESOS Committee may impose such terms and conditions as 
it shall deem appropriate in its discretion, on the rights of exercise of the Option having 
regard to the nature of the charges made or brought against such Grantee, provided 
always that: 
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(a) in the event such Grantee is found not guilty of the charges which gave rise to 
such disciplinary proceeding at the end of its proceedings, the ESOS Committee 
shall reinstate the rights of such Grantee to exercise his Option as if such 
disciplinary proceeding had not been instituted in the first place; 

 
(b) in the event the disciplinary proceeding resulted in a recommendation for the 

dismissal or termination of service of such Grantee, the Option shall be 
immediately terminated and be null and void and be of no further force and 
effect upon the Grantee being served the notice of the dismissal or termination of 
service notwithstanding that such recommendation may be subsequently 
challenged (successfully or otherwise) by the Grantee in any other forum; and 

 
(c) in the event such Grantee is found guilty but is not dismissed or terminated, the 

ESOS Committee shall have the rights to determine at its discretion whether or 
not the Grantee may continue to exercise his Option and if so, to impose such 
limits, terms and conditions as it deems appropriate, on such exercise rights; and 

 
(d) in the event that no decision is made and/or the disciplinary proceedings are not 

concluded prior to the Date of Expiry, the Options of such Grantee shall 
immediately lapse on the Date of Expiry without notice, 

 
and nothing herein shall impose any obligation on the ESOS Committee to enquire into or 
investigate the substantiveness and/or validity of such disciplinary proceeding(s) and the 
ESOS Committee shall not under any circumstances be held liable for any costs, losses, 
expenses, damages or liabilities, gains or profits foregone, arising from the ESOS 
Committee’s exercise of or failure to exercise any of its rights under this By-Law. 
 
For the purpose of this By-Law, a Grantee shall be deemed to be subject to “disciplinary 
proceedings” if:  
 
(i) the Grantee is suspended from work pending investigation into his/her conduct;  
 
(ii) the Grantee is issued with a letter requiring him/her to attend an internal domestic 

inquiry; or  
 
(iii) such other instances as the Board may deem as being subject to disciplinary 

proceedings.  
 
 
11. SUBSCRIPTION PRICE 
 

 The Subscription Price of each new Share comprised in any Option shall be determined by the 
Board upon recommendation of the ESOS Committee and fixed based on the five (5)-day weighted 
average market price of the Shares, at the Date of Offer, with a discount of not more than ten 
percent (10%) or such other percentage of discount in accordance with any prevailing guidelines, 
rules or regulations issued by Bursa Securities or any other relevant authorities from time to time 
during the duration of the ESOS, subject to such adjustments as stipulated under By-Law 15 or 
as may be amended, varied or supplemented from time to time.   
 
 

12. RANKING OF THE NEW SHARES TO BE ISSUED PURSUANT TO THE EXERCISE OF THE 
OPTIONS 

 
The new Shares to be issued upon the exercise of any Options shall, upon allotment and issuance, 
rank pari passu in all respects with the then existing Shares, except that the new Shares shall not 
be entitled to any dividends, rights, allotments and/or other distributions that may be declared, 
made or paid, for which the entitlement date (namely the date as at the close of business on 
which shareholders must be registered in order to be entitled to any dividends, rights, allotments 
and/or other distributions) is prior to the date of allotment of the new Shares to be issued upon 
the exercise of any Options.  
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The new Shares will be subject to all the provisions of the Constitution including those relating to 
the transfer, transmission and otherwise of the Shares. 

 
 
13. RETENTION/RESTRICTION OF SHARES 
 

The new Shares to be allotted and issued to a Grantee (save for an Eligible Director who is a non-
executive Director) pursuant to the exercise of Options under the Scheme will not be subject to 
any retention period or restriction on transfer. However, the Company encourages the Grantee to 
hold such Shares for as long as possible although a Grantee may sell such Shares at any time after 
such Shares have been credited to the Grantee’s individual/nominee CDS Account. The Shares 
allocated under the Scheme are intended for the Grantee to hold as an investment rather than for 
realisation to yield quick profit. 
 
A Grantee, who is a non-executive Director shall not sell, transfer or assign the new Shares 
obtained through the exercise of Options offered to him pursuant to the Scheme within one (1) 
year from the Date of Offer, as per Listing Requirements or such period as may be prescribed by 
Bursa Securities. 
 
 

14. TERMINATION OF OPTION 
 

14.1 Any Option which has not been exercised by a Grantee shall be automatically terminated 
in the following circumstances: 

 
(a) cessation of directorship or employment of the Grantee with the Group for any 

reason whatsoever, in which event the Option shall be automatically terminated 
on the day which the ESOS Committee shall at its absolute discretion determine 
on a case to case basis; or 

 
(b) upon the happening of any event which results in the Grantee being deprived of 

the beneficial ownership of the Option; or  
 
(c) if the Grantee becomes a bankrupt in which event the Option shall be 

automatically terminated on the day the Grantee is adjudicated bankrupt; or 
 
(d) winding up or liquidation of the Company, in which event the Options shall be 

automatically terminated and/or cease to be valid on the following date: 
 

(i) in the case of a voluntary winding up, the date on which a provisional 
liquidator is appointed by the Company; or 

 
(ii) in the case of an involuntary winding up, the date on which a petition for 

winding up is served on the Company; or 
 

(e) termination of the Scheme pursuant to By-Law 19.6, in which event the Options 
shall be automatically terminated and cease or cease to be valid without any 
claim against the Group on the Termination Date (as defined in By-Law 19.6). 

   
 Upon the termination of Options pursuant to By-Law 14.1 above, the Grantee shall have 

no right to compensation or damages or any claim against the Company for any loss of 
any right or benefit or prospective right or benefit under the Scheme which he might 
otherwise have enjoyed, whether for wrongful dismissal or breach of contract or loss of 
office or otherwise howsoever arising from his ceasing to hold office or employment or 
from the suspension of his right to exercise his Options or his Options ceasing to be valid 
on having been terminated.  

 
14.2 Notwithstanding By-Law 14.1 above, the ESOS Committee may at its sole and absolute 

discretion allow an Option to remain exercisable during the Option Period on such terms 
and conditions as it shall deem fit if the cessation occurs as a result of: 
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(a) retirement in accordance with the applicable retirement policy of the Group, as 
may be amended from time to time, on attaining the Group’s then prevailing 
retirement age;  

 
(b) retirement before attaining the Group’s then prevailing retirement age with the 

consent of his/her employer; 
 
(c) ill-health, injury, physical or mental disability;  
 
(d) redundancy, retrenchment or voluntary separation scheme;  
 
(e) secondment or transfer to any company outside the Group at the direction of the 

Company; or 
 
(f) any other circumstances which are acceptable to the ESOS Committee in its sole 

and absolute discretion. 
 

14.3 In the event that a Grantee dies before the expiry of the Option Period and, at the date of 
death, holds any Options which are unexercised, such Options may be exercised by the 
personal or legal representative of the deceased Grantee within the Option Period or 
within twelve (12) months after the Grantee’s death, whichever expires first, subject to 
the approval of the ESOS Committee and/or terms and conditions as set out by the ESOS 
Committee. 

 
14.4 Unless otherwise agreed in writing by the ESOS Committee at its sole discretion, upon the 

resignation of the Grantee from his/her employment or directorship with the Group (as 
the case may be) or on the Grantees last day of employment, an Option shall lapse 
forthwith on the date the Grantee tenders his/her resignation. Any Option which lapses 
upon the resignation of the Grantee from his/her employment or directorship with Group 
(as the case may be), at the discretion of the ESOS Committee, shall be offered to other 
Eligible Persons. 

 
14.5 In the event of the liquidation of the Company, all unexercised or partially exercised 

Options shall lapse. 
 
 

15.  ALTERATION OF CAPITAL 
 

15.1 Subject to By-Law 15.3, in the event of any alteration in the capital structure of the 
Company during the Option Period, whether by way of a rights issue, bonus issue or other 
manner of capitalisation, consolidation or subdivision of shares or reduction of capital or 
otherwise howsoever implemented, the Company shall cause such adjustment to be made 
to: 

 
(a) the number of Options granted to each Grantee (excluding Options already 

exercised); and/or  
 
(b)  the Subscription Price, 
 
for purposes of ensuring that the capital outlay to be incurred by the Grantee in 
subscribing for the same proportion of the total number of issued shares to which he was 
entitled prior to the event giving rise to such adjustment (i.e. not taking into account any 
Options already exercised) shall remain unaffected. Any such adjustment must be 
confirmed in writing by the external auditors or the adviser of the Company.  
 
The computation for the adjustment to the number of Options granted to each Grantee 
and/or the Subscription Price is set out in Attachment 1 to these By-Laws.  

  
15.2 By-Law 15.1 shall not be applicable where an alteration in the capital structure of the 

Company arises from any of the following: 
 

(a) an issue of new Shares pursuant to the exercise of Options under the Scheme; 
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(b) an issue of securities as consideration for an acquisition;  
 
(c) an issue of securities as a private placement; 
 
(d) an issue of securities as a special issue approved by the relevant governmental 

authorities; 
 
(e) a restricted issue of securities; 

 
(f) an issue of warrants, convertible loan stocks or other instruments by the 

Company which give a right of conversion into new Shares arising from the 
conversion of such securities; 

 
(g) an issue of new Shares arising from the exercise of any conversion rights in 

respect of securities convertible into new Shares including but not limited to 
warrants, convertible loan stocks and convertible preference shares; 

 
(h) an issue of further Options to Eligible Persons under these By-Laws; or 
 
(i) a purchase by the Company of its own Shares pursuant to Section 127 of the Act. 

In such event, the following provisions shall apply: 
 
(i) if the number of Shares in respect of Options granted by the Company 

as at the date of designation of the Shares so purchased as treasury 
shares or cancellation of such purchased Shares is greater than thirty 
percent (30%) of the prevailing total number of issued shares of the 
Company after such designation or cancellation, the ESOS Committee 
shall not make any further Offers; and 

 
(ii) if the number of Shares in respect of Options granted by the Company 

as at the date of designation of the Shares so purchased as treasury 
shares or cancellation of such purchased Shares is less than thirty 
percent (30%) of the prevailing total number of issued shares of the 
Company after such designation or cancellation, the ESOS Committee 
may make further Offers only until the total number of Options granted 
by the Company but which remains unexercised is equivalent to thirty 
percent (30%) of the prevailing total number of issued shares of the 
Company after such designation or cancellation. 

 
15.3 In the event that the Company enters into any scheme of arrangement or reconstruction 

pursuant to Division 7, Subdivision 2 of the Act, By-Law 15.1 shall be applicable in 
respect of such part(s) of the scheme which involve(s) any alteration(s) in the capital 
structure of the Company provided always that By-Law 15.1 shall not be applicable in 
respect of such part(s) of the scheme which involve(s) any alteration(s) in the capital 
structure of the Company to which By-Law 15.2 applies. 

 
15.4 Upon any adjustment being made in accordance with By-Law 15.1, the ESOS Committee 

shall give notice in writing within a period of thirty (30) days from the date of the 
adjustment, to the Grantee, or his legal or personal representative where the Grantee is 
deceased, to inform him of the adjustment and the event giving rise thereto. Any 
adjustments must be confirmed in writing by the Company’s external auditors or a 
licensed investment bank. Nevertheless, for the avoidance of doubt, by virtue of By-Law 
26, the decision of the Board shall be final and binding in all respects. 

