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12. FINANCIAL INFORMATION

121  HISTORICAL FINANCIAL INFORMATION
12.1.1 Historical combined statements of profit or loss and other comprehensive income

The following table sets out our combined statements of profit or loss and other comprehensive
income for the Period Under Review, which have been extracted from the Accountants’ Report
set out in Section 13 of this Prospectus. The historical combined statements of profit or loss
and other comprehensive income have been prepared in accordance with MFRS.

The following financial information should be read in conjunction with the Management’s
Discussion and Analysis of Financial Conditions and Results of Operations as set out in
Section 12.3 of this Prospectus and the Accountants’ Report and accompanying notes set out
in Section 13 of this Prospectus.

Audited Unaudited | Audited
FYE FYE FYE FPE FPE
2022 2023 2024 2024 2025
RM’000 RM’000 RM’000 RM’000 RM’000
Revenue 64,969 79,961 80,149 68,108 67,754
Cost of sales (35,190) (40,149) (43,728) (37,007) (35,998)
GP 29,779 39,812 36,421 31,101 31,756
Other operating income 65 223 1,229 1,301 19
Selling and distribution (3,350) (3,070) (2,960) (2,542) (1,828)
expenses
Administrative (6,345) (8,131) (7,076) (6,002) (4,415)
expenses
Finance income 803 1,796 1,974 1,666 1,522
Finance costs (473) (542) (380) (366) (55)
Net impairment gains / 5 36 (42) - (65)
(losses) on financial
assets
PBT 20,484 30,124 29,166 25,158 26,934
Income tax expense (5,070) (6,339) (7,386) (6,063) (6,720)
PAT / Total 15,414 23,785 21,780 19,095 20,214

comprehensive
income attributable to

owners of our

Company

EBITDAM 23,476 32,279 32,221 27,673 29,595
GP margin (%)® 45.84 49.79 45.44 45.66 46.87
PBT margin (%)® 31.53 37.67 36.39 36.94 39.75
PAT margin (%)® 23.73 29.75 2717 28.04 29.83

Number of Shares | 1,540,000 | 1,540,000 | 1,540,000 1,540,000 | 1,540,000
assumed in issue
(’000)®)

Basic / Diluted EPS 1.00 1.54 1.41 1.24 1.31
(sen)®
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Notes:
(1) The table below sets forth a reconciliation of our PBT to EBITDA:
Audited Unaudited Audited
FYE FYE FYE FPE FPE
2022 2023 2024 2024 2025
RM’000 RM’000 RM’000 RM’000 RM’000
PBT 20,484 30,124 29,166 25,158 26,934
Add:
Finance costs 473 542 380 366 55
Depreciation 3,322 3,409 4,649 3,815 4,128
Less:
Finance income (803) (1,796) (1,974) (1,666) (1,522)
EBITDA 23,476 32,279 32,221 27,673 29,595
(2) GP margin is computed based on our GP over revenue.
(3) PBT margin is computed based on our PBT over revenue.
(4) PAT margin is computed based on our PAT over revenue.
(5) Assumed enlarged number of Shares in issue after our IPO.
(6) Computed based on PAT attributable to owners of our Company over the enlarged total

number of Shares in issue after our IPO. The diluted EPS is equal to the basic EPS as
there were no potential dilutive ordinary shares outstanding at the end of the respective

financial year / period.
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12.1.2 Historical combined statements of financial position

The following table sets out our combined statements of financial position for the Period Under
Review, which have been extracted from the Accountants’ Report set out in Section 13 of this
Prospectus.

The following financial information should be read in conjunction with the Management’s
Discussion and Analysis of Financial Conditions and Results of Operations set out in Section
12.3 of this Prospectus and the Accountants’ Report and accompanying notes set out in
Section 13 of this Prospectus.

Audited
As at 31 December As at 31
2022 2023 2024 October 2025
RM’000 | RM’000 RM’000 RM’000
ASSETS
Non-current assets
PPE 34,214 46,569 50,151 63,490
Right-of-use assets 16,127 15,429 20,260 19,558
Prepayment 290 - - -
Total non-current assets 50,631 61,998 70,411 83,048
Current assets
Inventories 540 414 414 702
Trade receivables 8,431 11,491 12,711 13,320
Other receivables™ 995 1,685 1,148 13,608
Amount due from former immediate 163 - - -
holding company®
Amount due from a related company 18 4 - 27
Contracts assets - 43 27 212
Short term deposits 489 85 - -
Cash and cash equivalents 60,027 61,499 53,559 51,181
Total current assets 70,663 75,221 67,859 79,050
TOTAL ASSETS 121,294 | 137,219 138,270 162,098
EQUITY AND LIABILITIES
EQUITY
Share capital 1,080 1,080 1,080 26,917
Other reserve (4,445) (4,445) (4,445) (4,445)
Retained earnings 74,932 88,717 102,057 121,286
TOTAL EQUITY 71,567 85,352 98,692 143,758
LIABILITIES
Non-current liabilities
Borrowings 2,252 2,274 1,827 1,596
Lease liabilities 9,898 9,871 -@) -
Deferred tax liabilities 1,850 1,350 1,726 1,726
Total non-current liabilities 14,000 13,495 3,553 3,322
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Audited

As at 31 December As at 31
2022 2023 2024 October 2025
RM’000 | RM’000 RM’000 RM’000

Current liabilities
Trade payables 991 1,499 1,540 2,248
Other payables® 8,755 9,679 7,034 9,698
Amount due to former ultimate 23,676 25,836 25,836 -

holding company®)

Contract liabilities 64 143 423 344
Borrowings 361 458 462 334
Lease liabilities 256 92 19 -
Current tax liabilities 1,624 665 711 2,394
Total current liabilities 35,727 38,372 36,025 15,018
TOTAL LIABILITIES 49,727 51,867 39,578 18,340
TOTAL EQUITY AND LIABILITIES 121,294 | 137,219 138,270 162,098

Notes:

(1)

Mainly include:
(i rental deposit of RM0.52 million for the PLO 321 Facility land prior to our
acquisition in October 2024 as well as utility deposits of RM0.21 million as at 31
December 2022;

(i) rental deposit of RM0.52 million for the PLO 321 Facility land prior to our
acquisition in October 2024, utility deposits of RM0.30 million and security
deposits paid to suppliers of RM0.63 million as at 31 December 2023;

(iii)  utility deposits of RM0.30 million and security deposits paid to suppliers of
RMO0.38 million as at 31 December 2024; and

(iv)  utility deposits of RM0.38 million, security deposits paid to suppliers of RM0.49
million, prepayment of listing expenses of RM2.53 million as well as RM8.80
million paid as purchase consideration for the acquisition of Lot 13416 & 13417
as at 31 October 2025. As the acquisition has yet to complete as at 31 October
2025, the purchase consideration paid was classified under other receivables
instead of PPE.

Refers to 5E Holdings, which was 5ERSB’s immediate holding company during FYE
2022, FYE 2023, FYE 2024 and FPE 2025.

The lease liabilities (under non-current liabilities) were nil as at 31 December 2024
following the derecognition of lease liability for the PLO 321 Facility land pursuant to
the completion of the acquisition of the said land in October 2024.

Mainly include capital expenditure payable / accrued for PLO 321 Facility, accruals and
provisions for salaries, bonuses and / or statutory payments, and utilities payable.

Refers to 5E Singapore, which was 5ERSB’s ultimate holding company during FYE
2022, FYE 2023, FYE 2024 and FPE 2025. The amount due to 5E Singapore was
arising from the advances received. As at the LPD, the outstanding amount has been
fully settled by our Group via capitalisation, further details of which are set out in
Section 6.2.1 of this Prospectus.
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12.1.3 Historical combined statements of cash flows

The following table sets out our combined statements of cash flows for the Period Under
Review, which have been extracted from the Accountants’ Report set out in Section 13 of this
Prospectus. The following financial information should be read in conjunction with the
Management’s Discussion and Analysis of Financial Conditions and Results of Operations set
out in Section 12.3 of this Prospectus and the Accountants’ Report and accompanying notes
set out in Section 13 of this Prospectus.

Audited
FYE 2022 FYE 2023 | FYE 2024 FPE 2025
RM’000 RM’000 RM’000 RM’000

CASH FLOWS FROM OPERATING
ACTIVITIES
PBT 20,484 30,124 29,166 26,934
Adjustments for:
Depreciation of PPE 2,512 2,699 4,000 3,426
Depreciation of right-of-use assets 810 710 649 702
Finance expenses 473 542 380 55
(Gain) / Loss on disposal of PPE - (84) - 20
Gain on derecognition of leases - - (1,272) -
Gain on lease modification - (1) - -
Interest income (803) (1,796) (1,974) (1,522)
Net impairment (gains) / losses on (5) (36) 42 65
trade receivables
PPE written off 92 4 9 2
Unrealised (gain) / losses on foreign - (97) 109 (109)
exchange
Operating profit before working 23,563 32,065 31,109 29,573
capital changes
(Increase) / Decrease in inventories (41) 126 - (288)
Decrease / (Increase) in trade and 2,435 (3,757) (709) (3,887)
other receivables
(Decrease) / Increase in trade and (85) 4,296 (2,075) 250
other payables
(Decrease) / Increase in contract (35) 79 280 (79)
liabilities
Cash from operations 25,837 32,809 28,605 25,569
Income tax paid (5,796) (7,798) (6,964) (5,037)
Net cash flow from operating 20,041 25,011 21,641 20,532
activities
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Audited

FYE 2022 FYE 2023 | FYE 2024 | FPE 2025
RM’000 RM’000 RM’000 RM’000

CASH FLOWS FOR INVESTING

ACTIVITIES

Purchase of PPE (3,642) (17,196) (8,120) (13,687)
Proceeds from disposal of PPE - 155 - 22
Addition of right-of-use assets - - (14,070) -
Purchase of land - - - (9,432)
(Advances to) / Repayment from (28) 163 - -
former immediate holding

company®

Repayment from former ultimate 1,356 - - -
holding company(@

Repayment from / (Advance to) a 48 14 4 (27)
related company

Interest received 796 1,796 1,974 1,522
(Placement) / Withdrawal of short (400) 404 85 -

term deposits

Net cash flow for investing (1,870) (14,664) (20,127) (21,602)
activities

CASH FLOWS FROM / (FOR)
FINANCING ACTIVITIES

Principal repayments of borrowings (3,314) (388) (443) (359)
Interest payment on borrowings (86) (6) (35) (54)
Repayment of lease liabilities (244) (202) (82) (19)
Interest payment on lease liabilities (93) (536) (345) (1)
Proceeds from issuance of new - - - 1
shares

Advances from former ultimate 23,676 2,160 - -
holding company®)

Dividend paid - (10,000) (8,440) (985)
Net cash flow from [/ (for) 19,939 (8,972) (9,345) (1,417)
financing activities

Net increase / (decrease) in cash 38,110 1,375 (7,831) (2,487)
and cash equivalents

Effects of foreign exchange - 97 (109) 109
translation

Cash and cash equivalents at 21,917 60,027 61,499 53,559
beginning of the financial year /

period

Cash and cash equivalents at end 60,027 61,499 53,559 51,181

of the financial year / period

Notes:
(1) Refers to 5E Holdings, which was 5ERSB’s immediate holding company during FYE
2022, FYE 2023, FYE 2024 and FPE 2025.

(2) Refers to 5E Singapore, which was 5ERSB’s ultimate holding company during FYE
2022, FYE 2023, FYE 2024 and FPE 2025.
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12.2 CAPITALISATION AND INDEBTEDNESS

The following table sets out our Group’s capitalisation and indebtedness based on our
unaudited combined financial information as at 31 January 2026 and after adjusting for the

effects of and utilisation of proceeds from our Public Issue:

Unaudited (1 () (1)
(WAdjustment
for material After (Il) and
As at 31 subsequent After (I) and | utilisation of
January 2026 event | Public Issue proceeds
RM’000 RM’000 RM’000 RM’000
Capitalisation
Shareholders’ equity 149,238 142,616 221,786 215,481
Total capitalisation 149,238 142,616 221,786 215,481
Indebtedness
Current
Secured and guaranteed
Term loans 243 243 243 243
Hire purchase payables 103 103 103 103
346 346 346 346
Non-current
Secured and guaranteed
Term loans 1,321 1,321 1,321 1,321
Hire purchase payables 178 178 178 178
1,499 1,499 1,499 1,499
Total indebtedness 1,845 1,845 1,845 1,845
Total capitalisation and indebtedness 151,083 144,461 223,631 217,326
Gearing ratio (times)@ 0.01 0.01 0.01 0.01

Notes:

(1) On 11 March 2026, the Company had declared an interim dividend of 0.43 sen per
Share in respect of the FYE 2025, amounting to approximately RM6.62 million based
on our enlarged total number of 1,540,000,000 Shares upon Listing, further details of
which are set out in Section 12.10 of this Prospectus.

(2) Computed based on total indebtedness divided by total capitalisation.

As at the LPD, there is no indirect and / or material contingent liabilities incurred by our Group
which may have a substantial impact on the financial position of our Group.
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12.3 MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITIONS AND
RESULTS OF OPERATIONS
The following discussion and analysis of our financial conditions and results of operations
should be read together with the Accountants’ Report and related notes as set out in Section
13 of this Prospectus.
12.3.1 Overview of our business operations
Our principal business activity is in the provision of Fugiess eaivies
scheduled waste management services. This and revenue streams
involves testing, collection and carrying out the o L
recovery and / or recycling processes to obtain Principal activities
valuable and / or useful materials from the
scheduled wastes. Any valuable or useful materials Scheduled waste Supply of recovered
X . management services and recycled products
that are recovered and / or recycled will either be
sold to our customers, used as input materials for i"
our in-house processes, or collected by third-party Aﬂl
companies for further use. -.R
00™="0
Our scheduled waste management service is
complemented by the supply of recovered and Other activities
recycled products. The recovered and recycled [ 1 ,ging of chemicals and other products
products are those that we recover and recycle
during the course of providing scheduled waste management services, as well as from carrying
out recovery and recycling processes on scheduled wastes that we purchased from third parties.
Our other activities include trading of chemicals and other products.
Please refer to Section 7.2 of this Prospectus for further information on our business
operations.
12.3.2 Overview of our financial results

Our total revenue increased from RM64.97 million in FYE 2022 to RM80.15 million in FYE 2024,
representing a CAGR of 11.07%. Our total revenue decreased by 0.52% from RM68.11 million
in FPE 2024 to RM67.75 million in FPE 2025.

During the Period Under
Review, our main revenue
contribution was derived from
the provision of scheduled
waste management services,
which accounted for 82.01%,
85.69%, 84.23%, 84.08% and
81.76% of our total revenue in
FYE 2022, FYE 2023, FYE
2024, FPE 2024 and FPE 2025
respectively. This was followed
by revenue from the supply of
recovered and recycled

Group revenue Group revenue

RM79.96 million RM80.15 million

Group revenue g

RMB8.11 million pyes aq million

o~

roup revenue
RM64.97 million

Revenue contribution (%

7

Sa B 9T%

15.519 0
55 /°2,48%r12-494"1.82% N b

i [14,00%!1.92% 15.71%l5 53%

jzz4

duct hich tibuted FYE2022  FYE2023 FYE2024  FPE2024  FPE 2025
pro u((’: S whic o contribu ? FYE2022 FYE2023 FYE 2024 FPE2024 FPE 2025
15.51%, 12.49%, 13.80%, (RM’000) (RM’000) (RM’000) (RM’'000) (RM’000)
14.00% and 15.71% of our

0 . ° Scheduled waste 53282 68519 67507 57,270 55,395
total revenue in FYE 2022, management services
FYE 2023, FYE 2024, FPE | p7asueply of recovered 10077 9990 11059 9532 10,647

/2 and recycled products ! ! ’ ! !

2024 and FPE 2025

: : Trading of chemicals
respectively. The remalnder of and other products 1,610 1,452 1,583 1,306 1,712
the revenue was derived from
trading of chemicals and other Total revenue 64,969 79,961 80,149 68,108 67,754
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products which accounted for 2.48%, 1.82%, 1.97%, 1.92% and 2.53% of our total revenue in
FYE 2022, FYE 2023, FYE 2024, FPE 2024 and FPE 2025 respectively.

The revenue from the provision of scheduled waste management services is recognised over
time as and when the services are provided. Meanwhile, the revenue from the supply of
recovered and recycled products, as well as trading of chemicals and other products are
recognised when the control of the goods has been transferred to the customers upon delivery
and acceptance by the customers.

For the Period Under Review, our revenue was mainly derived from customers in Malaysia,
which accounted for 96.72%, 97.35%, 98.08%, 98.28% and 97.86% of our total revenue in FYE
2022, FYE 2023, FYE 2024, FPE 2024 and FPE 2025 respectively. The remaining 3.28%,
2.65%, 1.92%, 1.72% and 2.14% of our total revenue in FYE 2022, FYE 2023, FYE 2024, FPE
2024 and FPE 2025 respectively was contributed by customers in foreign countries. During the
Period Under Review, our sales were mainly transacted in RM.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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Comparison between FYE 2023 and FYE 2022

Our total revenue increased by RM14.99 million or 23.08% to RM79.96 million in FYE 2023
(FYE 2022: RM64.97 million). This was primarily contributed by the increase in revenue from
scheduled waste management services segment.

Provision of scheduled waste management services

Revenue from the provision of scheduled waste management services segment increased by
RM15.24 million or 28.60% to RM68.52 million in FYE 2023 (FYE 2022: RM53.28 million). This
was mainly attributed to the increase in volume of scheduled wastes collected by 6,075 tonnes
or 12.04% in FYE 2023, primarily driven by the increase in the collection of wastes which may
contain either inorganic or organic constituents (SW 4). This was coupled with the overall higher
average charges, which increased by 14.77%, to our customers primarily for the collection of
wastes containing primarily inorganic constituents (SW 2), as well as the collection of wastes
containing primarily organic constituents (SW 3).

Supply of recovered and recycled products

Revenue from the supply of recovered and recycled products segment decreased marginally
by RM0.09 million or 0.86% to RM10.00 million in FYE 2023 (FYE 2022: RM10.08 million). The
decrease was mainly due to the lower sales of recovered solvents and oil, as reflected in the
decrease in sales volume of recovered solvents and oil by 2,892 tonnes or 50.78% to 2,803
tonnes in FYE 2023 (FYE 2022: 5,695 tonnes), coupled with lower average charges to our
customers by 7.43% in FYE 2023.

This was partially offset by an increase in the revenue from the sales of recovered precious and
other metals by RM2.70 million or 111.59% to RM5.11 million in FYE 2023 (FYE 2022: RM2.42
million), arising from an increase in sales volume by 1,552 tonnes or 599.23% to 1,811 tonnes
in FYE 2023 (FYE 2022: 259 tonnes).

Trading of chemicals and other products

Revenue from the trading of chemicals and other products segment declined by RMO0.16 million
or 9.81% to RM1.45 million in FYE 2023 (FYE 2022: RM1.61 million). This was primarily
attributed to the lower sales of acids due to lower demand, as reflected in the decrease in sales
volume of acids by 57 tonnes or 29.23% to 138 tonnes in FYE 2023 (FYE 2022: 195 tonnes).

Comparison between FYE 2024 and FYE 2023

Our total revenue increased marginally by RM0.19 million or 0.24% to RM80.15 million in FYE
2024 (FYE 2023: RM79.96 million). This was primarily contributed by the increase in revenue
from the supply of recovered and recycled products, as well as trading of chemicals and other
products segments. The increase was partly moderated by the decrease in revenue from the
provision of scheduled waste management services.

Provision of scheduled waste management services

Revenue from the provision of scheduled waste management services decreased by RM1.01
million or 1.48% to RM67.51 million in FYE 2024 (FYE 2023: RM68.52 million). This was mainly
attributed to the decrease in volume of scheduled wastes collected by 4,111 tonnes or 7.27%
in FYE 2024, driven by the decrease in the collection of wastes containing primarily inorganic
constituents (SW 2), and wastes which may contain either inorganic or organic constituents
(SW 4).
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Supply of recovered and recycled products

Revenue from the supply of recovered and recycled products segment increased by RM1.07
million or 10.70% to RM11.06 million in FYE 2024 (FYE 2023: RM10.00 million). This was
mainly contributed by the increase in revenue from the sales of recovered precious and other
metals by RM0.59 million or 11.50% to RM5.70 million in FYE 2024 (FYE 2023: RM5.11 million),
primarily due to increased sales of zinc and silver on the back of a higher average selling price.

Trading of chemicals and other products

Revenue from the trading of chemicals and other products segment grew by RM0.13 million or
9.02% to RM1.58 million in FYE 2024 (FYE 2023: RM1.45 million). This was primarily attributed
to the higher sales of acids due to higher demand, and this was reflected in the increase in
sales volume by 55 tonnes or 39.86% to 193 tonnes in FYE 2024 (FYE 2023: 138 tonnes).

Comparison between FPE 2025 and FPE 2024

Our total revenue decreased by RM0.35 million or 0.52% to RM67.75 million in FPE 2025 (FPE
2024: RM68.11 million). This was mainly due to the decrease in revenue from the provision of
scheduled waste management services. The decrease was partially offset by an increase in
revenue from the supply of recovered and recycled products.

Provision of scheduled waste management services

Revenue from the provision of scheduled waste management services decreased by RM1.88
million or 3.27% to RM55.40 million in FPE 2025 (FPE 2024: RM57.27 million). This was mainly
attributed to the decrease in volume of scheduled wastes collected by 1,405 tonnes or 3.16%
in FPE 2025, driven by the decrease in the collection of wastes containing primarily inorganic
constituents (SW 2), as well as metal and metal-bearing wastes (SW 1).

Supply of recovered and recycled products

Revenue from the supply of recovered and recycled products segment increased by RM1.12
million or 11.70% to RM10.65 million in FPE 2025 (FPE 2024: RM9.53 million). This was mainly
contributed by the higher sales of recovered solvents and oils which increased by RM1.64
million in FPE 2025, and this was also reflected in the increase in its sales volume by 634
tonnes or 19.28% to 3,922 tonnes in FPE 2025 (FPE 2024: 3,288 tonnes). The increase was
also partly attributed to the increase in sales of other recycled materials, mainly scrap, by
RM1.33 million.

The increase was partially offset by a decrease in sales of recovered precious and other metals
by RM1.67 million in FPE 2025 mainly due to lower sales of silver and zinc.

Trading of chemicals and other products
Revenue from the trading of chemicals and other products segment increased by RMO0.41
million or 31.09% to RM1.71 million in FPE 2025 (FPE 2024: RM1.31 million). This was primarily

attributed to higher sales from the trading of acids on the back of increased sales of hydrochloric
acid as well as sulphuric acid.
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Our cost of sales mainly consists of the following:

Material costs
Our material costs comprised the following:

- Scheduled wastes which contain recoverable or recyclable materials with high
value. Examples of such wastes include silver paste, metal dross, and certain
spent or contaminated metals, solvents, oils, containers, and e-wastes.

- Chemicals including demulsifying agents, coagulants, flocculants,
disinfectants, and nutrient which are essential for scheduled waste recovery
and recycling processes such as waste coolant and oil recycling, as well as
wastewater treatment.

- Diesel and fuel oil which are used as primary heat sources for our thermal
oxidation and carbonisation processes.

- Consumables such as filters and activated carbon filters which are used to
remove solid particles and VOCs from fluids.

- Products purchased for trading including acids, other chemicals, industrial
alcohol, laboratory consumables and containers.