 
15.5 In the event of a dispute in respect of any adjustment, any Grantee may request the 

Company to seek the opinion of an approved company auditor or a licensed investment 
bank, acting as an expert and not as an arbitrator, as to its fairness and that this be 
confirmed in writing. In addition, the Company shall in such situations, at the request of 
any Grantee, furnish such Grantee with a certificate from an approved company auditor or 
a licensed investment bank stating the opinion of such auditor/investment bank, acting as 
an expert and not as an arbitrator. For the purposes of this By-Law, an approved 
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company auditor shall have the meaning given in Section 263 of the Act and a licensed 
investment bank shall be licensed by Bank Negara Malaysia. Nevertheless, for the 
avoidance of doubt, by virtue of By-Law 26, the decision of the Board shall be final and 
binding in all respects. 

 
 
16. TAKE-OVERS, SCHEME OF ARRANGEMENT, AMALGAMATION, RECONSTRUCTION, ETC. 
 

16.1 In the event of a take-over offer being made for the Shares under the Malaysian Code on 
Take-Overs and Mergers, 2016 and such offer being declared unconditional, or such other 
period as the Board/ESOS Committee may determine, the following provisions shall apply: 

 
(a) a Grantee shall be entitled to exercise all or any of the Options held by him as at 

the date of such take-over offer being declared unconditional, after such date 
and in accordance with the provisions of By-Law 10.3. In the event that the 
Grantee elects not to so exercise some or all of the Options held by him, the 
unexercised Options shall be automatically terminated on the expiry of the said 
period of three (3) months; and/or 

 
(b) if during the said period of three (3) months, the offeror becomes entitled or 

bound to exercise any rights of compulsory acquisition in respect of the Shares 
under the provisions of the Capital Market and Services Act, 2007 or the then 
prevailing applicable laws, and gives notice to the Grantee that he intends to 
exercise such rights on a specific date (“Specified Date”), the Grantee shall be 
entitled to exercise all or any of the Options held by him at any time prior to the 
expiry of the said period of three (3) months or the Market Day immediately 
preceding the Specified Date, whichever is the earlier, and in accordance with the 
provisions of By-Law 10.3. In the event that the Grantee elects not to so 
exercise some or all of the Options held by him within this period, the 
unexercised Options shall be automatically terminated on the expiry of the said 
period of three (3) months or on the Specified Date, whichever is the earlier. 

 
16.2 In the event that the take-over offer is made on the basis that acceptance is 

unconditional, a Grantee shall within three (3) months of the date the take-over offer is 
made or before the first (1st) closing date of the take-over offer, whichever is earlier, be 
entitled to exercise all or any of the Options held by him as at the date of such take-over 
offer was made, and in accordance with the provisions of By-Law 10.3. In the event 
that the Grantee elects not to so exercise some or all of the Options held by him, the 
unexercised Options shall be automatically terminated on the expiry of the said period of 
three (3) months or the first (1st) closing date of the take-over offer, whichever is the 
earlier. 

  
16.3 In the event the court has sanctioned a compromise or arrangement between the 

Company and its members for the purpose of, or in connection with, a scheme for 
reconstruction of the Company or amalgamation with any other company or companies 
under the provisions of the Act, then the Grantee shall immediately become entitled at 
any time upon which compromise or arrangement is sanctioned by the court and ending 
on the date upon which it becomes effective to exercise in whole or in part his Options. 
All unexercised Options held by a Grantee shall be automatically terminated on the date 
such scheme of compromise or arrangement becomes effective. 

 
 
17. DIVESTMENT FROM AND TRANSFER TO/FROM THE GROUP 
 

17.1 In the event that a company within the Group shall be divested from the Group, a 
Grantee who is holding directorship in or employed by such company shall be entitled to 
continue to hold and to exercise all the Options held by him on the date of completion of 
such divestment until the expiry of three (3) months from the date of completion of such 
divestment subject to such exercise being made within the Option Period and in 
accordance with the provisions of By-Law 10.3. In the event that the Grantee does not 
so exercise some or all of such Options, the unexercised Options shall be automatically 
terminated upon the expiry of the said three (3) months period. 
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17.2 For the purposes of By-Law 17.1, a company shall be deemed to be divested from the 

Group in the event that such company would no longer be a subsidiary of the Company 
pursuant to Section 4 of the Act. 
 

17.3 In the event that the Grantee is transferred from the Group to any associated companies 
of the Group (which definition shall be that which is adopted by the Financial Reporting 
Standard issued by the Malaysian Accounting Standards Board) or to any related 
companies (as defined in Section 6 of the Act) of the Company which have an existing 
employees’ share issuance scheme in which the Grantee will be entitled to participate, 
unless approved by the ESOS Committee in writing, the Options unexercised on the date 
of transfer shall be null and void and be of no effect.  

 
17.4 In the event that:  

 
(a) an Eligible Person who was employed in a company which is related to the 

Company pursuant to Section 6 of the Act (that is to say, a company which does 
not fall within the definition of “the Group”) and is subsequently transferred from 
such company to any company within the Group; or  

 
(b) an Eligible Person who was in the employment of a company which subsequently 

becomes a member of the Group as a result of a restructuring or acquisition 
exercise or otherwise involving the Company and/or any company within the Group 
with any of the first mentioned company stated in (a) above;  

 
(the first abovementioned company in (a) and (b) herein referred to as the “Previous 
Company”), such Eligible Person of the Previous Company will be eligible to participate in 
this Scheme for its remaining Option Period, if the affected Eligible Person becomes an 
“Eligible Person” within the meaning under these By-Laws.  
 
For the avoidance of doubt, in the event of any acquisition or incorporation of any 
company into the Group pursuant to part (b) above as a subsidiary as defined in Section 5 
of the Act or any other statutory regulation in place thereof during the tenure of the 
Scheme, the Scheme shall apply to the Eligible Person of such company on the date such 
company becomes a subsidiary of the Group (provided that such subsidiary is not 
dormant) falling within the meaning of the expression of “Eligible Person” under By-
Law 3 and the provisions of the By-Laws shall apply. 

 
 
18. WINDING UP 
 

All outstanding Options shall be automatically terminated in the event that a resolution is passed 
or a court order is made for the winding up of the Company. 

 
 
19. DURATION, TERMINATION AND EXTENSION OF THE SCHEME 
 

19.1 The effective date for the implementation and launching of the Scheme shall be the date 
of full compliance with all the relevant requirements of the Listing Requirements including 
the following: 

 
(a) the submission of the final copy of the By-Laws to Bursa Securities pursuant to 

the Listing Requirements;  
 
(b) the receipt of approval-in-principle from Bursa Securities for the listing of and 

quotation for the new Shares to be issued from the exercise of the Options under 
the Scheme;  

 
(c) the approval of the Company’s shareholders in a general meeting for the Scheme; 

 
(d) the approval(s) of any other relevant authorities, if any; and  
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19. DURATION, TERMINATION AND EXTENSION OF THE SCHEME 
 

19.1 The effective date for the implementation and launching of the Scheme shall be the date 
of full compliance with all the relevant requirements of the Listing Requirements including 
the following: 

 
(a) the submission of the final copy of the By-Laws to Bursa Securities pursuant to 

the Listing Requirements;  
 
(b) the receipt of approval-in-principle from Bursa Securities for the listing of and 

quotation for the new Shares to be issued from the exercise of the Options under 
the Scheme;  

 
(c) the approval of the Company’s shareholders in a general meeting for the Scheme; 

 
(d) the approval(s) of any other relevant authorities, if any; and  
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(e) the fulfilment of all conditions attaching to the aforesaid approvals, if any. 
 

19.2 The Adviser of the Company shall submit a confirmation letter to Bursa Securities of full 
compliance pursuant to the Listing Requirements stating the Effective Date of the Scheme 
together with a certified true copy of the relevant resolution passed by the shareholders 
of the Company in a general meeting. The confirmation letter must be submitted to Bursa 
Securities no later than five (5) Market Days after the Effective Date.  

 
19.3 The Scheme shall be in force for a period of five (5) years from the Effective Date, 

provided always that on or before the expiry thereof, the Board shall have the absolute 
discretion, without the approval of the Company’s shareholders in a general meeting, to 
extend the duration of the Scheme (as the Board may deem fit) for up to a further five 
(5) years provided that the Company shall serve appropriate notices on each Grantee 
and/or make the necessary announcements to Bursa Securities (if required). Any 
extended Scheme under this provision shall be implemented in accordance with the terms 
of the By-Laws, subject however to any revisions and/or changes to the relevant laws 
and/or regulations then in force.  

 
For avoidance of doubt, the duration of the Scheme shall not in aggregate exceed ten 
(10) years or such other period as may be prescribed by Bursa Securities or any other 
relevant authorities from the Effective Date. 

 
19.4 Offers can only be made during the existence of the Scheme and before the Date of 

Expiry.  
 

19.5 Notwithstanding anything to the contrary, all unexercised Options shall lapse on the Date 
of Expiry.  

 
19.6 Notwithstanding the provisions of By-Law 19.3, and subject always to compliance with 

Bursa Securities and any other regulatory authorities’ requirements, guidelines or 
directives, the Scheme may be terminated at any time during the duration of the Scheme 
by the ESOS Committee upon approval of the Board without obtaining the consents from 
the Grantees or approvals from the shareholders of the Company provided that the 
Company makes an announcement which shall include the effective date of termination 
(“Termination Date”), number of Options exercised or Shares vested and reasons for 
termination immediately to Bursa Securities pursuant to the Listing Requirements.  

 
19.7 Upon termination of the Scheme, the following shall apply: 
 

(a) the ESOS Committee shall make no further Offers; 
 
(b) all Offers which have yet to be accepted by the Eligible Persons shall 

automatically lapse on the Termination Date;  
 
(c) all Offers which have yet to be vested in the Eligible Persons shall automatically 

lapse on the Termination Date; and 
 

(d) all outstanding Options which have yet to be exercised by the Grantees and/or 
vested (if applicable) shall be automatically terminated and be null and void on 
the Termination Date.  

 
For the avoidance of doubt, Options which have been exercised but where the new Shares 
have yet to be issued or registered in the name of the Eligible Person or his estate as at 
the date of the resolution to terminate the Scheme shall remain effective and the 
Company shall issue and register the new Shares accordingly. 
 

 
20. SUBSEQUENT EMPLOYEE SHARES OPTION SCHEME 
 

Subject to the approval of the relevant authorities and compliance with the requirements of the 
relevant authorities, the Company may establish a new employees share option scheme after the 
Date of Expiry or after the termination of the Scheme pursuant to By-Law 19.6, provided that 
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the aggregate number of shares available under all the Schemes does not breach the maximum 
limit prescribed in the prevailing guidelines issued by Bursa Securities, the Listing Requirements or 
any other relevant authorities as amended from time to time. 
 
 

21. ADMINISTRATION  
 

21.1 The Scheme shall be administered by the ESOS Committee. The ESOS Committee shall, 
subject to these By-Laws, administer the Scheme in such manner as it shall think fit. 
 

21.2 Without limiting the generality of By-Law 21.1, the ESOS Committee may, for the 
purpose of administering the Scheme, do all acts and things and enter into any 
transaction, agreement, deed, documents or arrangement, and make rules, regulations or 
impose terms and conditions, rectify any errors in Offers, execute all documents and 
delegate any of its powers and duties relating to the Scheme as it may in its discretion 
consider to be necessary or desirable for giving effect to the Scheme. 
 

21.3 The Board shall have power at any time and from time to time to rescind the appointment 
of any person appointed to the ESOS Committee as it shall deem fit.  

 
 
22. AMENDMENTS TO THE BY-LAWS 
 

22.1 Subject to By-Law 22.2, the ESOS Committee may at any time and from time to time 
recommend to the Board any additions or amendments to or deletions of these By-Laws 
as it shall in its discretion think fit and the Board shall have the power by resolution to 
add to, amend or delete all or any of these By-Laws upon such recommendation subject 
to the Company submitting a confirmation letter to Bursa Securities for the amendment 
made, that the said amendment is in compliance with the provisions of the Listing 
Requirements pertaining to employees share option scheme and Rules of the Depository 
(as defined under the Listing Requirements) pursuant to the Listing Requirements.  

 
22.2 The approval of the shareholders of the Company in general meeting shall not be 

required for any amendments to the By-Laws PROVIDED THAT no additions or 
amendments to or deletions of these By-Laws shall be made which will: 

 
(a) prejudice any rights then accrued to any Grantee without the prior consent or 

sanction of that Grantee;   
 

(b) increase the number of Shares available under the Scheme beyond the maximum 
imposed by By-Law 6.1; or  

 
(c) alter any matter which are required to be contained in the By-Laws by virtue of 

the Listing Requirements to the advantage of the Eligible Person and/or Grantee 
  
 22.3 For the purpose of complying with the provisions of Appendix 6E of the Listing 

Requirements, the provisions of By-Laws 4, 5, 6, 8, 10, 11, 12, 13, 15, 18, 19 and 
this By-Law 22 shall not be amended or altered in any whatsoever to the advantage of 
Eligible Persons or Grantees without the prior approval of the Company’s shareholders in 
a general meeting.  

 
 
23. RIGHTS OF GRANTEE 
 

23.1 The Options shall not carry any right to attend and vote at any general meeting of the 
Company. The Grantee shall not in any event be entitled to any dividends, distributions, 
rights or other entitlement on his unexercised Options. 

 
23.2 Subject to the Constitution, all Grantees are entitled to inspect the latest audited financial 

statements of the Company during the usual business hours on any working day at the 
Registered Office of the Company.  
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24. SCHEME NOT A TERM OF EMPLOYMENT 

 
This Scheme shall not confer or be construed to confer on an Eligible Person any special rights or 
privileges over the Eligible Person’s terms and conditions of employment nor any rights additional 
to any compensation or damages that the Eligible Person may be normally entitled to arising from 
the cessation of such employment. The Scheme shall not form part of or constitute or be in any 
way construed as a term or condition of employment of any employee of the Company. 
 
 

25. NO COMPENSATION FOR TERMINATION 
 
No Eligible Persons shall be entitled to any compensation for damages arising from the termination 
of any Options or this Scheme pursuant to the provisions of these By-Laws. Notwithstanding any 
provisions of these By-Laws: 
 
(a) this Scheme shall not form part of any contract of employment between the Company or 

any company within the Group and any Eligible Person. The rights of any Eligible Person 
under the terms of his/her employment with any company in the Group shall not be 
affected by his/her employment participation in the Scheme nor shall such participation or 
the Options afford such Eligible Person any additional rights to compensation or damages 
due to the termination of such employment for any reason whatsoever; 
 

(b) this Scheme shall not confer on any legal or equitable right or other rights under any 
other laws (other than those constituting the Options) against the Company or any 
company(ies) in the Group, or give rise to any course of legal action or in equity or under 
any other laws against the Company or company(ies) in the Group; 

 
(c) no Grantee or his/her personal or legal representative or any third party shall bring any 

claim action or proceeding against the Company, company in the Group, the ESOS 
Committee or the Board for any compensation, loss or damage whatsoever arising from 
the termination, suspension or cancellation of his/her rights to exercise of his/her Options 
or his/her Options ceasing to be valid pursuant to the provision of these By-Laws; and 

 
(d) the Company, the Board or the ESOS Committee or the company in the Group shall not in 

any event be liable to the Grantee and/or his/her personal or legal representative or any 
third party claim, loss of profits, loss of opportunity, loss of savings or any punitive, 
incidental or consequential damage/loss arising from the termination, breach or non-
performance of these By-Laws or any loss suffered by reason of any change/adjustment 
in the price of the Share any other cause or reason whatsoever. 

 
 

26. DISPUTES 
 

Any disputes arising hereunder shall be referred for decision by the Board, whose decision shall be 
final and binding in all respects, provided that any Directors of such Board meeting convened to 
determine the dispute who are also in the ESOS Committee shall abstain from deliberations and 
voting, and no person shall be entitled to dispute any decision or certification which is stated to be 
final and binding under these By-Laws. 

 
 
27. COSTS AND EXPENSES 
 

All fees, costs and expenses incurred in relation to the Scheme including but not limited to the 
fees, costs and expenses relating to the allotment and issue of new Shares pursuant to the 
exercise of Options, shall be borne by the Company. 

 
 
28. TAXES 
 

Any income tax arising from the exercise of any Option under the Scheme shall be borne by the 
Grantee. 
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29. CONSTITUTION 
 

In the event of a conflict between any of the provisions of these By-Laws and the Constitution, the 
Constitution shall prevail. 

 
 
30. SEVERABILITY 
 

Any term, condition, stipulation, provision in these By-Laws which is illegal, void, prohibited or 
unenforceable shall be ineffective to the extent of such illegality, voidness, prohibition or 
unenforceability without invalidating the remainder thereof, and any such illegality, voidness, 
prohibition or unenforceability shall not invalidate or render illegal, void or unenforceable any 
other term, condition, stipulation, provision herein contained. 

 
 

31.        DISCLOSURES IN ANNUAL REPORT 
 

The Company will make such disclosures in its annual report for as long as the Scheme continues 
in operation as from time to time required by the Listing Requirements including (where 
applicable) a statement by the audit committee verifying that the allocation of Options pursuant to 
the Scheme is in compliance with the criteria for allocation disclosed by the Company to the 
Eligible Persons. 

 
 
32. GOVERNING LAW  
 
 The Scheme and these By-Laws and all Options granted hereunder shall be governed by and 

construed in accordance with the laws of Malaysia.  
 
 
33. NOTICE 
 

33.1  Any notice or request which the Company is required to give, or may desire to give, to 
any Eligible Person or the Grantee pursuant to the Scheme shall be in writing and shall be 
deemed to be sufficiently given:- 

 
(a) if it is sent by ordinary post by the Company to the Eligible Person or the Grantee 

at the last address known to the Company as being his address, such notice shall 
be deemed to have been received three (3) Market Days after posting; 

 
(b) if it is given by hand to the Eligible Person or the Grantee, such notice or request 

shall be deemed to have been received on the date of delivery; or 
 

(c) if it is sent by electronic media, including but not limited to electronic mail, to the 
Eligible Person or the Grantee, such notice or request shall be deemed to have 
been received upon the date of delivery in the timestamp in such electronic 
media. 

 
Any change of address of the Eligible Person or the Grantee shall be communicated in 
writing to the Company and the Option Committee. 

 
33.2 Any certificate, notification or other notice required to be given to the Company or the 

ESOS Committee shall be properly given if sent by registered post or delivered by hand to 
the Company at its registered address or any other business address which may be 
notified in writing by the ESOS Committee from time to time. 
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Attachment 1 
 
The Subscription Price and/or the number of Shares to be comprised in the Options in respect of the right 
to subscribe for new Shares so far as unexercised to which a Grantee may be entitled from time to time be 
adjusted, calculated or determined by the ESOS Committee and certified by the external auditors or a 
licensed investment bank (acting as experts and not as arbitrators) in accordance with the following 
relevant provisions: 
 
(a) If and whenever a consolidation or subdivision or conversion of the Shares occurs, the 

Subscription Price and the Shares comprised in the Options so far as unexercised (“Revised 
Number of Shares Under Option”) shall be adjusted, calculated or determined in the following 
manner: 

   

New Subscription Price = S  x  U 
V 

 
   
Revised Number of Shares Under 
Option = 

T  x  V 
  

U 
 
Where:- 
 

 S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised 
 
U = Aggregate number of Shares (excluding Shares held as treasury shares, if any) in 

the share capital of the Company immediately preceding such consolidation, 
subdivision or conversion; and 

 
V = Aggregate number of Shares in the share capital of the Company after such 

consolidation, subdivision or conversion. 
 

Each such adjustment will be effective from the close of business of the Market Day next following 
the date on which the consolidation or subdivision or conversion becomes effective (being the date 
on which the Shares are traded on Bursa Securities after such consolidation or subdivision or 
conversion) or such other date as may be prescribed by Bursa Securities.  
 

(b) If and whenever the Company shall make an issue of new Shares credited as fully paid, by way of 
by way of bonus issue or capitalisation of profits or reserves (whether of a capital or income 
nature), the Subscription Price shall be adjusted by multiplying it by the following fraction: 

  

New Subscription Price = S  x  A 
A  +  B 

 
 

 Whilst the additional Shares comprised in the Options so far as unexercised (“Additional Shares 
 Under Option”) shall be calculated in the following manner:- 
 

Additional Shares Under Option = T  x  (A  +  B) - T 
A 

 
 Where:- 

 
A = The aggregate number of issued Shares immediately before such capitalisation 

issue; 
 

B = The aggregate number of new Shares to be issued pursuant to any allotment 
credited as fully-paid by way of capitalisation of profits or reserves (whether of a 
capital or income nature); 
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 S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised 
 
Each such adjustment will be effective (if appropriate, retroactively) from the commencement of 
the day next following the entitlement date for such issue. 

 
(c) If and whenever the Company shall make: 
 

(i) A Capital Distribution (as defined below) to ordinary shareholders whether on a reduction 
of capital or otherwise (but excluding any cancellation of capital which is lost or 
unrepresented by available assets); or 

 
(ii) Any offer or invitation to ordinary shareholders where under they may acquire or 

subscribe for new Shares by way of rights; or 
 
(iii) Any offer or invitation to ordinary shareholders by way of rights where under they may 

acquire or subscribe for securities convertible into new Shares or securities with rights to 
acquire or subscribe for new Shares;  

 
then and in any such case, the Subscription Price shall be adjusted in the following manner:- 

  

New Subscription Price = 
S  x  (C  -  D) 

C 
 

Where:- 
 

S = Existing Subscription Price 
 
C = The Current Market Price (as defined in paragraph (h) below) of one (1) Share on 

the Market Day immediately preceding the date on which the Capital Distribution, 
or as the case may be, the offer or invitation is publicly announced or (failing any 
such announcement), immediately preceding the date of the Capital Distribution 
or, as the case may be, of the offer or invitation; and 

 
D = (A) In the case of an offer or invitation to acquire or subscribe for new 

Shares under paragraph (c)(ii) above or for securities convertible into 
new Shares or securities with rights to acquire or subscribe for new 
Shares under paragraph (c)(iii) above, the value of rights attributable to 
one (1) Share (as defined below); or 

 
 (B) In the case of any other transaction falling within this paragraph (c), the 

fair market value, as determined (with the concurrence of the external 
auditors of the Company) by a licensed investment bank, of that portion 
of the Capital Distribution attributable to one (1) Share. 