Our material costs increased by RM0.66 million or 6.78% to RM10.46 million in FYE
2023 (FYE 2022: RM9.80 million). This was primarily contributed by the increase in
purchases of scheduled wastes with valuable materials, and this was reflected in the
increase in revenue from the supply of precious and other metals by RM2.70 million or
111.59% in FYE 2023.

Our material costs further increased by RM0.65 million or 6.21% to RM11.11 million in
FYE 2024 (FYE 2023: RM10.46 million), and this was attributed to the increase in
material costs attributed to the increase of RM0.24 million or 7.73% in purchases of
diesel and fuel oil, as well as treatment chemicals.

Our material costs increased by RM1.55 million or 16.36% to RM10.99 million in FPE
2025 (FPE 2024: RM9.44 million), and this was mainly attributed to the increase in
purchases of scheduled wastes which contain recoverable or recyclable materials, and
this was reflected in the increase in revenue from the supply of recovered and recycled
products by 11.69% in FPE 2025.

Subcontracted services

Subcontracted services accounted for 27.81%, 30.15%, 32.78% and 26.51% of our
total cost of sales for FYE 2022, FYE 2023, FYE 2024 and FPE 2025 respectively. The
subcontracted services we engaged mainly comprised the following:

- Sludge disposal services where we engage third-party licensed contractors to
collect and further treat the sludge that we generate as a result of our
scheduled waste management operations;

- Collection of recycled usable materials with low immediate economic value

where we engage third-party companies to collect and remove them from our
facilities;
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- Logistic services where we engage third-party licensed logistics service
providers to collect scheduled waste from our customers’ premises before
transporting the scheduled waste to our facilities;

- On-site sorting, labelling and loading services which comprised third-party
contractors to carry out the sorting, labelling and loading of scheduled wastes
at our customers’ premises.

Our subcontracted services increased by RM2.32 million or 23.68% to RM12.11 million
in FYE 2023 (FYE 2022: RM9.79 million), and this was primarily contributed by the
increase in on-site sorting, labelling and loading services which were engaged to carry
out the sorting and loading of scheduled wastes at our customers’ premises. The
increase was in line with the higher revenue from the provision of scheduled waste
management services by 28.60% in FYE 2023. The increase was partly moderated by
a decrease in sludge disposal services.

The subcontracted services further increased by RM2.23 million or 18.42% to RM14.34
million in FYE 2024 (FYE 2023: RM12.11 million). This was contributed by the increase
in cost incurred for sludge disposal services and on-site sorting, labelling and loading
services, and partially offset by decrease in cost incurred for logistic services.

Our subcontracted services decreased by RM2.80 million or 22.70% to RM9.54 million
in FPE 2025 (FPE 2024: RM12.34 million), which was due to a decrease in the cost
incurred for sludge disposal, collection of recycled usable materials, as well as logistic
services.

Direct labour costs

Direct labour costs comprised the salary, statutory contributions, allowance, overtime
and bonuses for workers involved in our day-to-day operations at the scheduled waste
management facilities.

Our direct labour costs increased by RM0.95 million or 16.33% to RM6.80 million in
FYE 2023 (FYE 2022: RM5.84 million). This was mainly contributed by the increase in
bonuses as well as increase in the number of workers from 114 workers as at FYE
2022 to 121 workers as at FYE 2023.

Our direct labour costs subsequently decreased marginally by RM0.03 million or 0.40%
to RM6.77 million in FYE 2024 (FYE 2023: RM6.80 million).

Our direct labour costs increased by RMO0.19 million or 3.39% to RM5.83 million in FPE
2025 (FPE 2024: RM5.64 million), mainly due to salary increment.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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Overhead costs

Our overhead costs mainly comprised repair and maintenance costs for our facilities,
depreciation of our machinery and equipment, utilities including electricity and water,
and rental of forklifts and tanks.

The overhead costs increased by RM1.02 million or 10.48% to RM10.79 million in FYE
2023 (FYE 2022: RM9.77 million). This was mainly contributed by the increase in utility,
repair and maintenance costs on the back of increased activities as reflected in the
increase in our revenue in FYE 2023. The increase was partly attributed to increase in
rental expenses mainly for forklifts and tanks.

The overhead costs further increased by RM0.73 million or 6.73% to RM11.51 million
in FYE 2024 (FYE 2023: RM10.79 million). This was mainly contributed by the increase
in depreciation costs arising from the purchase of equipment for our scheduled waste
management processes. The increase was partially offset by a decrease in repair and
maintenance costs.

Our overhead costs increased marginally by RM0.06 million or 0.59% to RM9.64 million
in FPE 2025 (FPE 2024: RM9.58 million).

During the Period Under Review, our Group did not engage any foreign service providers and
hence was not subject to withholding tax.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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Comparison between FYE 2023 and FYE 2022

Our total GP increased by RM10.03 million or 33.69% to RM39.81 million in FYE 2023 (FYE
2022: RM29.78 million) and GP margin improved from 45.84% in FYE 2022 to 49.79% in FYE
2023. The improvements in GP and GP margin were primarily contributed by the provision of
scheduled waste management services segment.

Provision of scheduled waste management services

The GP from the scheduled waste management services segment increased by RM11.52
million or 44.77% to RM37.24 million in FYE 2023 (FYE 2022: RM25.72 million). The increase
in GP was mainly contributed by increase in revenue from this segment by 28.60% in FYE 2023
on the back of the increase in volume of scheduled waste collected.

The GP margin from this segment improved from 48.28% in FYE 2022 to 54.35% in FYE 2023
mainly arising from the higher average charges to our customers for managing their scheduled
wastes during the year, which increased by 14.77% from RM1,056/tonne during FYE 2022 to
RM1,212/tonne during FYE 2023.

Supply of recovered and recycled products

The GP from the supply of recovered and recycled products segment declined by RM1.49
million or 49.65% to RM1.51 million in FYE 2023 (FYE 2022: RM3.00 million). The GP margin
from this segment declined from 29.78% in FYE 2022 to 15.13% in FYE 2023. The decrease
in GP and GP margin were mainly due to the higher costs incurred by 19.83% in FYE 2023.
This was mainly for the purchases of scheduled wastes with valuable materials to be recovered
and recycled.

Trading of chemicals and other products

The GP from the trading of chemicals and other products segment increased marginally by
RMO0.01 million or 0.66% to RM1.06 million in FYE 2023 (FYE 2022: RM1.05 million), and GP
margin improved from 65.47% in FYE 2022 to 73.07% in FYE 2023, despite a decrease in
revenue in FYE 2023. The improvement in GP and GP margin were mainly due to the decrease
in average cost of sales as a result of lower purchase costs of chemicals and other products,
coupled with higher average selling prices for these products from RM7,854/tonne during FYE
2022 to RM9,878/tonne during FYE 2023.

Comparison between FYE 2024 and FYE 2023

Our total GP decreased by RM3.39 million or 8.52% to RM36.42 million in FYE 2024 (FYE
2023: RM39.81 million) and GP margin declined from 49.79% in FYE 2023 to 45.44% in FYE
2024. This was mainly attributed to the decrease in GP and GP margin from scheduled waste
management services.

Provision of scheduled waste management services

The GP from the scheduled waste management services segment decreased by RM3.72
million or 9.99% to RM33.52 million in FYE 2024 (FYE 2023: RM37.24 million). This was mainly
attributed to the decrease in revenue by 1.48% in FYE 2024 as a result of the lower volume of
scheduled wastes collected.

The GP margin from this segment declined from 54.35% in FYE 2023 to 49.65% in FYE 2024.
This was mainly due to the increase in cost of sales by 8.66% in FYE 2024 notwithstanding a
decrease in revenue. The higher cost of sales was mainly arising from higher costs of
subcontracted services on the back of increase in cost incurred for sludge disposal and on-site
sorting, labelling and loading services, as well as higher material costs mainly for the purchases
of diesel and fuel oil, and chemicals for the recovery and recycling of scheduled waste.
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Supply of recovered and recycled products

The GP from the supply of recovered and recycled products segment increased by RM0.23
million or 15.16% to RM1.74 million in FYE 2024 (FYE 2023: RM1.51 million) as reflected in
the increase in revenue by 10.70% contributed by the sales of zinc and silver on the back of a
higher average selling price. The GP margin from this segment remained relatively consistent
in FYE 2023 and FYE 2024.

Trading of chemicals and other products

The GP from the trading of chemicals and other products segment increased by RM0.10 million
or 9.61% to RM1.16 million in FYE 2024 (FYE 2023: RM1.06 million) as reflected in the increase
in revenue by 9.02% on the back of higher sales of acids. The GP margin from this segment
remained relatively consistent in FYE 2023 and FYE 2024.

Comparison between FPE 2025 and FPE 2024

Our total GP increased by RM0.66 million or 2.11% to RM31.76 million in FPE 2025 (FPE 2024:
RM31.10 million) and GP margin improved from 45.66% in FPE 2024 to 46.87% in FPE 2025.
This was mainly attributed to the increase in GP and GP margin from scheduled waste
management services.

Provision of scheduled waste management services

The GP from scheduled waste management services segment increased by RM1.35 million or
4.72% to RM29.97 million in FPE 2025 (FPE 2024: RM28.62 million). The GP margin from
scheduled waste management services segment increased from 49.97% in FPE 2024 to
54.10% in FPE 2025. Despite a decrease in revenue from this segment by 3.27% in FPE 2025,
the improvement in GP and GP margin was mainly attributed to the lower cost of sales as
reflected in the decrease in proportion of cost of sales over revenue by 4.13% in FPE 2025.

The lower cost of sales was mainly due to the lower subcontracted costs related to on-site
sorting, labelling and loading services at our customers’ premises, coupled with lower cost
incurred for sludge disposal, collection of recycled usable materials, as well as logistic services,
arising from lower demand for waste collection during the period. The decrease in costs of sales
was also partly attributed to lower material costs resulting from the decrease in volume of
scheduled waste collected.

Supply of recovered and recycled products

The GP from the supply of recovered and recycled products segment decreased by RMO0.78
million or 51.68% to RM0.73 million in FPE 2025 (FPE 2024: RM1.52 million), and GP margin
declined from 15.89% in FPE 2024 to 6.88% in FPE 2025. This was mainly due to the higher
sales of lower margin products namely solvents and oils, as well as scrap.

Trading of chemicals and other products

The GP from the trading of chemicals and other products segment increased by RM0.09 million
or 9.09% to RM1.06 million in FPE 2025 (FPE 2024: RM0.97 million), which was reflected in
the increase in revenue by 31.09% on the back of higher sales of acids.

GP margin from the trading of chemicals and other products declined from 74.12% in FPE 2024

to 61.68% in FPE 2025, primarily due to the sales of lower-priced hydrochloric acid which have
correspondingly lower margin.
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Comparison between FYE 2023 and FYE 2022

Our finance and other operating income increased by RM1.15 million or 132.60% to RM2.02
million in FYE 2023 (FYE 2022: RMO0.87 million). This was attributed to an increase of RM0.99
million in finance income arising from interest received for deposits placed with licensed banks.

Comparison between FYE 2024 and FYE 2023

Our finance and other operating income further increased by RM1.18 million or 58.64% to
RM3.20 million in FYE 2024 (FYE 2023: RM2.02 million). This was mainly contributed by
RM1.27 million arising from the gain on derecognition of lease liability for the PLO 321 Facility
land pursuant to the completion of the acquisition of the said land in October 2024.