 
For the purpose of definition (A) of “D” above, the “value of rights attributable to one (1) Share” 
shall be calculated in accordance with the formula: 
    

C  -  E 
F  +  1 

    
Where:- 
 
C = C in this paragraph (c); 
 
E = The subscription price of one (1) additional Share under the terms of such offer 

or invitation to acquire or one (1) additional security convertible into new Shares 
or one (1) additional security with rights to acquire or subscribe for new Shares; 
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Attachment 1 
 
The Subscription Price and/or the number of Shares to be comprised in the Options in respect of the right 
to subscribe for new Shares so far as unexercised to which a Grantee may be entitled from time to time be 
adjusted, calculated or determined by the ESOS Committee and certified by the external auditors or a 
licensed investment bank (acting as experts and not as arbitrators) in accordance with the following 
relevant provisions: 
 
(a) If and whenever a consolidation or subdivision or conversion of the Shares occurs, the 

Subscription Price and the Shares comprised in the Options so far as unexercised (“Revised 
Number of Shares Under Option”) shall be adjusted, calculated or determined in the following 
manner: 

   

New Subscription Price = S  x  U 
V 

 
   
Revised Number of Shares Under 
Option = 

T  x  V 
  

U 
 
Where:- 
 

 S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised 
 
U = Aggregate number of Shares (excluding Shares held as treasury shares, if any) in 

the share capital of the Company immediately preceding such consolidation, 
subdivision or conversion; and 

 
V = Aggregate number of Shares in the share capital of the Company after such 

consolidation, subdivision or conversion. 
 

Each such adjustment will be effective from the close of business of the Market Day next following 
the date on which the consolidation or subdivision or conversion becomes effective (being the date 
on which the Shares are traded on Bursa Securities after such consolidation or subdivision or 
conversion) or such other date as may be prescribed by Bursa Securities.  
 

(b) If and whenever the Company shall make an issue of new Shares credited as fully paid, by way of 
by way of bonus issue or capitalisation of profits or reserves (whether of a capital or income 
nature), the Subscription Price shall be adjusted by multiplying it by the following fraction: 

  

New Subscription Price = S  x  A 
A  +  B 

 
 

 Whilst the additional Shares comprised in the Options so far as unexercised (“Additional Shares 
 Under Option”) shall be calculated in the following manner:- 
 

Additional Shares Under Option = T  x  (A  +  B) - T 
A 

 
 Where:- 

 
A = The aggregate number of issued Shares immediately before such capitalisation 

issue; 
 

B = The aggregate number of new Shares to be issued pursuant to any allotment 
credited as fully-paid by way of capitalisation of profits or reserves (whether of a 
capital or income nature); 
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F = The number of Shares which it is necessary to hold in order to be offered or 
invited to acquire or subscribe for one (1) new Share or security convertible into 
new Shares or right to acquire or subscribe for new Shares; and 

 
1 = One (1) 

 
In the case of paragraphs (c)(ii) and (c)(iii) above, the Additional Shares Under Option shall be 
calculated as follows: 
 

Additional Shares Under Option = T x 
(C) 

- T 
(C  -  D*) 

 
Where:- 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised; 
 
C = C in this paragraph (c); and 
 
D* = The “value of the rights attributable to one (1) Share” (as defined below) 
 
For the purpose of D* above, the “value of the rights attributable to one (1) Share” shall be 
calculated in accordance with the formula: 
 

C  -  E* 
F*  +  1 

 
Where:- 
 
C = C in this paragraph (c); 
 
E* = The subscription consideration of one (1) new Share under the terms of such 

offer or invitation to acquire or subscribe for one (1) new Share; 
 
F* = The number of Shares which it is necessary to hold in order to be offered or 

invited to acquire or subscribe for one (1) new Share; and 
 
1 = One (1). 
 
For the purpose of this paragraph (c), “Capital Distribution” shall (without prejudice to the 
generality of that expression) include distributions in cash or specie or by way of issue of Shares 
(other than an issue falling within paragraph (b) above) credited as fully or partly paid up by way 
of capitalisation of profits or reserves (whether of a capital or income nature). Any dividend 
charged or provided for in the accounts of any period or made shall (whenever paid and 
howsoever described) be deemed to be a Capital Distribution unless it is paid out of the aggregate 
of the net profits attributable to the ordinary shareholders as shown in the audited consolidated 
income statement of the Company. 
 
Each such adjustment will be effective (if appropriate, retroactively) from the commencement of 
the day next following the entitlement date for the above transaction. 

   
(d) If and whenever the Company makes any allotment to its ordinary shareholders as provided in 

paragraph (b) above and also makes any offer or invitation to its ordinary shareholders as 
provided in paragraph (c)(ii) or paragraph (c)(iii) above and the entitlement date for the purpose 
of the allotment is also the entitlement date for the purpose for the offer or invitation, the 
Subscription Price shall be adjusted in the following manner: 

  

New Subscription Price = 
S  x  [(G  x  C) + (H  x  I)] 

(G  +  H  +  B) x  C 
 

and in respect of each case referred to in paragraph (b) and paragraph (c)(ii) above, the 
Additional Shares Under Option shall be calculated in the following manner:- 
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F = The number of Shares which it is necessary to hold in order to be offered or 
invited to acquire or subscribe for one (1) new Share or security convertible into 
new Shares or right to acquire or subscribe for new Shares; and 

 
1 = One (1) 

 
In the case of paragraphs (c)(ii) and (c)(iii) above, the Additional Shares Under Option shall be 
calculated as follows: 
 

Additional Shares Under Option = T x 
(C) 

- T 
(C  -  D*) 

 
Where:- 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised; 
 
C = C in this paragraph (c); and 
 
D* = The “value of the rights attributable to one (1) Share” (as defined below) 
 
For the purpose of D* above, the “value of the rights attributable to one (1) Share” shall be 
calculated in accordance with the formula: 
 

C  -  E* 
F*  +  1 

 
Where:- 
 
C = C in this paragraph (c); 
 
E* = The subscription consideration of one (1) new Share under the terms of such 

offer or invitation to acquire or subscribe for one (1) new Share; 
 
F* = The number of Shares which it is necessary to hold in order to be offered or 

invited to acquire or subscribe for one (1) new Share; and 
 
1 = One (1). 
 
For the purpose of this paragraph (c), “Capital Distribution” shall (without prejudice to the 
generality of that expression) include distributions in cash or specie or by way of issue of Shares 
(other than an issue falling within paragraph (b) above) credited as fully or partly paid up by way 
of capitalisation of profits or reserves (whether of a capital or income nature). Any dividend 
charged or provided for in the accounts of any period or made shall (whenever paid and 
howsoever described) be deemed to be a Capital Distribution unless it is paid out of the aggregate 
of the net profits attributable to the ordinary shareholders as shown in the audited consolidated 
income statement of the Company. 
 
Each such adjustment will be effective (if appropriate, retroactively) from the commencement of 
the day next following the entitlement date for the above transaction. 

   
(d) If and whenever the Company makes any allotment to its ordinary shareholders as provided in 

paragraph (b) above and also makes any offer or invitation to its ordinary shareholders as 
provided in paragraph (c)(ii) or paragraph (c)(iii) above and the entitlement date for the purpose 
of the allotment is also the entitlement date for the purpose for the offer or invitation, the 
Subscription Price shall be adjusted in the following manner: 

  

New Subscription Price = 
S  x  [(G  x  C) + (H  x  I)] 

(G  +  H  +  B) x  C 
 

and in respect of each case referred to in paragraph (b) and paragraph (c)(ii) above, the 
Additional Shares Under Option shall be calculated in the following manner:- 
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 S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised 
 
Each such adjustment will be effective (if appropriate, retroactively) from the commencement of 
the day next following the entitlement date for such issue. 

 
(c) If and whenever the Company shall make: 
 

(i) A Capital Distribution (as defined below) to ordinary shareholders whether on a reduction 
of capital or otherwise (but excluding any cancellation of capital which is lost or 
unrepresented by available assets); or 

 
(ii) Any offer or invitation to ordinary shareholders where under they may acquire or 

subscribe for new Shares by way of rights; or 
 
(iii) Any offer or invitation to ordinary shareholders by way of rights where under they may 

acquire or subscribe for securities convertible into new Shares or securities with rights to 
acquire or subscribe for new Shares;  

 
then and in any such case, the Subscription Price shall be adjusted in the following manner:- 

  

New Subscription Price = 
S  x  (C  -  D) 

C 
 

Where:- 
 

S = Existing Subscription Price 
 
C = The Current Market Price (as defined in paragraph (h) below) of one (1) Share on 

the Market Day immediately preceding the date on which the Capital Distribution, 
or as the case may be, the offer or invitation is publicly announced or (failing any 
such announcement), immediately preceding the date of the Capital Distribution 
or, as the case may be, of the offer or invitation; and 

 
D = (A) In the case of an offer or invitation to acquire or subscribe for new 

Shares under paragraph (c)(ii) above or for securities convertible into 
new Shares or securities with rights to acquire or subscribe for new 
Shares under paragraph (c)(iii) above, the value of rights attributable to 
one (1) Share (as defined below); or 

 
 (B) In the case of any other transaction falling within this paragraph (c), the 

fair market value, as determined (with the concurrence of the external 
auditors of the Company) by a licensed investment bank, of that portion 
of the Capital Distribution attributable to one (1) Share. 

 
For the purpose of definition (A) of “D” above, the “value of rights attributable to one (1) Share” 
shall be calculated in accordance with the formula: 
    

C  -  E 
F  +  1 

    
Where:- 
 
C = C in this paragraph (c); 
 
E = The subscription price of one (1) additional Share under the terms of such offer 

or invitation to acquire or one (1) additional security convertible into new Shares 
or one (1) additional security with rights to acquire or subscribe for new Shares; 
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Additional Shares Under Option = 
T  x  [(G  +  H*  +  B)  x  C)] - T 

(G  x  C)  +  (H*  x  I*)   
 

 Where:- 
  
G = The aggregate number of issued Shares on the entitlement date; 
 
C = C in paragraph (c) above; 
 
H = The aggregate number of new Shares under an offer or invitation to acquire or 

subscribe for new Shares by way of rights or under an offer or invitation by way 
of rights to acquire or subscribe for securities convertible into new Shares or with 
rights to acquire or subscribe for new Shares as the case may be; 

 
H* = The aggregate number of Shares under an offer or invitation to acquire or 

subscribe for new Shares by way of rights; 
 
I = The subscription price of one (1) new Share under an offer or invitation to 

acquire or subscribe for new Shares or the exercise price on conversion of 
securities or exercise of such rights to acquire or subscribe for one (1) new Share 
as the case may be: 

 
I* = The subscription price of one (1) new Share under the offer or invitation to 

acquire or subscribe for new Shares; 
 
B = B in paragraph (b) above; 
 
S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised. 
 
Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for such issues. 
 