Comparison between FPE 2025 and FPE 2024

Our finance and other operating income decreased by RM1.43 million or 48.06% to RM1.54
million in FPE 2025 (FPE 2024: RM2.97 million). This was mainly due to the absence of the
gain on derecognition of lease liability as stated above. The decrease was also partly due to
lower finance income due to lower balances of deposits placed with licensed banks.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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12. FINANCIAL INFORMATION

12.3.10 PBT, taxation and PAT

Audited Unaudited Audited

FYE 2022 | FYE 2023 | FYE 2024 | FPE 2024 | FPE 2025

PBT (RM’000) 20,484 30,124 29,166 25,158 26,934
PBT margin (%) 31.53 37.67 36.39 36.94 39.75
Taxation (RM’000) 5,070 6,339 7,386 6,063 6,720
Effective tax rate (%) 24.75 21.04 25.32 2410 24.95
Statutory tax rate (%) 24.00 24.00 24.00 24.00 24.00
PAT (RM’000) 15,414 23,785 21,780 19,095 20,214
PAT margin (%) 23.73 29.75 2717 28.04 29.83

Comparison between FYE 2023 and FYE 2022

Our PBT increased by RM9.64 million or 47.06% to RM30.12 million in FYE 2023 (FYE 2022:
RM20.48 million), and PAT increased by RM8.37 million or 54.31% to RM23.79 million in FYE
2023 (FYE 2022: RM15.41 million). The increase was mainly contributed by the increase in GP
by 33.69% in FYE 2023.

Our PBT margin improved from 31.53% in FYE 2022 to 37.67% in FYE 2023, and similarly, our
PAT margin increased from 23.73% in FYE 2022 to 29.75% in FYE 2023. This was attributed
to the improvement in our GP margin in FYE 2023, coupled with increase in finance and other
operating income.

For the FYE 2022, our effective tax rate was 24.75% which was higher than the statutory tax
rate of 24.00%. This was mainly attributed to the tax effect of under provision of income tax in
prior financial year as well as non-deductible expenses such as depreciation, provision for
bonus and impairment loss.

For the FYE 2023, our effective tax rate was 21.04% which was lower than the statutory tax
rate of 24.00%. This was mainly due to the recognition of deferred tax assets arising from
deductible temporary differences.

Comparison between FYE 2024 and FYE 2023

Our PBT decreased by RM0.96 million or 3.18% to RM29.17 million in FYE 2024 (FYE 2023:
RM30.12 million), and PAT decreased by RM2.01 million or 8.43% to RM21.78 million in FYE
2024 (FYE 2023: RM23.79 million). This was mainly due to the decrease in GP by 8.52% in
FYE 2024.

Our PBT margin declined from 37.67% in FYE 2023 to 36.39% in FYE 2024, and similarly PAT
margin also decreased from 29.75% in FYE 2023 to 27.17% in FYE 2024. This was in line with
the decrease in our GP margin from 49.79% in FYE 2023 to 45.44% in FYE 2024.

For the FYE 2024, our effective tax rate was 25.32% which was higher than the statutory tax
rate of 24.00%, mainly due to the tax effect of non-deductible expenses such as depreciation,
professional fees and donations, lower capital allowance, under provision of income tax and
deferred tax in the prior financial year.
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Comparison between FPE 2025 and FPE 2024

Our PBT increased by RM1.78 million or 7.06% to RM26.93 million in FPE 2025 (FPE 2024:
RM25.16 million), and PAT increased by RM1.12 million or 5.86% to RM20.21 million in FPE
2025 (FPE 2024: RM19.10 million). This was mainly attributed to the decrease in administrative,
as well as selling and distribution expenses by 26.44% and 28.09% in FPE 2025 respectively.
The increase was also partly due to the increase in GP by 2.11% in FPE 2025.

Consequently, our PBT margin improved from 36.94% in FPE 2024 to 39.75% in FPE 2025,
and similarly, our PAT margin increased from 28.04% in FPE 2024 to 29.83% in FPE 2025. This
was attributed to the improvement in our GP margin in FPE 2025, coupled with the lower
administrative, as well as selling and distribution expenses.

For the FPE 2025, our effective tax rate was 24.95% which was higher than the statutory tax
rate of 24.00%, mainly due to the under provision of deferred tax in the prior financial year.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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12.4

SIGNIFICANT FACTORS AFFECTING OUR GROUP’S OPERATIONS AND FINANCIAL
PERFORMANCE

(i)

(ii)

(iii)

Ability to continuously secure new orders from customers

We do not have long-term recurring revenue contracts with our customers and our
revenue is derived from purchase orders for specific services and / or products. In this
respect, our business sustainability and financial performance depend on our ability
to continuously secure new purchase orders in sufficient quantity and value. Please refer
to Section 9.1.2 of this Prospectus for further details.

Our financial performance including revenue may fluctuate from time to time

Our revenue may fluctuate from time to time depending on the demand and orders we
receive from our customers. Our customers are mainly in the manufacturing industries
and their demand for our scheduled waste management services is dependent on their
volume of waste generated. In this respect, any downturn in the manufacturing industry
in Malaysia may reduce the demand for scheduled waste management services which
may consequently adversely affect our financial performance. Please refer to Section
9.1.4 of this Prospectus for further details.

We are subject to a monthly maximum quantity for the collection and
management of scheduled wastes and this may limit our growth in terms of
revenue

Each SW Code that we are licensed to collect and manage at our scheduled waste
management facilities is subject to a monthly maximum quantity that is granted by the
DOE and stipulated in our facilities’ respective licence. Our growth may be limited as
we cannot exceed the stipulated amount even when opportunities arise. In addition,
if the actual quantity of scheduled wastes that we collect and process at any of our
scheduled waste management facilities exceeds the stipulated monthly maximum
quantity, the scheduled waste management licence for that facility may be revoked,
and we may be subject to a fine or other penalties. This would adversely affect our
financial performance. Please refer to Section 9.1.3 of this Prospectus for further
details.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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12,5

(iv)

(v)

(vi)

Impact of interest rates fluctuations

As at 31 October 2025, we have total borrowings of RM1.93 million, all of which were
interest-bearing, including RM1.62 million based on floating interest rate and the
remaining RMO0.31 million were based on fixed interest rates. We incurred finance
costs of RM0.47 million, RM0.54 million, RM0.38 million and RM0.06 million in FYE
2022, FYE 2023, FYE 2024 and FPE 2025 respectively.

In this respect, any increase in the drawdown of borrowings and / or interest rates
may adversely affect our financial performance. If we fail or encounter difficulties in
meeting the financial obligations when they fall due, this will result in a financial
distress condition which will affect our operations and financial performance.

Impact of inflation

Our financial performance for the Period Under Review was not materially affected by
inflation. However, there can be no assurance that future inflation will not have an
impact on our business and financial performance.

Impact on government / economic / fiscal / monetary policies

Our business is subject to risks relating to government, political, economic, fiscal or
monetary policies and regulatory risks, geopolitical events, as well as occurrence of
force majeure events in Malaysia. Any unfavourable changes in such government
policies, economic conditions, or fiscal or monetary policies may materially affect our
operations. Please refer to Section 9.2.2 of this Prospectus for further details on this
risk.

LIQUIDITY AND CAPITAL RESOURCES

(i)

Working capital

Our business is financed by a combination of internal and external sources of funds.
Internal sources of funds comprised shareholders’ equity and cash generated from our
business operations while our external sources of funds mainly consist of banking
facilities from financial institutions. These funds are mainly used to finance our business
operations and growth.

As at 31 October 2025, our cash and cash equivalents were RM51.18 million and our
total borrowings were RM1.93 million. As at 31 October 2025, our gearing ratio was
0.01 times and our current ratio was 5.26 times. As at the LPD, we do not have any
banking facilities for our working capital purposes.

Our Directors are of the opinion that after taking into consideration our cash and cash
equivalents, the payment of the declared dividend of 0.43 sen per Share (details of
which are as set out in Section 12.10 of this Prospectus), the expected profits to be
generated from our operations, our expected future cash flows from operations as well
as proceeds expected to be raised from our Public Issue, we will have adequate
working capital to meet our present and foreseeable requirements for at least a period
of 12 months from the date of this Prospectus.

298



| Registration No. 202501022128 (1623541-K) |

12. FINANCIAL INFORMATION

(i) Cash flow

The following is a summary of our audited combined statements of cash flows for the
Period Under Review. This should be read in conjunction with the Accountants’ Report
as set out in Section 13 of this Prospectus.

Audited
FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025
RM’000 RM’000 RM’000 RM’000

Net cash flow from operating 20,041 25,011 21,641 20,532
activities
Net cash flow for investing (1,870) (14,664) (20,127) (21,602)
activities
Net cash flow from / (for) 19,939 (8,972) (9,345) (1,417)
financing activities
Net increase / (decrease) 38,110 1,375 (7,831) (2,487)
in cash and cash
equivalents
Effect of foreign exchange - 97 (109) 109
translation
Cash and cash equivalents 21,917 60,027 61,499 53,559
at beginning of the year /
period
Cash and cash 60,027 61,499 53,559 51,181
equivalents at end of the
year / period
Details of the cash and
cash equivalents:
Cash and bank balances 14,047 16,283 6,293 7,078
Deposits placed with 45,980 45,216 47,266 44,103
licensed banks
Cash and cash 60,027 61,499 53,559 51,181
equivalents at end of the
year / period
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(a)

Net cash flow from operating activities

FYE 2022

For the FYE 2022, our operating profit before working capital changes was
RM23.56 million, and our net cash flow from operating activities was RM20.04
million after taking into account, the following:

. decrease in trade and other receivables of RM2.44 million, which was
mainly due to lower outstanding net trade receivables of RM8.43
million as at 31 December 2022 compared to RM11.32 million as at 31
December 2021. This was mainly attributed to improvements in
collections; and

. tax paid of RM5.80 million.

FYE 2023

For the FYE 2023, our operating profit before working capital changes was
RM32.07 million, and our net cash flow from operating activities was RM25.01
million after taking into account the following:

. increase in trade and other payables of RM4.30 million, which was
mainly due to higher accruals for bonuses;

. increase in trade and other receivables of RM3.76 million, which was
mainly due to higher outstanding net trade receivables of RM11.49
million as at 31 December 2023 compared to RM8.43 million as at 31
December 2022, on the back of higher revenue from our operations in
the second half of FYE 2023; and

. tax paid of RM7.80 million.

EFYE 2024

For the FYE 2024, our operating profit before working capital changes was
RM31.11 million, and our net cash flow from operating activities was RM21.64
million after taking into account mainly the following:

. decrease in trade and other payables of RM2.08 million, which was
mainly due to lower accruals for bonuses; and

. tax paid of RM6.96 million.

FPE 2025

For the FPE 2025, our operating profit before working capital changes was
RM29.57 million, and our net cash flow from operating activities was RM20.53

million after taking into account mainly the following:

. increase in trade and other receivables of RM3.89 million, which was
mainly attributed to prepayments of listing expenses; and

° tax paid of RM5.04 million.
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(b)

Net cash flow for investing activities
FYE 2022

For the FYE 2022, our net cash flow for investing activities was RM1.87 million,
which mainly comprised RM3.64 million for the purchase of PPE. This mainly
included the following:

- construction works on the PLO 321 Facility; and

- purchase of plant and equipment for our scheduled waste
management processes.

This was partially offset by the repayment of RM1.36 million received from 5E
Singapore, as well as RM0.80 million of interest received.

FYE 2023

For the FYE 2023, our net cash flow for investing activities was RM14.66
million, which mainly comprised RM17.20 million for the purchase of PPE. This
mainly included the following:

- construction works on the PLO 321 Facility;

- purchase of motor vehicles including lorries, prime movers, and trailers
to support our operations at both PLO 738 Facility, as well as PLO 83
& 317 Facility; and

- purchase of plant and equipment for our scheduled waste
management processes.

This was partially offset by the RM1.80 million of interest received.

FYE 2024

For the FYE 2024, our net cash flow for investing activities was RM20.13
million, which mainly comprised RM14.07 million for the addition of right-of-use
assets arising from acquisition of the PLO 321 Facility land.

In addition, our net cash flow for investing activities was attributed to the
purchase of PPE which amounted to RM8.12 million and this was mainly for
the machinery and equipment for PLO 321 Facility.

This was partially offset by the RM1.97 million of interest received.

FPE 2025

For the FPE 2025, our net cash flow for investing activities was RM21.60
million, which mainly comprised RM23.12 million for the purchase of PPE and
land, comprising the acquisition of Lot 13416 & 13417, and assets under
construction arising from the purchase of machinery and equipment for, as well
as construction works on, PLO 321 Facility.