(e) If and whenever the Company makes any offer or invitation to its ordinary shareholders to acquire 
or subscribe for new Shares as provided in paragraph (c)(ii) above together with an offer or 
invitation to acquire or subscribe securities convertible into new Shares or securities with rights to 
acquire or subscribe for new Shares as provided in paragraph (c)(iii) above, the Subscription Price 
shall be adjusted in the following manner:- 
  

New Subscription Price = 
S  x  (G  x  C)  +  (H  x  I)  +  (J  x  K) 

(G  +  H  +  J)  x  C 
 
and the Additional Shares Under Option shall be calculated in the following manner:- 
  

Additional Shares Under Option = 
T  x  (G  +  H*)  x  C  - T 

(G  x  C)  +  (H*  x  I*)    
 

 Where:- 
 

G = G as in paragraph (d) above; 
 
C = C as in paragraph (c) above; 
 
H = H as in paragraph (d) above; 
 
H* = H* as in paragraph (d) above; 
 
I = I as in paragraph (d) above; 
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F = The number of Shares which it is necessary to hold in order to be offered or 
invited to acquire or subscribe for one (1) new Share or security convertible into 
new Shares or right to acquire or subscribe for new Shares; and 

 
1 = One (1) 

 
In the case of paragraphs (c)(ii) and (c)(iii) above, the Additional Shares Under Option shall be 
calculated as follows: 
 

Additional Shares Under Option = T x 
(C) 

- T 
(C  -  D*) 

 
Where:- 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised; 
 
C = C in this paragraph (c); and 
 
D* = The “value of the rights attributable to one (1) Share” (as defined below) 
 
For the purpose of D* above, the “value of the rights attributable to one (1) Share” shall be 
calculated in accordance with the formula: 
 

C  -  E* 
F*  +  1 

 
Where:- 
 
C = C in this paragraph (c); 
 
E* = The subscription consideration of one (1) new Share under the terms of such 

offer or invitation to acquire or subscribe for one (1) new Share; 
 
F* = The number of Shares which it is necessary to hold in order to be offered or 

invited to acquire or subscribe for one (1) new Share; and 
 
1 = One (1). 
 
For the purpose of this paragraph (c), “Capital Distribution” shall (without prejudice to the 
generality of that expression) include distributions in cash or specie or by way of issue of Shares 
(other than an issue falling within paragraph (b) above) credited as fully or partly paid up by way 
of capitalisation of profits or reserves (whether of a capital or income nature). Any dividend 
charged or provided for in the accounts of any period or made shall (whenever paid and 
howsoever described) be deemed to be a Capital Distribution unless it is paid out of the aggregate 
of the net profits attributable to the ordinary shareholders as shown in the audited consolidated 
income statement of the Company. 
 
Each such adjustment will be effective (if appropriate, retroactively) from the commencement of 
the day next following the entitlement date for the above transaction. 

   
(d) If and whenever the Company makes any allotment to its ordinary shareholders as provided in 

paragraph (b) above and also makes any offer or invitation to its ordinary shareholders as 
provided in paragraph (c)(ii) or paragraph (c)(iii) above and the entitlement date for the purpose 
of the allotment is also the entitlement date for the purpose for the offer or invitation, the 
Subscription Price shall be adjusted in the following manner: 

  

New Subscription Price = 
S  x  [(G  x  C) + (H  x  I)] 

(G  +  H  +  B) x  C 
 

and in respect of each case referred to in paragraph (b) and paragraph (c)(ii) above, the 
Additional Shares Under Option shall be calculated in the following manner:- 
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I* = I* as in paragraph (d) above; 
 

 J = The aggregate number of new Shares to be issued to its ordinary shareholders 
upon conversion of such exercise of such rights to subscribe for new Shares by 
the ordinary shareholders; 

 
K = The exercise price on conversion of such securities or exercise of such rights to 

acquire or subscribe for one (1) new Share; 
 
 S = Existing Subscription Price; and 
 
 T = Existing number of Shares comprised in the Option in respect of the rights to 

subscribe for new Shares so far as unexercised. 
 

Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for above transaction. 
 

(f) If and whenever the Company makes an allotment to its ordinary shareholders as provided in 
paragraph (b) above and also makes an offer or invitation to acquire or subscribe for new Shares 
to its ordinary shareholders as provided in paragraph (c)(ii) above together with rights to acquire 
or subscribe for securities convertible into or with rights to acquire or subscribe for new Shares as 
provided in paragraph (c)(iii) above and the entitlement date for the purpose of the allotment is 
also the entitlement date for the purpose of offer or invitation, the Subscription Price shall be 
adjusted in the following manner: 
  

New Subscription Price = 
S  x  [(G  x  C)  +  (H  x  I)  +  (J  x  K)] 

(G  +  H  +  J  +  B)  x  C 
 
and the Additional Shares Under Option shall be calculated in the following manner:-  

  

Additional Shares Under Option = 
T  x  [(G  +  H*  +  B)  x  C] - T 

(G  x  C)  +  (H*  x  I*)   
 

 Where:- 
  

G = G as in paragraph (d) above; 
 
C = C as in paragraph (c) above;  
 
H = H as in paragraph (d) above; 

 
H* = H* as in paragraph (d) above; 

 
I = I as in paragraph (d) above; 
 
I* = I* as in paragraph (d) above; 
 
J = J as in paragraph (e) above; 
 
K = K as in paragraph (e) above; 
 
B = B as in paragraph (b) above; 
 
S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised. 
 
Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for the above transaction. 
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Additional Shares Under Option = 
T  x  [(G  +  H*  +  B)  x  C)] - T 

(G  x  C)  +  (H*  x  I*)   
 

 Where:- 
  
G = The aggregate number of issued Shares on the entitlement date; 
 
C = C in paragraph (c) above; 
 
H = The aggregate number of new Shares under an offer or invitation to acquire or 

subscribe for new Shares by way of rights or under an offer or invitation by way 
of rights to acquire or subscribe for securities convertible into new Shares or with 
rights to acquire or subscribe for new Shares as the case may be; 

 
H* = The aggregate number of Shares under an offer or invitation to acquire or 

subscribe for new Shares by way of rights; 
 
I = The subscription price of one (1) new Share under an offer or invitation to 

acquire or subscribe for new Shares or the exercise price on conversion of 
securities or exercise of such rights to acquire or subscribe for one (1) new Share 
as the case may be: 

 
I* = The subscription price of one (1) new Share under the offer or invitation to 

acquire or subscribe for new Shares; 
 
B = B in paragraph (b) above; 
 
S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised. 
 
Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for such issues. 
 

(e) If and whenever the Company makes any offer or invitation to its ordinary shareholders to acquire 
or subscribe for new Shares as provided in paragraph (c)(ii) above together with an offer or 
invitation to acquire or subscribe securities convertible into new Shares or securities with rights to 
acquire or subscribe for new Shares as provided in paragraph (c)(iii) above, the Subscription Price 
shall be adjusted in the following manner:- 
  

New Subscription Price = 
S  x  (G  x  C)  +  (H  x  I)  +  (J  x  K) 

(G  +  H  +  J)  x  C 
 
and the Additional Shares Under Option shall be calculated in the following manner:- 
  

Additional Shares Under Option = 
T  x  (G  +  H*)  x  C  - T 

(G  x  C)  +  (H*  x  I*)    
 

 Where:- 
 

G = G as in paragraph (d) above; 
 
C = C as in paragraph (c) above; 
 
H = H as in paragraph (d) above; 
 
H* = H* as in paragraph (d) above; 
 
I = I as in paragraph (d) above; 
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(g) If and whenever (otherwise than pursuant to a rights issue available to all ordinary shareholders 
alike and requiring an adjustment under paragraphs (c)(ii), (c)(iii), (d), (e) or (f) above), the 
Company shall issue either any Shares or any securities convertible into new Shares or with rights 
to acquire or subscribe for new Shares, and in any such case the Total Effective Consideration per 
Share (as define below) is less than ninety percent (90%) of the Average Price for one (1) Share 
(as defined below) or, as the case may be, the price at which the Shares will be issued upon 
conversion of such securities or exercise of such rights is determine, the Subscription Price shall 
be adjusted in the following manner: 

  

New Subscription Price = 
S  x  (L  +  M) 

L  +  N 
 

Where:- 
 
L = The number of Shares in issue at the close of business on the Market Day 

immediately preceding the date on which the relevant adjustment becomes 
effective; 

 
M = The number of new Shares which the Total Effective Consideration (as defined 

below) would have purchased at the Average Price (exclusive of expenses); 
   
 
N = The aggregate number of new Shares which so issued or in the case of securities 

convertible into new Shares of with rights to acquire or subscribe for new 
Shares, the maximum number assuming no adjustment of such rights) of new 
Shares issuable upon full conversation of such securities or the exercise in full of 
such rights; and 

 
S = Existing Subscription Price 

 
For the purposes of this paragraph (g) the “Total Effective Consideration” shall be determined by 
the Directors of the Company with the concurrence of the Company’s external auditors or a 
licensed investment bank and shall be: 
 
(i) In the case of the issue of new Shares, the aggregate consideration receivable by the 

Company on payment in full for such new Shares; or 
 
(ii) In the case of the issue by the Company of securities wholly or partly convertible into 

new Shares, the aggregate consideration receivable by the Company on payment in full 
for such securities or such part of the securities as is convertible together with the total 
amount receivable by the Company upon full conversion of such securities (if any); or 

 
(iii) In the case of the issue by the Company of securities with rights to acquire or 

subscription for new Shares, the aggregate consideration attributable to the issue of such 
rights together with the total amount receivable by the Company upon full exercise of 
such rights; 

 
in each case without any deduction of any commission, discounts or expenses paid, allowed or 
incurred in connection with the issue thereof, and the “Total Effective Consideration per Share” 
shall be the Total Effective Consideration divided by the number of new Shares issued as 
aforesaid or, in the case of securities convertible into new Shares by the maximum number of new 
Shares issuable on full conversation of such securities or on exercise in full of such rights. 

 
For the purpose of this paragraph (g), the Average Price of a Share shall be the average price of 
one (1) Share as derived from the last dealt prices for one (1) or more board lots of the Shares as 
quoted on the Bursa Securities on the Market Days comprised in the period used as a basic upon 
which the issue price of such Shares is determined.  

 
Each such adjustment will be calculated (if appropriate, retroactively) from the close of business 
on the Bursa Securities on the Market Day next following the date on which the issue is 
announced, or (failing any such announcement) on the Market Day next following the date on 
which the Company determined the offering/issue price of such Shares. Each such adjustment will 
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(g) If and whenever (otherwise than pursuant to a rights issue available to all ordinary shareholders 
alike and requiring an adjustment under paragraphs (c)(ii), (c)(iii), (d), (e) or (f) above), the 
Company shall issue either any Shares or any securities convertible into new Shares or with rights 
to acquire or subscribe for new Shares, and in any such case the Total Effective Consideration per 
Share (as define below) is less than ninety percent (90%) of the Average Price for one (1) Share 
(as defined below) or, as the case may be, the price at which the Shares will be issued upon 
conversion of such securities or exercise of such rights is determine, the Subscription Price shall 
be adjusted in the following manner: 

  

New Subscription Price = 
S  x  (L  +  M) 

L  +  N 
 

Where:- 
 
L = The number of Shares in issue at the close of business on the Market Day 

immediately preceding the date on which the relevant adjustment becomes 
effective; 

 
M = The number of new Shares which the Total Effective Consideration (as defined 

below) would have purchased at the Average Price (exclusive of expenses); 
   
 
N = The aggregate number of new Shares which so issued or in the case of securities 

convertible into new Shares of with rights to acquire or subscribe for new 
Shares, the maximum number assuming no adjustment of such rights) of new 
Shares issuable upon full conversation of such securities or the exercise in full of 
such rights; and 

 
S = Existing Subscription Price 

 
For the purposes of this paragraph (g) the “Total Effective Consideration” shall be determined by 
the Directors of the Company with the concurrence of the Company’s external auditors or a 
licensed investment bank and shall be: 
 
(i) In the case of the issue of new Shares, the aggregate consideration receivable by the 

Company on payment in full for such new Shares; or 
 
(ii) In the case of the issue by the Company of securities wholly or partly convertible into 

new Shares, the aggregate consideration receivable by the Company on payment in full 
for such securities or such part of the securities as is convertible together with the total 
amount receivable by the Company upon full conversion of such securities (if any); or 

 
(iii) In the case of the issue by the Company of securities with rights to acquire or 

subscription for new Shares, the aggregate consideration attributable to the issue of such 
rights together with the total amount receivable by the Company upon full exercise of 
such rights; 

 
in each case without any deduction of any commission, discounts or expenses paid, allowed or 
incurred in connection with the issue thereof, and the “Total Effective Consideration per Share” 
shall be the Total Effective Consideration divided by the number of new Shares issued as 
aforesaid or, in the case of securities convertible into new Shares by the maximum number of new 
Shares issuable on full conversation of such securities or on exercise in full of such rights. 

 
For the purpose of this paragraph (g), the Average Price of a Share shall be the average price of 
one (1) Share as derived from the last dealt prices for one (1) or more board lots of the Shares as 
quoted on the Bursa Securities on the Market Days comprised in the period used as a basic upon 
which the issue price of such Shares is determined.  

 
Each such adjustment will be calculated (if appropriate, retroactively) from the close of business 
on the Bursa Securities on the Market Day next following the date on which the issue is 
announced, or (failing any such announcement) on the Market Day next following the date on 
which the Company determined the offering/issue price of such Shares. Each such adjustment will 
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I* = I* as in paragraph (d) above; 
 

 J = The aggregate number of new Shares to be issued to its ordinary shareholders 
upon conversion of such exercise of such rights to subscribe for new Shares by 
the ordinary shareholders; 

 
K = The exercise price on conversion of such securities or exercise of such rights to 

acquire or subscribe for one (1) new Share; 
 
 S = Existing Subscription Price; and 
 
 T = Existing number of Shares comprised in the Option in respect of the rights to 

subscribe for new Shares so far as unexercised. 
 

Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for above transaction. 
 

(f) If and whenever the Company makes an allotment to its ordinary shareholders as provided in 
paragraph (b) above and also makes an offer or invitation to acquire or subscribe for new Shares 
to its ordinary shareholders as provided in paragraph (c)(ii) above together with rights to acquire 
or subscribe for securities convertible into or with rights to acquire or subscribe for new Shares as 
provided in paragraph (c)(iii) above and the entitlement date for the purpose of the allotment is 
also the entitlement date for the purpose of offer or invitation, the Subscription Price shall be 
adjusted in the following manner: 
  

New Subscription Price = 
S  x  [(G  x  C)  +  (H  x  I)  +  (J  x  K)] 

(G  +  H  +  J  +  B)  x  C 
 
and the Additional Shares Under Option shall be calculated in the following manner:-  

  

Additional Shares Under Option = 
T  x  [(G  +  H*  +  B)  x  C] - T 

(G  x  C)  +  (H*  x  I*)   
 

 Where:- 
  

G = G as in paragraph (d) above; 
 
C = C as in paragraph (c) above;  
 
H = H as in paragraph (d) above; 

 
H* = H* as in paragraph (d) above; 

 
I = I as in paragraph (d) above; 
 
I* = I* as in paragraph (d) above; 
 
J = J as in paragraph (e) above; 
 
K = K as in paragraph (e) above; 
 
B = B as in paragraph (b) above; 
 
S = Existing Subscription Price; and 
 
T = Existing number of Shares comprised in the Option in respect of the right to 

subscribe for new Shares so far as unexercised. 
 
Such adjustment will be effective (if appropriate, retroactively) from the commencement of the 
day next following the entitlement date for the above transaction. 
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be effective (if appropriate, retroactively) from the commencement of the Market Day next 
following the completion of the above transaction. 

 
(h) For the purpose of paragraphs (c), (d), (e) and (f), the “Current Market Price” in relation to one 

(1) Share for any relevant day shall be the average of the last dealt price for the five (5) 
consecutive Market Days before such date or other period as many be determined in accordance 
with any guidelines issued, from time to time, by Bursa Securities. 

 
The foregoing provisions on adjustment of the Subscription Price shall be subject to the following: 

 
(a) On any such adjustment the resultant Subscription Price shall be rounded up to the nearest one 

(1) sen and in no event shall any adjustment (otherwise than upon the consolidation of Shares) 
involve an increase in the Subscription Price or reduce the number of Shares comprised in the 
Option so far as unexercised to which the Grantee is already entitled to; 

 
(b) No adjustment shall be made to the Subscription Price in any case in which the amount by which 

the same would be reduced in accordance with the foregoing provisions of “would be less than 
one (1) sen” or the number of Shares comprised in the Option so far as unexercised is less than 
one (1) Share and any adjustment that would otherwise be required then to be made will not be 
carried forward; 

 
(c) If an event giving rise to any such adjustment shall be capable of falling within any two (2) or 

more of paragraphs (a) to (g) of By-Law 15.1 (both inclusive) or if such event is capable of 
giving rise to more than one adjustment, the adjustment shall made in such manner as the 
Directors of the Company and the external auditors or a licensed investment bank may agree;  

 
(d) If for any reason an event giving rise to an adjustment to the Subscription Price and/or the 

number of Shares comprised in the Option so far as unexercised to which a Grantee may be 
entitled to is cancelled, revoked or not completed, the adjustment shall not be required to be 
made or shall be reversed with effect from such date and in such manner as the Directors of the 
Company and the external auditors or a licensed investment bank may agree; and 

 
(e) In determining a Grantee’s entitlements to subscribe for Shares, any fractional entitlements will be 

disregarded. 
 
 
 
 

THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK 
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(g) If and whenever (otherwise than pursuant to a rights issue available to all ordinary shareholders 
alike and requiring an adjustment under paragraphs (c)(ii), (c)(iii), (d), (e) or (f) above), the 
Company shall issue either any Shares or any securities convertible into new Shares or with rights 
to acquire or subscribe for new Shares, and in any such case the Total Effective Consideration per 
Share (as define below) is less than ninety percent (90%) of the Average Price for one (1) Share 
(as defined below) or, as the case may be, the price at which the Shares will be issued upon 
conversion of such securities or exercise of such rights is determine, the Subscription Price shall 
be adjusted in the following manner: 

  

New Subscription Price = 
S  x  (L  +  M) 

L  +  N 
 

Where:- 
 
L = The number of Shares in issue at the close of business on the Market Day 

immediately preceding the date on which the relevant adjustment becomes 
effective; 

 
M = The number of new Shares which the Total Effective Consideration (as defined 

below) would have purchased at the Average Price (exclusive of expenses); 
   
 
N = The aggregate number of new Shares which so issued or in the case of securities 

convertible into new Shares of with rights to acquire or subscribe for new 
Shares, the maximum number assuming no adjustment of such rights) of new 
Shares issuable upon full conversation of such securities or the exercise in full of 
such rights; and 

 
S = Existing Subscription Price 

 
For the purposes of this paragraph (g) the “Total Effective Consideration” shall be determined by 
the Directors of the Company with the concurrence of the Company’s external auditors or a 
licensed investment bank and shall be: 
 
(i) In the case of the issue of new Shares, the aggregate consideration receivable by the 

Company on payment in full for such new Shares; or 
 
(ii) In the case of the issue by the Company of securities wholly or partly convertible into 

new Shares, the aggregate consideration receivable by the Company on payment in full 
for such securities or such part of the securities as is convertible together with the total 
amount receivable by the Company upon full conversion of such securities (if any); or 

 
(iii) In the case of the issue by the Company of securities with rights to acquire or 

subscription for new Shares, the aggregate consideration attributable to the issue of such 
rights together with the total amount receivable by the Company upon full exercise of 
such rights; 

 
in each case without any deduction of any commission, discounts or expenses paid, allowed or 
incurred in connection with the issue thereof, and the “Total Effective Consideration per Share” 
shall be the Total Effective Consideration divided by the number of new Shares issued as 
aforesaid or, in the case of securities convertible into new Shares by the maximum number of new 
Shares issuable on full conversation of such securities or on exercise in full of such rights. 

 
For the purpose of this paragraph (g), the Average Price of a Share shall be the average price of 
one (1) Share as derived from the last dealt prices for one (1) or more board lots of the Shares as 
quoted on the Bursa Securities on the Market Days comprised in the period used as a basic upon 
which the issue price of such Shares is determined.  

 
Each such adjustment will be calculated (if appropriate, retroactively) from the close of business 
on the Bursa Securities on the Market Day next following the date on which the issue is 
announced, or (failing any such announcement) on the Market Day next following the date on 
which the Company determined the offering/issue price of such Shares. Each such adjustment will 
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PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia) 

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT an Extraordinary General Meeting (“EGM”) of Pasukhas Group 
Berhad (“Pasukhas” or the “Company”) will be held on a fully virtual basis and entirely via remote 
participation and voting from the Broadcast Venue at Level 4, Menara Lien Hoe, No. 8, Persiaran 
Tropicana, Tropicana Golf & Country Resort, 47410 Petaling Jaya, Selangor on Thursday, 12 
November 2020 at 11.00 a.m. or at any adjournment thereof for the purpose of considering and, if 
thought fit, passing the following resolutions with or without any modifications:-

ORDINARY RESOLUTION 1 

PROPOSED PRIVATE PLACEMENT OF UP TO 268,757,000 NEW ORDINARY SHARES IN 
PASUKHAS, REPRESENTING 30% OF THE TOTAL NUMBER OF ISSUED SHARES OF 
PASUKHAS, TO INDEPENDENT THIRD-PARTY INVESTOR(S) TO BE IDENTIFIED LATER AND AT 
AN ISSUE PRICE TO BE DETERMINED LATER 

“THAT subject to the approval of all the relevant authorities, approval be and is hereby given to the 
Board of Directors of the Company (“Board” or “Directors”) to issue and allot up to 268,757,000 new 
ordinary shares in the Company (“Pasukhas Shares” or “Shares”) (“Placement Shares”) by way of 
private placement to independent third party investor(s) to be identified later in one or more tranches at 
an issue price for each tranche to be determined at a later date by the Board (“Price-Fixing Date”) 
upon such terms and conditions as disclosed in the Circular to the shareholders of the Company 
(“Shareholders”) dated 27 October 2020 (“Circular”) (“Proposed Private Placement”).

THAT the issue price for each tranche of the Placement Shares will be determined based on a discount 
of not more than 20% to the 5-day volume-weighted average market price of Pasukhas Shares up to 
and including the Price-Fixing Date. 

THAT the Directors be and are hereby authorised to utilise the proceeds to be derived from the 
Proposed Private Placement for such purposes as set out in the Circular and the Board be and is hereby 
authorised with full power to vary the manner and/or purpose of the utilisation of such proceeds from 
the Proposed Private Placement in the manner as the Board may deem fit, necessary and/or expedient, 
subject (where required) to the approval of the relevant authorities and in the best interest of the 
Company. 

THAT such Placement Shares shall, upon allotment, issuance and full payment of the issue price, rank 
equally in all respects with the then existing issued Shares, save and except that the holders of such 
Placement Shares shall not be entitled to any dividends, rights, allotments and/or other distributions 
which may be declared, made or paid to the Shareholders, the entitlement date of which is prior to the 
date of allotment and issuance of the Placement Shares. 