This was partially offset by the RM1.52 million of interest received.
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(c)

Net cash flow from / for financing activities
FYE 2022

For FYE 2022, our net cash flow from financing activities was RM19.94 million,
mainly attributed to the net advances of RM23.68 million received from 5E
Singapore, which comprised the proceeds from 5E Singapore’s initial public
offering in Singapore for our expansion plans.

This was partially offset by RM3.31 million for the repayments of borrowings
as well as RM0.24 million for the repayment of lease liabilities.

FYE 2023

For FYE 2023, our net cash flow for financing activities was RM8.97 million,
mainly attributed to RM10.00 million used for dividends paid.

This was partially offset by the net advances of RM2.16 million received from
5E Singapore.

FYE 2024

For FYE 2024, our net cash flow for financing activities was RM9.35 million,
mainly attributed to RM8.44 million used for dividends paid.

FPE 2025
For FPE 2025, our net cash flow for financing activities was RM1.42 million,

mainly attributed to the dividend payment of RM0.99 million and RM0.36 million
for the repayments of borrowings.

(iii) Borrowings

For the Period Under Review, our borrowings are all interest-bearing and denominated
in RM. The breakdown of our borrowings as at 31 October 2025 is set out below:

As at 31 October 2025
Payable within Payable after Total
12 months 12 months

Type of borrowings RM’000 RM’000 RM’000
Term loan®™ 250 1,373 1,623
Hire purchase liabilities@ 84 223 307
Total 334 1,596 1,930
Gearing ratio (times)® 0.01
Notes:
(1) Term loan to finance the acquisition of the PLO 83 Facility.

)
@)

Hire purchase liabilities to finance the purchase of 2 vehicles.

Calculated based on total borrowings divided by total equity.
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As at 31 October 2025, our Group’s floating and fixed rate borrowings are set out below:

RM’000
Floating rate borrowings(") 1,623
Fixed rate borrowings( 307
Total 1,930
Notes:
(1) Comprised term loan.
(2) Comprised hire purchase liabilities.

The maturity profile and interest rates of our borrowings as at 31 October 2025 are set

out below:
Hire purchase
Term loan liabilities Total
Maturity RM’000 RM’000 RM’000
Under 1 year 250 84 334
1-5years 1,054 223 1,277
More than 5 years 319 - 319
Total 1,623 307 1,930
Interest rates per 4.42% 2.33% - 2.36%
annum

Our Group has not defaulted on any payment of either principal sums and / or interest
in relation to our borrowings for the Period Under Review and up to the LPD. We also
did not encounter any seasonality in our borrowings trend.

As at the LPD, our Group is not in breach of any terms and conditions or covenants
associated with our credit arrangements or bank loans, which can materially affect our

financial position and results of business operations, or the investments by holders of
securities in our Company.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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(iv)

(v)

Financial instrument, treasury policies and objectives

For the Period Under Review and as at the LPD, our Group did not utilise any financial
instruments for hedging purposes.

Our Group’s operations have been funded through shareholders’ equity, cash
generated from our operations and external sources of funds comprising banking
facilities from financial institutions. The normal credit terms granted by our suppliers
range from 30 to 90 days for the FYE 2024 and FPE 2025.

As at the LPD, our Group’s banking facilities from financial institutions mainly consist
of the following:

. term loan to finance the acquisition of the PLO 83 Facility;
) hire purchase liabilities to finance the purchase of 2 vehicles; and
. bank guarantees for utility security deposits.

The main objective of our capital management is to maintain a sustainable level of
shareholders’ equity, thereby ensuring our ability to support and grow our business in
order to maximise shareholders’ value. We review and manage our capital structure to
maintain our gearing ratio at an optimal level based on our business requirements and
prevailing economic conditions.

Material litigation and contingent liabilities

(a) Material litigation
Neither we nor our subsidiaries are engaged in any governmental, legal or
arbitration proceedings, including those relating to bankruptcy, receivership or
similar proceedings which may have or have had, material or significant effects
on our financial position or profitability, in the 12 months immediately preceding
the date of this Prospectus.

(b) Contingent liabilities
As at the LPD, save for bank guarantees, we do not have any other material

contingent liabilities which, upon becoming enforceable, may have a material
adverse impact on our results of operations or financial position.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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(vi)

Material capital commitment

Our capital commitment as at the LPD is as follows:

Source of funds

Internally
generated
Capital funds / IPO
commitment Borrowings | proceeds
RM’000 RM’000 RM’000
Approved and contracted for:
Purchase of laboratory testing 430 430 -
equipment, wastewater treatment
plant equipment, and office
equipment
Renovation of PLO 83 & 317 Facility M15 15 -
Setting up PLO 321 Facility (Phase 246,484 46,484 -
2)
Approved but not contracted for:
Setting up the New Perak Facility 110,655 52,655 58,000
Total 157,584 99,584 58,000
Notes:

(1) The total cost for the renovation of PLO 83 & 317 Facility is RM1.85 million and
as at the LPD, RM1.83 million has been paid and the remaining RM0.02 million
will be paid progressively upon completion of works. The renovation works
such as the construction of on-site detention tanks and associated drainage
works, provision of road markings, and modification of awnings, are
undertaken in relation to the amalgamation of the 2 parcels of land. The
renovation works are expected to be completed by March 2026 and this do not

affect our operations at the PLO 83 & 317 Facility.

(2) The total cost of setting up PLO 321 Facility (Phase 2) is RM72.00 million and
as at the LPD, RM25.52 million has been paid and the remaining RM46.48
million will be paid progressively upon completion of works.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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(vii)

Capital expenditures and divestitures

Capital expenditures

Our capital expenditures for the Period Under Review and up to the LPD are as follows:

1
November
FYE FYE FYE FPE | 2025 up to
2022 2023 2024 2025 the LPD
RM’000 RM’000 RM’000 RM’000 RM’000
Buildings™ - 14 199 1,170 -
Plantand 690 1,162 189 236 541
equipment(
Furr_wlture ar11d office 293 95 203 55 o5
equipment(”
Motor vehicles®@ 122 4,017 193 195 -
Assets under | 5,963 9,841 6,807 | 15,153 7.714
construction®®
Leasehold land®®) - - 14,070 - 9,454
Total 7,068 15,129 21,661 16,809 17,734
Notes:

(1)
()
)

(4)

Funded via internally-generated funds.
Funded via a combination of internally generated funds and bank borrowings.

Funded via a combination of internally-generated funds and the proceeds
raised from the SGX Listing for FYE 2022 to FYE 2024, and internally
generated funds for FPE 2025, and 1 November 2025 up to the LPD.

The capital expenditure for assets under construction and leasehold land is in
relation to the establishment of the PLO 321 Facility and New Perak Facility
which are in-progress. Kindly refer to Section 12.5(vi) of this Prospectus for
further details on the respective capital commitment for both facilities.

FYE 2022

For the FYE 2022, our Group’s capital expenditure was RM7.07 million comprised
mainly the RM5.96 million for assets under construction arising from construction works
on PLO 321 Facility.

FYE 2023

For the FYE 2023, our Group’s capital expenditure was RM15.13 million comprised
mainly the following:

RM9.84 million for assets under construction arising from construction works
on PLO 321 Facility;

RM4.02 million for the purchase of motor vehicles including lorries, prime
movers, and trailers; and

RM1.16 million for the purchase of plant and equipment for our scheduled
waste management processes.
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FYE 2024

For the FYE 2024, our Group’s capital expenditure was RM21.66 million comprised
mainly the RM14.07 million for the acquisition of PLO 321 Facility land as well as
RM®6.81 million for assets under construction arising from machinery and equipment
for PLO 321 Facility.

FPE 2025

For the FPE 2025, our Group’s capital expenditure was RM16.81 million comprised
mainly the following:

- RM15.15 million for assets under construction arising from both machinery and
equipment for, as well as construction works on, PLO 321 Facility; and

- RM1.17 million for the acquisition of Property No.31.

From 1 November 2025 up to the LPD

From 1 November 2025 up to the LPD, our Group’s capital expenditure was RM17.73
million comprised mainly RM9.45 million for the acquisition of Lot 13416 & 13417
(including the full purchase consideration and directly attributable legal fees paid for
the acquisition), as well as RM7.71 million for assets under construction arising from
both machinery and equipment for, as well as construction works on, PLO 321 Facility.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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Capital divestitures

Our capital divestitures for the Period Under Review and up to the LPD are as follows:

1

November

FYE FYE FYE FPE | 2025 up to

2022 2023 2024 2025 the LPD

RM’000 RM’000 RM’000 RM’000 RM’000

Motor vehicles - 1250 - 111 -

Total - 250 - 111 -
Note:

Based on cost value.

(1)
Save for the disposal of a motor vehicle in FYE 2023 and FPE 2025, our Group had no

other capital divestiture during the Period Under Review and from 1 November 2025
up to the LPD.

12.6 KEY FINANCIAL RATIOS

Our key financial ratios for the Period Under Review are as follows:

Audited

FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025
Avgrage trade1 receivables turnover 55 45 55 58
period (days)™
Avgrage trade payables turnover 15 11 13 16
period (days)®
Averag3e inventory turnover period 5 4 3 5
(days)®
Current ratio (times)® 1.98 1.96 1.88 5.26
Gearing ratio (times)®) 0.04 0.03 0.02 0.01

Notes:
(1) Computed based on average of the opening and closing trade receivables (net of loss
allowance) as at the end of the respective financial year / period, divided by the total
revenue of the respective financial year / period, multiplied by 365 / 304 days for each

financial year / period.

Computed based on average of the opening and closing trade payables as at the end
of the respective financial year / period, divided by the total cost of sales of the
respective financial year / period, multiplied by 365 / 304 days for each financial year /
period.

Computed based on average of the opening and closing inventories as at the end of

the respective financial year / period, divided by the total cost of sales of the respective
financial year / period, multiplied by 365 / 304 days for each financial year / period.
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(4) Computed based on current assets over current liabilities as at the end of the
respective financial year / period.

(5) Computed based on total borrowings over total equity as at the end of the respective
financial year / period.

For the Period Under Review, there was a mismatch of average trade receivables turnover
period and average trade payables turnover period, primarily due to our practice of making
prompt payments to suppliers to enhance our business relationship. Notwithstanding this, we
have positive operating cash flow and net current asset position for the Period Under Review.
(i) Trade receivables turnover period

Our trade receivables turnover period for the Period Under Review is set out as follows:

Audited
FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025
RM’000 RM’000 RM’000 RM’000
Average trade receivables(") 9,877 9,961 12,101 13,016
Revenue 64,969 79,961 80,149 67,754
Average trade receivables 55 45 55 58
turnover period (days)
Note:
(1) Computed as follows:
Audited
FYE 2022 FYE 2023 FYE 2024 FPE 2025
RM’000 RM’000 RM’000 RM’000
Opening trade 11,322 8,431 11,491 12,711
receivables*
Closing trade 8,431 11,491 12,711 13,320
receivables*
Average trade 9,877 9,961 12,101 13,016
receivables
Note:
* Net of loss allowance

For the Period Under Review, the credit terms that we generally grant to customers are

as follows:
FYE 2022 FYE 2023 FYE 2024 FPE 2025
Normal credit terms 30to 120 30to 120 30to 120 30 to 120
(days) days days days days

We generally deal with our customers on credit terms, and the normal credit terms
granted range from 30 days to 120 days. Other credit terms are assessed and
approved by the management on a case-by-case basis.

Our average trade receivables turnover period improved from 55 days for the FYE 2022
to 45 days for the FYE 2023, mainly attributed to better collections from our customers.
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Our average trade receivables turnover period increased from 45 days for the FYE
2023 to 55 days for the FYE 2024. This was mainly due to a higher outstanding amount
from customers with longer credit terms.

Our average trade receivables turnover period increased from 55 days for the FYE
2024 to 58 days for the FPE 2025. This was mainly due to a higher outstanding amount
from customers with longer credit terms.