AND THAT the Directors be and are hereby empowered and authorised to do all acts, deeds and things 
and to execute, sign, deliver and cause to be delivered on behalf of the Company all such documents 
and/or arrangements as may be necessary to give effect and complete the Proposed Private Placement 
and to assent to any conditions, modifications, variations and/or amendments in any manner as may 
be required by the relevant authorities or as the Directors may deem necessary in the interest of the 
Company and to take such steps as they may deem necessary or expedient in order to implement, 
finalise, give full effect and to complete the Proposed Private Placement.”
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PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia)

Registered Office 

10th Floor  
Menara Hap Seng  

No. 1 & 3, Jalan P. Ramlee 
50250 Kuala Lumpur  

27 October 2020 

Board of Directors 

Maj (R) Mejar Dato’ Ismail Bin Ahmad (Independent Non-Executive Chairman) 
Wan Thean Hoe (Executive Director cum Chief Executive Officer) 
Mak Siew Wei (Executive Director) 
Tang Boon Koon (Executive Director) 
Teoh Kim Hooi (Independent Non-Executive Director) 
Yap Chee Keong (Independent Non-Executive Director) 
Dato' Nik Ismail Bin Dato' Nik Yusoff (Independent Non-Executive Director) 

To: The Shareholders 

Dear Sir / Madam, 

(I) PROPOSED PRIVATE PLACEMENT 
(II) PROPOSED ESOS 

(COLLECTIVELY REFERRED TO AS THE “PROPOSALS”)

1. INTRODUCTION 

On 12 October 2020, Mercury Securities had, on behalf of the Board, announced that the 
Company proposes to undertake the Proposals.

On 21 October 2020, Mercury Securities had, on behalf of the Board, announced that Bursa 
Securities had, vide its letter on even date, granted its approval for the following:-

(i) listing and quotation of the Placement Shares; and 

(ii) listing and quotation of up to 30% of the total number of issued Shares (excluding 
treasury shares, if any) of the Company to be issued pursuant to the Proposed ESOS. 

The approval of Bursa Securities is subject to the conditions as set out in Section 9 of this 
Circular. 



ORDINARY RESOLUTION 2 

PROPOSED ESTABLISHMENT OF AN EMPLOYEES’ SHARE OPTIONS SCHEME (“ESOS” OR 
“SCHEME”) INVOLVING UP TO 30% OF THE TOTAL NUMBER OF ISSUED SHARES OF THE 
COMPANY (EXCLUDING TREASURY SHARES, IF ANY) FOR ELIGIBLE DIRECTORS AND 
EMPLOYEES OF THE COMPANY AND ITS SUBSIDIARIES (“GROUP”) (“PROPOSED ESOS”)

“THAT subject to the approval of all relevant authorities and parties being obtained (if required), 
including but not limited to the approval of Bursa Malaysia Securities Berhad (“Bursa Securities”) for 
the listing and quotation of the new ordinary Shares in the Company to be issued pursuant to the 
exercise of the ESOS options granted under the Scheme having been obtained, approval be and is 
hereby given for the Company to establish the Scheme involving up to 30% of the total number of issued 
Shares of the Company from time to time (excluding treasury shares, if any) for the benefit of eligible 
directors and eligible employees of the Group, excluding the subsidiaries which are dormant, and the 
Board be and is hereby authorised to:- 

(i) implement and administer the Scheme in accordance with the by-laws governing the Scheme 
(“By-laws”), a draft of which is set out in Appendix II of the Circular, and to give full effect to the 
Scheme with full powers to assent to any conditions, variations, modifications and/or 
amendments as may be deemed fit or expedient and/or imposed or required by the relevant 
authorities or as may be deemed fit or necessary by the Board at its discretion;

(ii) make the necessary applications to Bursa Securities and do all the things necessary at the 
appropriate time or times for the listing and quotation of the new Shares which may from time 
to time be allotted and issued pursuant to the exercise of the ESOS options granted under the 
Scheme; 

(iii) allot and issue from time to time such number of new Shares as may be required to be issued 
pursuant to the exercise of the ESOS options granted under the Scheme provided that the 
aggregate number of new Shares to be allotted and issued under the Scheme shall not exceed 
in aggregate of 30% of the total number of issued Shares of the Company (excluding treasury 
shares, if any) at any time during the existence of the Scheme. The new Shares to be issued 
pursuant to the exercise of the ESOS options granted under the Scheme shall, upon allotment, 
issuance and full payment of the exercise price of the ESOS options, rank equally in all respects 
with the then existing issued Shares, save and except that the holders of such new Shares 
shall not be entitled to any dividends, rights, allotments and/or other distributions which may be 
declared, made or paid to Shareholders, the entitlement date of which is prior to the date of 
allotment and issuance of such new Shares and will be subject to all the provisions of the 
Constitution of the Company relating to the transfer, transmission and otherwise of the Shares;

(iv) modify and/or amend the By-laws from time to time as may be required or permitted by the 
authorities or deemed necessary by the authorities or the Board provided that such 
modifications and/or amendments are effected in accordance with the provisions of the By-laws 
relating to modifications and/or amendments and to do all such acts and to enter into all such 
transactions, arrangements and agreements as may be necessary or expedient in order to give 
full effect to the Scheme; 

(v) extend the duration of the Scheme, provided always that such extension of the Scheme made 
pursuant to the By-laws shall not in aggregate exceed a duration of 10 years from the date on 
which the Scheme shall take effect following full compliance of all relevant requirements or such 
longer period as may be permitted by Bursa Securities or any other relevant authorities from 
time to time without having to obtain any further sanction, approval, consent or authorisation of 
the shareholders of the Company in a general meeting; and

(vi) do all such acts and things, to execute all such documents and to enter into all such 
transactions, arrangements and agreements, deeds or undertakings and to make such rules or 
regulations, or impose such terms and conditions or delegate its power as may be necessary 
or expedient in order to give full effect to the Proposed ESOS and terms of the By-Laws;



THAT the By-laws of the Scheme, a draft of which is set out in Appendix II of the Circular, be and is 
hereby approved and adopted; 

AND THAT the Board be and is hereby authorised to give effect to the Scheme with full powers to 
consent to and to adopt and implement such conditions, modifications, variations and/or amendments 
as may be required by the relevant regulatory authorities or as the Board may deem fit or necessary at 
its absolute discretion.”

By Order of the Board 
PASUKHAS GROUP BERHAD 

TAN TONG LANG (MAICSA 7045482) (SSM PC NO.: 201908002253) 
VIMALRAJ A/L SHANMUGAM (MAICSA 7068140) (SSM PC NO.: 202008000925) 
Company Secretaries 

Kuala Lumpur 
27 October 2020 

Notes:- 
(1) Please refer to the Administrative Guide for the procedures to register and participate in the virtual meeting. 

Shareholders will not be allowed to attend the EGM in person at the Broadcast Venue on the day of the meeting. 
(2) A member of the Company entitled to attend and vote at the meeting is entitled to appoint not more than two (2) proxies 

to attend, participate, speak and vote in his stead. A proxy may, but need not be a member of the Company and there 
shall be no restriction as to the qualification of the proxy. 

(3) Where a member appoints more than one (1) proxy, he/she shall specify the proportions of his/her holdings to be 
represented by each proxy, failing which, the appointment shall be invalid. 

(4) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for 
multiple beneficial owners in one (1) 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. 

(5) If no name is inserted in the space provided for the name of your proxy, the Chairman of the meeting will act as your 
proxy. 

(6) The instrument appointing a proxy and the power of attorney or other authority (if any) may be made in physical form 
or electronic form. In the case of an appointment made in physical form, the proxy form must be deposited with the 
Company’s Share Registrar at Suite 10.02, Level 10, The Gardens South Tower, Mid Valley City Lingkaran Syed Putra 
59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia. All proxy form submitted must be received by the Company not 
less than forty-eight (48) hours before the time appointed for holding the General Meeting or adjourned General Meeting 
at which the person named in the appointment proposes to vote.  

(7) If the appointer is a corporation, the instrument appointing a proxy must be executed under its Common Seal or under 
the hand of an officer or attorney duly authorised. 

(8) Pursuant to Rule 8.31A(1) of the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad, all the 
resolutions set out in the Notice of EGM shall be put to vote by poll. 

(9) For purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting Bursa 
Malaysia Depository Sdn. Bhd. to make available to the Company, a Record of Depositors (“ROD”) as at 4 November 
2020 and only a Depositor whose name appears on such ROD shall be entitled to attend this meeting or appoint proxy 
to attend and/or vote in his/her behalf.



PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia) 

EXTRAORDINARY GENERAL MEETING  

ADMINISTRATIVE GUIDE 

Date

12 November 2020 

Time 

11.00 a.m. 

Broadcast Venue 

Level 4, Menara Lien Hoe, No. 8, Persiaran 
Tropicana, Tropicana Golf & Country Resort, 
47410 Petaling Jaya, Selangor Darul Ehsan

MODE OF MEETING 

In view of the COVID-19 outbreak and as part of the safety measures, the Extraordinary General 
Meeting (“EGM”) will be conducted entirely through live streaming from the Broadcast Venue. This is in 
line with the Guidance Note on the Conduct of General Meetings for Listed Issuers issued by the 
Securities Commission Malaysia on 18 April 2020 and revised on 14 May 2020, 9 June 2020 and 13 
October 2020 respectively. 

The Broadcast Venue is in line with Section 327 (2) of the Companies Act, 2016 which stipulates that 
the Chairman shall be at the main venue of the EGM.  

All shareholders of the Company, whether individual shareholders, corporate shareholders, proxy 
holders, authorised nominees or exempt authorised nominees who wish to attend the EGM will have to 
register to attend remotely by using the Remote Participation and Voting (“RPV”) Platform, the details 
of which is set out below. Hence, NO SHAREHOLDERS/PROXIES will be allowed to be physically 
present at the Broadcast Venue on the day of the EGM. 

RPV 

1. The EGM will be conducted entirely through live streaming and online remote voting. Should 
you wish to attend the EGM, you will be required to do so by registering yourself using the RPV 
Platform in accordance with the instructions set out under Paragraph 3 below. 

 With the RPV Platform, you may exercise your rights as a Shareholder to participate (including 
to pose questions to the Board of Directors (“Board”) and vote at the EGM.

2. If a shareholders is unable to attend the EGM, he/she is encouraged to appoint the Chairman 
of the meeting as his/her proxy and indicate the voting instructions in the Form of Proxy in 
accordance with the notes and instructions printed therein. 

3. For proxies or corporate representatives / authorised nominees / exempt authorised nominees 
who wishes to use the RPV Platform at the EGM, please ensure the duly executed proxy forms 
or the original certificate of appointment of its corporate representative are submitted to 
Boardroom.com Sdn Bhd at Suite 10.02, Level 10, The Gardens South Tower, Mid Valley City, 
Lingkaran Syed Putra, 59200 Kuala Lumpur not later than 10 November 2020 at 11.00 a.m. 

1 

PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia)

Registered Office 

10th Floor  
Menara Hap Seng  

No. 1 & 3, Jalan P. Ramlee 
50250 Kuala Lumpur  

27 October 2020 

Board of Directors 

Maj (R) Mejar Dato’ Ismail Bin Ahmad (Independent Non-Executive Chairman) 
Wan Thean Hoe (Executive Director cum Chief Executive Officer) 
Mak Siew Wei (Executive Director) 
Tang Boon Koon (Executive Director) 
Teoh Kim Hooi (Independent Non-Executive Director) 
Yap Chee Keong (Independent Non-Executive Director) 
Dato' Nik Ismail Bin Dato' Nik Yusoff (Independent Non-Executive Director) 

To: The Shareholders 

Dear Sir / Madam, 

(I) PROPOSED PRIVATE PLACEMENT 
(II) PROPOSED ESOS 

(COLLECTIVELY REFERRED TO AS THE “PROPOSALS”)

1. INTRODUCTION 

On 12 October 2020, Mercury Securities had, on behalf of the Board, announced that the 
Company proposes to undertake the Proposals.