The ageing analysis of our trade receivables as at 31 October 2025 and the subsequent
collections up to the LPD are set out below:

Exceeded credit period

receivables after
subsequent collections

Within 91-180| More than
credit period| 1-90 days days| 180 days Total
RM’000 RM’000 RM’000 RM’000| RM’000

Trade receivables 7,737 4,482 1,266 96| 13,581
Less: Loss allowance (31) (72) (62) (96) (261)
Net trade receivables 7,706 4,410 1,204 -1 13,320
% of total net trade 57.85 33.11 9.04 -l 100.00
receivables
Subsequent collections as (7,706) (2,624) (1,050) -1 (11,380)
at the LPD
Net trade receivables after - 1,786 154 - 1,940
subsequent collections
% of total net trade - 92.06 7.94 -l 100.00

As at the LPD, RM11.38 million or 85.44% of our total net trade receivables outstanding
as at 31 October 2025 have been collected. The remaining RM1.94 million or 14.56%
of our total net trade receivables are still outstanding as at the LPD.

(i) Trade payables turnover period

Our trade payables turnover period for the Period Under Review is set out as follows:

Audited
FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025
RM’000 RM’000 RM’000 RM’000
Average trade payables( 1,441 1,245 1,520 1,894
Cost of sales 35,190 40,149 43,728 35,998
pverageade pyatls R
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Note:

(1)

Computed as follows:

Audited

FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025

RM’000 RM’000 RM’000 RM’000

Opening trade 1,891 991 1,499 1,540
payables

Closing trade 991 1,499 1,540 2,248
payables

Average trade 1,441 1,245 1,520 1,894
payables

We deal with our material suppliers and service providers on credit terms. Our suppliers
generally grant us credit terms as follows:

FYE 2022 FYE 2023 | FYE 2024 | FPE 2025
Normal credit terms (days) 30 to 90 30t0 90 30 to 90 30 to 90
days days days days

Our average trade payables turnover periods range from 11 to 16 days for the Period
Under Review, which fall within the normal credit terms granted by our suppliers.

The ageing analysis of our trade payables as at 31 October 2025 and the subsequent
payments up to the LPD are set out below:

Exceeded credit period
Within 91-180| More than
credit period| 1-90 days days| 180 days Total
RM’000 RM’000 RM’000 RM’000| RM’000

Trade payables 919 1,328 1 - 2,248
% of total trade payables 40.88 59.08 0.04 - 100.00
Subsequent payments as at (918) (1,327) (1) - (2,246)
the LPD
Trade payables after 1 1 - - 2
subsequent payments
% of total trade payables 50.00 50.00 - -/ 100.00
after subsequent payments

As at the LPD, RM2.25 million or 99.91% of our total trade payables outstanding as at
31 October 2025 have been settled. Approximately RM2,000 of our total trade payables
are still outstanding as at the LPD.
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(iii)

Inventory turnover period

Our inventory turnover period for the Period Under Review is set out as follows:

Audited

FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025

RM’000 RM’000 RM’000 RM’000

Total inventories 552 426 426 714
Consisting of:

- Raw materials 224 253 240 341

- Machinery spare 153 99 120 233
parts

- Trading goods 116 49 50 99

- Finished goods 59 25 16 41

Less: Allowance for slow (12) (12) (12) (12)

moving inventories

Net inventories 540 414 414 702

Average inventory(") 520 477 414 558

Cost of sales 35,190 40,149 43,728 35,998

Average inventory turnover 5 4 3 5
period (days)

Note:
(1) Computed as follows:
Audited

FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025

RM’000 RM’000 RM’000 RM’000

Opening inventory 499 540 414 414

Closing inventory 540 414 414 702

Average inventory 520 477 414 558

Our average inventory turnover period ranges from 3 to 5 days for the Period Under
Review. Our inventory comprises the following:

. Raw materials, including consumables used for the scheduled waste
management services;

. Machinery spare parts for the maintenance of machinery used for the scheduled
waste management services;

. Trading goods comprising acids, other chemicals and other products for trading;
and
. Finished goods comprising recovered and recycled products.
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(iv)

Current ratio

Our current ratio for the Period Under Review is as follows:

Audited
FYE 2022 | FYE 2023 | FYE 2024 | FPE 2025
(CF;’,{/[%rgo"’)‘ssets 70,663 75,221 67,859 79,050
?;,{/Ir%rgo';ab”i”es 35,727 38,372 36,025 15,018
Current ratio (times) 1.98 1.96 1.88 5.26

Our current ratio decreased from 1.98 times as at 31 December 2022 to 1.96 times as at
31 December 2023. This was mainly due to the increase in our current liabilities, primarily
arising from the increase of RM2.16 million of amount due to 5E Singapore, coupled
with the higher accrued costs by RM2.70 million in FYE 2023. The decrease in our
current ratio was partly offset by the increase in current assets, arising mainly from the
higher outstanding net trade receivables as at 31 December 2023.

Our current ratio decreased from 1.96 times as at 31 December 2023 to 1.88 times as at
31 December 2024. This was mainly due to the decrease in our current assets, primarily
arising from the lower cash and cash equivalents by RM7.94 million. The decrease in
our current ratio was partly offset by the decrease in current liabilities, arising mainly from
the lower accrued costs by RM1.33 million in FYE 2024.

Our current ratio increased from 1.88 times as at 31 December 2024 to 5.26 times in
31 October 2025. This was mainly due to the decrease in current liabilities, as the
amount owing to 5E Singapore has been settled via the capitalisation of amount owing
to 5E Singapore, further details of which are set outin Section 6.2.1 of this Prospectus.
The increase was also partly attributed to the increase in current assets, primarily
arising from the increase in other receivables in FPE 2025 pertaining mainly to the
purchase consideration paid for the acquisition of Lot 13416 & 13417 amounting to
RM8.80 million. As the acquisition has yet to complete as at 31 October 2025, the
purchase consideration paid was classified under other receivables instead of property,
plant equipment.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-

313



| Registration No. 202501022128 (1623541-K) |

12.

FINANCIAL INFORMATION

(v)

Gearing ratio

Our gearing ratio for the Period Under Review is as follows:

Audited
FYE 2022 FYE 2023 FYE 2024 | FPE 2025
Borrowings (RM’000) 2,613 2,732 2,289 1,930
Total equity (RM’000) 71,567 85,352 98,692 143,758
Gearing ratio (times) 0.04 0.03 0.02 0.01

Our gearing ratio decreased from 0.04 times as at 31 December 2022 to 0.03 times as at
31 December 2023, and this was due mainly to the increase in our retained earnings by
18.40% or RM13.79 million to RM88.72 million as at 31 December 2023 (as at 31
December 2022: RM74.93 million).

Our gearing ratio decreased from 0.03 times as at 31 December 2023 to 0.02 times as at
31 December 2024, and this was due mainly to the increase in our retained earnings by
15.04% or RM13.34 million to RM102.06 million as at 31 December 2024 (as at 31
December 2023: RM88.72 million).

Our gearing ratio decreased from 0.02 times as at 31 December 2024 to 0.01 times as at
31 October 2025. This was mainly attributed to the increase in total equity arising from the
increase in share capital, as well as increase in retained earnings by 18.84% or RM19.23
million to RM121.29 million as at 31 October 2025 (as at 31 December 2024: RM102.06
million).

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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12.7

12.8

12.9

12.10

ACCOUNTING POLICIES AND AUDIT QUALIFICATION

There was no accounting policy adopted which is peculiar to our Group because of the nature
of our business or the industry we operate in during the Period Under Review. The Accountants’
Report did not contain any audit qualification for the Period Under Review.

TREND ANALYSIS

As at the LPD, our Board confirms that our operations have not been and are not expected to
be affected by any of the following:

(i known trends, demands, commitments, events or uncertainties that have had, or that we
reasonably expect to have, a material favourable or unfavourable impact on our financial
performance, position, operations, liquidity and capital resources, save as disclosed in
this section, and Sections 7 and 9 of this Prospectus;

(ii) unusual, infrequent events or transactions or any significant economic changes that have
materially affected the financial performance, position and operations of our Group, save
as disclosed in this section, and Sections 7 and 9 of this Prospectus;

(i)  known trends, demands, commitments, events or uncertainties that had resulted in a
material impact on our revenue and / or profits, save as disclosed in this section, and
Sections 7 and 9 of this Prospectus; and

(iv)  known trends, demands, commitments, events or uncertainties that are reasonably likely
to make our Group’s historical combined financial statements not indicative of the future
financial performance and position, save as disclosed in this section, Sections 7 and 9
of this Prospectus.

Our Board is positive about the prospects of our Group after taking into consideration the
industry outlook and prospects as set out in Section 8 of this Prospectus, as well as the Group’s
competitive advantages and key strengths, business strategies and future plans as set out in
Section 7 of this Prospectus.

ORDER BOOK

We do not maintain an order book as we are involved mainly in scheduled waste management
services, supply of recovered and recycled products, as well as the trading of chemicals and
other products, whereby our provision of services and sales of products are based on purchase
orders received from our customers on an ongoing basis.

DIVIDEND POLICY

It is our Board'’s policy to recommend dividends to allow our shareholders to participate in the
profits of our Group. Nonetheless, our Company does not have any formal dividend policy.

As we are a holding company, our ability to declare and pay dividends or make other
distributions to our shareholders are dependent upon the dividends we receive from our
subsidiaries, present and future. The payment of dividends by our subsidiaries is dependent
upon various factors, including but not limited to, their distributable profits, financial
performance, and cash flow requirements for operations and capital expenditures, as well as
other factors that their respective boards of directors deem relevant. As at the LPD, there is no
dividend restriction imposed on our subsidiaries pursuant to any agreements or arrangements.
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In addition to the factors above, our Board will also consider, among others, the following when
recommending / declaring dividends:
0] the level of our cash, gearing, return on equity and retained earnings;
(ii) our expected financial performance;
(iii) our working capital requirements;
(iv) our investment plans;
(v) any material impact of tax laws and other regulatory requirements; and
(vi) any restrictive covenants contained in our current and future financing arrangements.
The payment and amount of any dividends and distributions to our shareholders will be at the
discretion of our Board and will depend on the factors mentioned above (which may not be
exhaustive). There is no assurance as to whether dividend distributions will occur as intended,
the amount of dividend payment or timing of such payment.
The following table sets out the dividends paid by our Group for the Period Under Review, and
the corresponding dividend payout ratio:
FYE 2022 FYE 2023 FYE 2024 FPE 2025
RM’000 RM’000 RM’000 RM’000
Dividends declared and paid® - 10,000 8,440 985
PAT 15,414 23,785 21,780 20,214
Dividend payout ratio® - 42.04% 38.75% 4.87%
Notes:
(1) The dividends were funded entirely from internally generated funds.
(2) Computed based on dividends paid divided by PAT.
The dividends distributed for the Period Under Review and up to the LPD were based on funds
within our Group in excess of our funding requirements for our business operations. The
payment of such dividends would not affect the execution and implementation of our future
plans and strategies moving forward.
After the LPD, we had on 11 March 2026 declared interim dividend of 0.43 sen per Share in
respect of the FYE 2025, amounting to approximately RM6.62 million based on our enlarged
total number of 1,540,000,000 Shares upon Listing. The RM6.62 million dividend will be paid to
entitled shareholders as at an entitlement date after our Listing, which will be determined and
announced to Bursa Securities accordingly. This dividend will be funded entirely from our
internally generated funds.
Save as disclosed above, no dividends have been declared and / or paid after the FPE 2025
up to the date of this Prospectus, nor are there any dividends which have been declared by us
but not paid as at the date of this Prospectus.
No inference should or can be made from any of the foregoing statements as to our actual
future profitability or our ability to pay dividends in the future.
12.11 SIGNIFICANT CHANGES

There are no significant changes that have occurred which may have a material effect on our
financial position and results of operations subsequent to the FPE 2025 and up to the LPD.
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% CrOWE Crowe Malaysia PLT

201906000005 (LLP0018817-LCA) & AF 1018
Chartered Accountants

Level 16, Tower C, Megan Avenue i
12, Jalan Yap Kwan Seng

50450 Kuala Lumpur

Malaysia

1 1 MAR 2026 Main +6 03 2788 9999

www.crowe.my

The Board of Directors

5E Resources Holdings Berhad

PLO 738, Jalan Platinum Utama

Zon 12B, Kawasan Perindustrian Pasir Gudang
81700 Pasir Gudang

Johor, Malaysia.