On 21 October 2020, Mercury Securities had, on behalf of the Board, announced that Bursa 
Securities had, vide its letter on even date, granted its approval for the following:-

(i) listing and quotation of the Placement Shares; and 

(ii) listing and quotation of up to 30% of the total number of issued Shares (excluding 
treasury shares, if any) of the Company to be issued pursuant to the Proposed ESOS. 

The approval of Bursa Securities is subject to the conditions as set out in Section 9 of this 
Circular. 



4. The procedures for the RPV in respect of the live streaming and remote voting at the EGM is 
as follows: 

Procedures Action
Before EGM
1. Register as 

participant in 
Virtual EGM

 Using your computer, access the registration website at 
https://rebrand.ly/PasukhasEGM

 Click on the Register link to register for the EGM session. 
 Upon submission of your registration, you will receive an email notifying you 

that your registration has been received and is pending verification.
 The event is powered by Cisco Webex. You are recommended to download 

and install Cisco Webex Meetings (available for PC, Mac, Android and iOS).
Refer to the tutorial guide posted on the same page for assistance.

2. Submit your 
online 
registration

 Shareholders who wish to participate and vote remotely at the EGM via RPV 
Facilities are required to register prior to the meeting. The registration will be 
open from 5.00 p.m. on 27 October 2020 and the registration will close at 
11.00 a.m. on 10 November 2020. 

 Clicking on the link mentioned in item 1 will redirect you to the EGM event 
page. Click on the Register link for the online registration form.

 Complete your particulars in the registration page. Your name MUST match 
your CDS account name (not applicable for proxy).

 Insert your CDS account number(s) and indicate the number of shares you 
hold. 

 Read and agree to the Terms & Conditions and confirm the Declarations.
 Please ensure all information given is accurate before you click Submit to 

register your remote participation. Failure to do so will result in your 
registration being rejected.

 System will send an email to notify that your registration for remote 
participation is received and will be verified.

 After verification of your registration against the General Meeting Record of 
Depositors of the Company as at 4 November 2020, the system will send 
you an email to notify you if your registration is approved or rejected after 5 
November 2020.

 If your registration is rejected, you can contact the Company’s Poll 
Administrator or the Company for clarifications or to appeal.

On the day of EGM
3. Attending 

Virtual EGM
 Two reminder emails will be sent to your inbox. First is one day before the 

EGM day, while the 2nd will be sent 1 hour before the EGM session.
 Click Join Event in the reminder email to participate the RPV. 

4. Participate 
with live 
video

 You will be given a short brief about the system.
 Your microphone is muted throughout the whole session.
 If you have any questions for the Chairman/Board, you may use the Q&A 

panel to send your questions. The Chairman/Board will try to respond to 
relevant questions if time permits. All relevant questions will be collected 
throughout the session and replied later through your registered email. 

 The session will be recorded.
 Take note that the quality of the live streaming is dependent on the bandwidth 

and stability of the internet connection at your location.



5. Online 
Remote 
Voting

 The Chairman will announce the commencement of the Voting session and 
the duration allowed at the respective EGM.

 The list of resolutions for voting will appear at the right-hand side of your 
computer screen. You are required to indicate your votes for the resolutions 
within the given stipulated time frame. 

 Click on the Submit button when you have completed.
 Votes cannot be changed once it is submitted.

6. End of 
remote 
participation

Upon the announcement by the Chairman on the closure of the EGM, the live 
session will end.

REVOCATION OF PROXY 

Please note that if a Shareholder has submitted his/her Form of Proxy prior to the EGM and 
subsequently decides to personally attend and participate in the EGM via RPV Platform, the 
Shareholder must contact Boardroom.com Sdn. Bhd. to revoke the appointment of his/her proxy no 
later than 11.00 a.m. on 10 November 2020. 

POLL VOTING 

The voting at the EGM will be conducted by poll in accordance with Rule 8.31A of the ACE Market 
Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”). The Company has 
appointed ShareWorks Sdn. Bhd. as Poll Administrator to conduct the poll by way of electronic means 
and SharePolls Sdn. Bhd. as Scrutineers to verify the poll results. 

Shareholders can proceed to vote on the resolutions before the end of the voting session which will be 
announced by the Chairman of the Meeting. The Scrutineers will verify and announce the poll results 
followed by the Chairman’s declaration whether the resolution is duly passed or otherwise.

The results of the voting for all resolutions will be announced at the EGM and on Bursa Securities 
website at www.bursamalaysia.com 

NO RECORDING OR PHOTOGRAPHY 

Strictly NO recording or photography of the proceedings of the EGM is allowed. 
  
NO BREAKFAST/LUNCH PACKS, DOOR GIFTS OR FOOD VOUCHERS 

There will be no distribution of breakfast / lunch packs, door gifts or food vouchers, 

ENQUIRY 

If you have any enquiry prior to the meeting, please contact the following officers during office hours 
(from 9.00 a.m. to 5.30 p.m. (Monday to Friday)):

For registration, logging in and system related:

Mlabs Resources Sdn. Bhd.
Name: Mr. Alvin Ng
Telephone No: +6011 1303 3355
Email: enquiry@mlabs.com

For Proxy matters:

Boardroom.com Sdn. Bhd.
Name: Ms Jennie Wong / Mr. Rikki Tan
Telephone No: +603 2298 0263
Email: registrar@boardroom.com.my



✄

(9) For purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting Bursa Malaysia Depository 
Sdn. Bhd. to make available to the Company, a Record of Depositors (“ROD”) as at 4 November 2020 and only a Depositor whose 
name appears on such ROD shall be entitled to attend this meeting or appoint proxy to attend and/or vote in his/her behalf. 
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PASUKHAS GROUP BERHAD 
Registration No. 200501009342 (686389-A)

(Incorporated in Malaysia)

Registered Office 

10th Floor  
Menara Hap Seng  

No. 1 & 3, Jalan P. Ramlee 
50250 Kuala Lumpur  

27 October 2020 

Board of Directors 

Maj (R) Mejar Dato’ Ismail Bin Ahmad (Independent Non-Executive Chairman) 
Wan Thean Hoe (Executive Director cum Chief Executive Officer) 
Mak Siew Wei (Executive Director) 
Tang Boon Koon (Executive Director) 
Teoh Kim Hooi (Independent Non-Executive Director) 
Yap Chee Keong (Independent Non-Executive Director) 
Dato' Nik Ismail Bin Dato' Nik Yusoff (Independent Non-Executive Director) 

To: The Shareholders 

Dear Sir / Madam, 

(I) PROPOSED PRIVATE PLACEMENT 
(II) PROPOSED ESOS 

(COLLECTIVELY REFERRED TO AS THE “PROPOSALS”)

1. INTRODUCTION 

On 12 October 2020, Mercury Securities had, on behalf of the Board, announced that the 
Company proposes to undertake the Proposals.

On 21 October 2020, Mercury Securities had, on behalf of the Board, announced that Bursa 
Securities had, vide its letter on even date, granted its approval for the following:-

(i) listing and quotation of the Placement Shares; and 

(ii) listing and quotation of up to 30% of the total number of issued Shares (excluding 
treasury shares, if any) of the Company to be issued pursuant to the Proposed ESOS. 

The approval of Bursa Securities is subject to the conditions as set out in Section 9 of this 
Circular. 

PASUKHAS GROUP BERHAD
Registration No.200501009342 (686389-A)

 (Incorporated in Malaysia) 

FORM OF PROXY

CDS Account No.
No. of Shares Held

I/We (Full Name in Block Letters) ..................................................................................................................................................... 

NRIC No. / Passport No. / Registration No. ....................................................................................................................................... 

of ....................................................................................................................................................................................................... 

contact number……………………………………………email address……………………………………………………………………

being a member of Pasukhas Group Berhad, hereby appoint …………………………….…………….…………….…………..….……

………………………………………………………………NRIC NO. / Passport ………………………………………….………………...

of ....................................................................................................................................................................................................... 

contact number ……………………………………………email address …………………………………………………………........…. 

and/or………………………………………………………NRIC NO. / Passport ………………………………………….…………………

of ....................................................................................................................................................................................................... 

contact number …………………………………………….email address …………………………………………………………..…..…

or failing whom, the Chairman of the Meeting as *my/our proxy to vote for *me/us on *my/our behalf at the Extraordinary General 
Meeting (“Meeting” or “EGM”) of the Company to be held at Level 4, Menara Lien Hoe, No. 8, Persiaran Tropicana, Tropicana 
Golf & Country Resort, 47410 Petaling Jaya, Selangor on Thursday, 12 November 2020 at 11.00 a.m. or at any adjournment 
thereof. 

FOR AGAINST
Ordinary Resolution 1 – Proposed Private Placement
Ordinary Resolution 2 – Proposed ESOS

Please indicate an “X” in the space provided below on how you wish your votes to be casted. If no specific instruction as to voting 
is given, the proxy will vote or abstain from voting at his/her discretion. 

Signed on this ………….day of ……………….. 2020.

Signature of Member(s)/Common Seal 

Notes:- 
(1) Please refer to the Administrative Guide for the procedures to register and participate in the virtual meeting. Shareholders will not be 

allowed to attend the EGM in person at the Broadcast Venue on the day of the meeting. 
(2) A member of the Company entitled to attend and vote at the meeting is entitled to appoint not more than two (2) proxies to attend, 

participate, speak and vote in his stead. A proxy may, but need not be a member of the Company and there shall be no restriction as to 
the qualification of the proxy. 

(3) Where a member appoints more than one (1) proxy, he/she shall specify the proportions of his/her holdings to be represented by each 
proxy, failing which, the appointment shall be invalid. 

(4) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple beneficial 
owners in one (1) 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. 

(5) If no name is inserted in the space provided for the name of your proxy, the Chairman of the meeting will act as your proxy. 
(6) The instrument appointing a proxy and the power of attorney or other authority (if any) may be made in physical form or electronic form. 

In the case of an appointment made in physical form, the proxy form must be deposited with the Company’s Share Registrar at Suite 
10.02, Level 10, The Gardens South Tower, Mid Valley City Lingkaran Syed Putra 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia. 
All proxy form submitted must be received by the Company not less than forty-eight (48) hours before the time appointed for holding 
the General Meeting or adjourned General Meeting at which the person named in the appointment proposes to vote.  

(7) If the appointer is a corporation, the instrument appointing a proxy must be executed under its Common Seal or under the hand of an 
officer or attorney duly authorised. 

(8) Pursuant to Rule 8.31A(1) of the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad, all the resolutions set out in 
the Notice of EGM shall be put to vote by poll. 



AFFIX
STAMP

Fold this flap for sealing

Then fold here

1st fold here

Fold this flap for sealing 

Then fold here 

THE SHARE REGISTRAR OF  
PASUKHAS GROUP BERHAD  
Registration No. 200501009342 (686389-A)
Suite 10.02, Level 10 
The Gardens South Tower 
Mid Valley City Lingkaran Syed Putra  
59200 Kuala Lumpur 
  

1st fold here 
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