Dear Sirs/Madam,

REPORTING ACCOUNTANTS’ OPINION ON THE FINANCIAL INFORMATION CONTAINED IN THE
ACCOUNTANTS’ REPORT OF 5E RESOURCES HOLDINGS BERHAD (“SERHB” OR THE
“COMPANY?”)

OPINION

We have audited the financial information of SERHB, 5E Resources Sdn. Bhd. (“5ERSB”), TS Heuls
Chemical & Engineering Sdn. Bhd. (“TSHSB”) and 5E Resources Northern Sdn. Bhd. (“5SERNSB”)
(collectively known as “the Group”) which comprises the combined statements of financial position as at 31
December 2022, 31 December 2023, 31 December 2024 and 31 October 2025 and the combined statements
of profit or loss and other comprehensive income, combined statements of changes in equity and combined
statements of cash flows of the Group for each of the financial years ended (“FYE”) 31 December 2022, 31
December 2023 and 31 December 2024, and for the ten-month financial period ended (“FPE”) 31 October
2025, and notes to the combined financial statements, including a summary of material accounting policy
information, as set out on page 4 to 77.

This historical financial information has been prepared for inclusion in the prospectus of 5ERHB in
connection with the listing and quotation of the entire enlarged issued share capital of 5SERHB on the ACE
Market of Bursa Malaysia Securities Berhad (“the Prospectus”). This report is required by the Prospectus
Guidelines issued by the Securities Commission Malaysia (“SC”) (“Prospectus Guidelines”) and is given for
the purpose of complying with Paragraph 10.03 of Chapter 10, Part Il Division 1: Equity of the Prospectus
Guidelines and for no other purpose.

In our opinion, the accompanying financial information gives a true and fair view of the financial positions of
the Group as at 31 December 2022, 31 December 2023, 31 December 2024 and 31 October 2025 and of
their financial performance and their combined cash flows for each of the financial years ended 31 December
2022, 31 December 2023 and 31 December 2024 and for the ten-month financial period ended 31 October
2025 in accordance with the Malaysian Financial Reporting Standards and IFRS Accounting Standards.

BASIS FOR OPINION

We conducted our audit in accordance with approved standards on auditing in Malaysia and International
Standards on Auditing. Our responsibilities under those standards are further described in the Reporting
Accountant’s Responsibilities for the Audit of the Financial Information section of our report. We believe that
the audit evidence we have obtained is sufficient and appropriate to provide a basis of our opinion.

Page 1
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Independence and Other Ethical Responsibilities

We are independent of the Group in accordance with the By-Laws (on Professional Ethics, Conduct and
Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the International Ethics Standards Board
for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code”), and we have fulfilled our other ethical responsibilities in
accordance with the By-Laws and the IESBA Code.

DIRECTORS’ RESPONSIBILITY FOR THE FINANCIAL INFORMATION

The Directors of the Company are responsible for the preparation of the combined financial information of the
Group that gives a true and fair view in accordance with Malaysian Financial Reporting Standards and IFRS
Accounting Standards. The Directors are also responsible for such internal control as the Directors determine is
necessary to enable the preparation of combined financial information that are free from material misstatement,
whether due to fraud or error.

In preparing the combined financial information of the Group, the Directors are responsible for assessing the
Group’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern and
using the going concern basis of accounting unless the Directors either intend to liquidate the Group or to cease
operations, or have no realistic alternative but to do so.

REPORTING ACCOUNTANTS’ RESPONSIBILITY FOR THE AUDIT OF FINANCIAL INFORMATION

Our objectives are to obtain reasonable assurance about whether the combined financial information of the
Group as a whole are free from material misstatement, whether due to fraud or error, and to issue a report that
includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit
conducted in accordance with approved standards on auditing in Malaysia and International Standards on
Auditing will always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected to influence
the economic decisions of users taken on the basis of these financial information.

As part of an audit in accordance with approved standards on auditing in Malaysia and International Standards
on Auditing, we exercise professional judgement and maintain professional scepticism throughout the audit. We
also:

. Identify and assess the risks of material misstatement of the combined financial information of the Group,
whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Group’s internal control.

. Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates
and related disclosures made by the Directors.
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REPORTING ACCOUNTANTS’ RESPONSIBILITY FOR THE AUDIT OF FINANCIAL INFORMATION
(CONT’D)

. Conclude on the appropriateness of the Directors’ use of the going concern basis of accounting and, based
on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Group’s ability to continue as a going concern. If we conclude that a
material uncertainty exists, we are required to draw attention in our report to the related disclosures in the
financial information of the Group or, if such disclosures are inadequate, to modify our opinion. Our
conclusions are based on the audit evidence obtained up to the date of our report. However, future events
or conditions may cause the Group to cease to continue as a going concern.

. Evaluate the overall presentation, structure and content of the combined financial information of the Group,
including the disclosures, and whether the combined financial information of the Group represents the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

OTHER MATTERS

The comparative information in respect of the combined statements of profit or loss and other comprehensive
income, combined statements of changes in equity, combined statements of cash flows and related notes
to the combined financial statements of the Group for the ten-month financial period ended 31 October 2024
has not been audited.

RESTRICTION ON DISTRIBUTION AND USE

This report is made solely to the Group for inclusion in the Prospectus of 5SERHB in connection with the
listing and quotation of the entire enlarged issued share capital of 5SERHB on the ACE Market of Bursa
Malaysia Securities Berhad. As such, this report should not be used for any other purpose without our prior
written consent. We do not assume responsibility to any other person for the content of this report.

Ot Cun

Crowe Malaysia PLT Lean Wei Ee
201906000005 (LLP0018817-LCA) & AF 1018 03827/05/2026 J
Chartered Accountants Chartered Accountant

Kuala Lumpur
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For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD z:”ieuﬁ‘i’(&Tgmm
COMBINED STATEMENTS OF FINANCIAL POSITION
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
Note RM’000 RM’000 RM’000 RM’000
ASSETS
NON-CURRENT ASSETS
Property, plant and 4
equipment 34,214 46,569 50,151 63,490
Right-of-use assets 5 16,127 15,429 20,260 19,558
Prepayment 290 - - -
50,631 61,998 70,411 83,048
CURRENT ASSETS
Inventories 6 540 414 414 702
Trade and other
receivables 7 9,426 13,176 13,859 26,928
Amount due from former
immediate holding
company 8 163 - - -
Amount due from a
related company 9 18 4 - 27
Contract assets - 43 27 212
Short term deposits 10 489 85 - -
Cash and cash
equivalents 11 60,027 61,499 53,559 51,181
70,663 75,221 67,859 79,050
TOTAL ASSETS 121,294 137,219 138,270 162,098
The annexed notes form an integral part of these financial statements. Page 4
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For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD z:"”ieuﬁ‘;i;’m”gmm
COMBINED STATEMENTS OF FINANCIAL POSITION (CONT’D)
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
Note RM’000 RM’000 RM’000 RM’000
EQUITY AND LIABILITIES
EQUITY
Share capital 12 1,080 1,080 1,080 26,917
Other reserves 13 (4,445) (4,445) (4,445) (4,445)
Retained profits 74,932 88,717 102,057 121,286
TOTAL EQUITY 71,567 85,352 98,692 143,758
NON-CURRENT
LIABILITIES
Borrowings 14 2,252 2,274 1,827 1,596
Lease liabilities 15 9,898 9,871 - -
Deferred tax liabilities 16 1,850 1,350 1,726 1,726
14,000 13,495 3,553 3,322
CURRENT LIABILITIES
Trade and other
payables 17 9,746 11,178 8,574 11,946
Amount due to former
ultimate holding company 18 23,676 25,836 25,836 -
Contract liabilities 64 143 423 344
Borrowings 14 361 458 462 334
Lease liabilities 15 256 92 19 -
Current tax liabilities 1,624 665 711 2,394
35,727 38,372 36,025 15,018
TOTAL LIABILITIES 49,727 51,867 39,578 18,340
TOTAL EQUITY AND
LIABILITIES 121,294 137,219 138,270 162,098
The annexed notes form an integral part of these financial statements. Page 5
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe
5E RESOURCES HOLDINGS BERHAD COMMSLELT e

Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS

1. GENERAL INFORMATION

5E Resources Holdings Sdn Bhd was incorporated in Malaysia under the Companies Act 2016 on 19
May 2025, as a private limited company and is principally engaged in investment holding. On 18
August 2025, 5E Resources Holdings Sdn Bhd was converted into a public limited company under the
name of 5E Resources Holdings Berhad (“5ERHB” or “the Company”).

5ERHB is embarking on the listing of and quotation of the entire enlarged issued share capital on the
ACE Market of Bursa Malaysia Securities Berhad (“Bursa Securities”).

5ERHB was incorporated with a total paid-up share capital of RM1,000 comprising 10,000 ordinary
shares.

The information of the entities within the combined financial statements is as follows:

(a) 5E Resources Sdn. Bhd. (“6ERSB”), which was incorporated on 26 July 2006 in Malaysia, as
a private limited company and is principally engaged in the provision of scheduled waste
management services and supply of recovered and recycled products.

(b) TS Heuls Chemical & Engineering Sdn. Bhd. (“TSHSB”), which was incorporated on 10 July
1997 in Malaysia, as a private limited company and is principally engaged in trading of
chemicals and other products.

(c) 5E Resources Northern Sdn. Bhd. (“5ERNSB”), which was incorporated on 7 March 2025 in
Malaysia, as a private limited company and is principally engaged in the provision of scheduled
waste management services and supply of recovered and recycled products.

(d) The registered office and principal place of business of 5SERHB, 5ERSB, TSHSB and 5ERNSB
are as follows:

Registered office : Third Floor, No. 77, 79 & 81
Jalan SS 21/60, Damansara Utama
47400 Petaling Jaya
Selangor Darul Ehsan.

Principal place of business : PLO 738, Jalan Platinum Utama
Zon 12B, Kawasan Perindustrian Pasir Gudang
81700 Pasir Gudang
Johor, Malaysia.

26 Jalan Permas 9/13
Bandar Baru Permas Jaya
81750 Masai

Johor, Malaysia

Notes:

5E Resources Holdings Berhad - 5ERHB
5E Resources Sdn Bhd - 5BERSB
TS Heuls Chemical & Engineering Sdn Bhd - TSHSB
5E Resources Northern Sdn Bhd - 5BERNSB

(Collectively defined as “the Group”)
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Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS

1. GENERAL INFORMATION (CONT’D)
1.1 RESTRUCTURING EXERCISE

The Company entered into a conditional Share Sale Agreement on 15 August 2025 to acquire the
entire equity interests in 5ERSB, TSHSB and 5ERNSB for a purchase consideration of
RM123,549,000, to be satisfied by the issuance of 1,235,490,000 ordinary shares in the Company
at an issue price of RM0.10 per Share.

The acquisition of the above companies were completed on 8 December 2025 and combined using
merger method of accounting.

1.2 LISTING SCHEME

In conjunction with and as an integral part of the listing of and quotation for the entire enlarged
issued share capital of SERHB on the ACE Market of Bursa Securities (“the Listing Scheme”),
5ERHB will implement the following:

0] Public Issue

The Public Issue of 304,500,000 new ordinary shares (“Shares”), representing approximately
19.77% of the enlarged issued share capital of 5ERHB at an issue price of RM0.26 (“IPO
Price”) per Share allocated in the following manner:

e 192,500,000 Issue Shares, representing approximately 12.50% of the enlarged
issued share capital of the Company, are reserved for private placement to
Bumiputera investors approved by the Ministry of Investment, Trade and Industry of
Malaysia;

e 35,000,000 Issue Shares, representing approximately 2.27% of the enlarged issued

share capital of the Company, are reserved for eligible Directors, employees and
persons who have contributed to the success of the Group; and

e 77,000,000 Issue Shares, representing approximately 5.00% of the enlarged issued
share capital of the Company, are reserved for application by the Malaysian Public by
way of balloting.

(iiy  Offer for Sale

Concurrent with the Listing, the offer for sale of 154,000,000 Offer Shares at the IPO Price

representing approximately 10.00% of the enlarged issued share capital of the Company,

which are reserved for private placement to selected investors.
(i)  Listing
The admission of 5ERHB and the listing of and quotation for the entire enlarged issued

share capital of 5SERHB of RM202,720,000 comprising 1,540,000,000 Shares on the ACE
Market of Bursa Malaysia Securities Berhad.
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13.  ACCOUNTANTS' REPORT
For Identification Only
N\ Crowe

5E RESOURCES HOLDINGS BERHAD ST s

NOTES TO THE COMBINED FINANCIAL STATEMENTS

2,

BASIS OF PREPARATION

The combined financial statements for the financial years ended 31 December 2022, 31 December
2023 and 31 December 2024 and for the ten-month financial period ended 31 October 2025 are the
combination or aggregation of all of the financial statements of the entities of the Group. The combined
financial statements of the Group have been prepared based on the financial statements of the
following entities in accordance with Malaysia Financial Reporting Standards and IFRS Accounting
Standards for the relevant financial years/period as follows:

< mmmmenen FYE 31 December --------- > FPE 31 October
Company 2022 2023 2024 2025
5ERHB (i) (i) (i) \/
5ERSB v V N v
TSHSB v v v v
5ERNSB (ii) (i) (ii) \
(i) No financial statements are available for 5ERHB as 5ERHB was incorporated on 19 May
2025.
(ii) No financial statements are available for SERNSB as 5SERNSB was incorporated on 7 March
2025.
\ The combined financial statements of the Group include the financial statements of these

combining entities for the financial years ended 31 December 2022, 31 December 2023, 31
December 2024 and for the ten-month financial period ended 31 October 2025.

Entities under common control are entities which are ultimately controlled by the same parties and that
control is not transitory. Control exists when the same parties have, as a result of contractual
agreements, ultimate collective power to govern the financial and operating policies of each of the
combining entities so as to obtain benefits from their activities, and that ultimate collective power is
not transitory. The financial statements of commonly controlled entities are included in the combined
financial statements from the day that control commences until the date that control ceases.

The combined financial statements of the Group for the relevant period were prepared in a manner
similar to the “pooling-of-interest” method, as if the entities within the Group were operating as a single
economic enterprise from the beginning of the earliest comparative period covered by the relevant
period or the date of incorporation of entities within the Group. Such manner of presentation reflects
the economic substance of the combining companies, which were under common control throughout
the relevant period.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

2. BASIS OF PREPARATION (CONT’D)

The identifiable assets and liabilities of all commonly controlled entities are accounted for at their
historical costs. The accounting policies of common controlled entities have been changed where
necessary to align them with the policies adopted by the Group.

All material intra-group transactions and balances have been eliminated on combination.

2.1 The combined financial statements of the Group have been prepared under the historical cost
convention and modified to include other basis of valuation as disclosed in other sections of the
material accounting policy information, and in accordance with the Malaysian Financial
Reporting Standards (“MFRSs”), IFRS Accounting Standards and Prospectus Guidelines issued
by the Securities Commission Malaysia.

2.2 The Group has not applied in advance the following accounting standards and/or interpretations

(including the consequential amendments, if any) that have been issued by the Malaysian
Accounting Standards Board (“MASB”) but are not yet effective for the current financial period:-

MFRSs and/or IC Interpretations (Including The Consequential

Amendments) Effective Date
Amendments to MFRS 121: Lack of Exchangeability 1 January 2025
Annual Improvements to MFRS Accounting Standards - Volume 11 1 January 2026
Amendments to MFRS 9 and MFRS 7: Amendments to the Classification

and Measurement of Financial Instruments 1 January 2026
Amendments to MFRS 9 and MFRS 7: Contracts Referencing Nature-

dependent Electricity 1 January 2026
MFRS 18 Presentation and Disclosure in Financial Statements 1 January 2027
MFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027
Amendments to MFRS 19: Subsidiaries without Public Accountability:

Disclosures 1 January 2027
Amendments to MFRS 10 and MFRS 128: Sale or Contribution of Assets

between an Investor and its Associate or Joint Venture Deferred

The adoption of the above accounting standards and/or interpretations (including the
consequential amendments, if any) is not expected to have material impact on the combined
financial statements of the Group upon their initial application except as follows:

MFRS 18 ‘Presentation and Disclosure in Financial Statements’ will replace MFRS 101
‘Presentation of Financial Statements’ upon its adoption. This new standard aims to enhance
the transparency and comparability of financial information by introducing new disclosure
requirements. Specifically, it requires that income and expenses be classified into 3 defined
categories: “operating”, “investing” and “financing” and introduces 2 new subtotals: “operating
profit or loss” and “profit or loss before financing and income tax”. In addition, MFRS 18 requires
the disclosure of management-defined performance measures and sets out principles for the
aggregation and disaggregation of information, which will apply to all primary financial
statements and the accompanying notes. The statement of financial position and the statement
of cash flows will also be affected. The potential impact of the new standard on the financial
statements of the Group has yet to be assessed.
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5E RESOURCES HOLDINGS BERHAD ST s

NOTES TO THE COMBINED FINANCIAL STATEMENTS

3.

MATERIAL ACCOUNTING POLICY INFORMATION

3.1

CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

Key Sources of Estimation Uncertainty

Estimates and judgements are continually evaluated by the Directors and management and are
based on historical experience and other factors, including expectations of future events that
are believed to be reasonable under the circumstances. The estimates and judgements that
affect the application of the Group’s accounting policies and disclosures, and have a significant
risk of causing a material adjustment to the carrying amounts of assets, liabilities, income and
expenses are discussed below:

(a)

(b)

Estimation of stage of completion for scheduled waste management services

The revenue from scheduled waste management services are recognised over time when
performance obligations of services as promised in the contract is satisfied. Revenue is
recognised based on the waste management services completed at the end of the
financial year/period relative to the total services to be provided under the contract. This
is determined based on the time period over which the services are provided.

Management has to estimate the time period to complete the services to determine the
Group’s recognition of revenue.

Significant assumptions are used to estimate the total estimated time period which affect
the accuracy of revenue recognition based on the percentage-of-completion. In making
these estimates, management has relied on past experience.

The remaining waste management services that have yet to be completed is insignificant.
Useful lives and residual values of property, plant and equipment

The costs of property, plant and equipment are depreciated on a straight-line basis over
their useful lives. Management exercises its judgement in estimating the useful lives and
residual values of the depreciable assets. The estimated useful lives reflect
management’s estimate of the period that the Group intends to derive future economic
benefits from the use of the depreciable asset.

The Group reviews annually the estimated useful lives of property, plant and equipment
based on the factors that include asset utilisation, internal technical evaluation,
technological changes, environmental factors and anticipated use of the assets. It is
possible that the Group’s future results could be materially affected by changes in these
estimates brought about by changes in factors mentioned. A reduction in the estimated
useful lives by 1 year would increase the Group’s annual/ten-month financial period ended
depreciation expense by RM514,000 (ten-month financial period ended 31.10.2024:
RM324,000; 31.12.2024: RM402,000, 31.12.2023: RM286,000 and 31.12.2022:
RM218,000).
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

3.1 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT'D)

Key Sources of Estimation Uncertainty (Cont’d)

(c)

Impairment of trade receivables

The loss allowance for financial assets is based on assumptions about risk of default and
expected loss rates. The Group uses judgement in making these assumptions and
selecting the inputs to the impairment calculation.

To measure the expected credit losses, these receivables have been grouped based on
days past due. The expected loss rates are based on the payment profiles of sales over
a period of 24 months and the corresponding credit losses experienced within this period.
The historical loss rates are adjusted to reflect the current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the receivables.
The Group has identified the GDP and inflationary rate in Malaysia to be the most relevant
factors, and accordingly adjusts the historical loss rates based on expected changes in
these factors. Any possible changes in these inputs could result in revision to the loss
allowance recorded by the Group.

The Group has considered a range of possible outcomes, ie a baseline scenario and the
worst-case scenario in computing the ECL. In the baseline scenario, management
incorporated the current and forward-looking information on macroeconomic factors
affecting the ability of the customers to settle the trade receivables and made adjustments
to the expected loss rates accordingly. In the worst-case scenario, management
considered a further increase in expected loss rate as computed in the baseline scenario.
A probability-weighting of occurrence was subsequently applied to these two different
scenarios to derive at the expected credit loss allowance to be made. A 20% increase in
the probability-weighting would increase the loss allowance by RM43,000 (31.10.2024:
RM46,000; 31.12.2024: RM42,000; 31.12.2023: RM39,000; 31.12.2022: RM30,000).
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)
3.2 FINANCIAL INSTRUMENTS
(a) Financial Assets

Financial Assets Through Profit or Loss

The financial assets are initially measured at fair value. Subsequent to the initial recognition,
the financial assets are remeasured to their fair values at the reporting date with fair value
changes recognised in profit or loss. The fair value changes do not include interest and
dividend income.

Financial Assets at Amortised Cost

The financial assets are initially measured at fair value plus transaction costs except for trade
receivables without significant financing component which are measured at transaction price
only. Subsequent to the initial recognition, all financial assets are measured at amortised cost
less any impairment losses.

(b) Financial Liabilities

Financial Liabilities Through Profit or Loss

The financial liabilities are initially measured at fair value. Subsequent to the initial
recognition, the financial liabilities are remeasured to their fair values at the reporting date
with fair value changes recognised in profit or loss. The fair value changes do not include
interest expense.

Financial Liabilities at Amortised Cost

The financial liabilities are initially measured at fair value less transaction costs.
Subsequent to the initial recognition, the financial liabilities are measured at amortised
cost.

(c) Equity
Ordinary Shares

Ordinary shares are recorded on initial recognition at the proceeds received less directly
attributable transaction costs incurred. The ordinary shares are not remeasured
subsequently.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)
3.3 PROPERTY, PLANT AND EQUIPMENT

Property, plant and equipment are stated at cost less accumulated depreciation and impairment
losses, if any.

Costs includes expenditures that are directly attributable to the acquisition of the asset and other
costs directly attributable to bringing the asset to working condition for its intended use.

Property, plant and equipment are depreciated on a straight-line method to write down the cost
of each asset to their residual values over their estimated useful lives as follows:

Buildings 40 - 50 years
Plant and equipment 3-10years
Furniture and office equipment 2.5-10years
Motor vehicles 5 years

Depreciation on assets under construction commences when the assets are ready for their
intended use.

Residual values and useful lives of assets are reviewed, and adjusted if appropriate, at the end
of each reporting period.

At the end of the reporting period, the Group assesses whether there is any indication of
impairment. If such indications exist, an analysis is performed to assess whether the carrying

amount of the asset is fully recoverable. A write down is made if the carrying amount exceeds
the recoverable amount.
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3.

MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

34 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

(a)

Short-term Leases and Leases of Low-value Assets

The Group apply the “short-term lease” and “lease of low-value assets” recognition
exemption. For these leases, the Group recognise the lease payments as an operating
expense on a straight-line method over the term of the lease unless another systematic basis
is more appropriate.

(b) Right-of-use Assets

(c)

Right-of-use assets are initially measured at cost. Subsequent to the initial recognition, the
right-of-use assets are stated at cost less accumulated depreciation and any accumulated
impairment losses, and adjusted for any remeasurement of lease liabilities.

The right-of-use assets are depreciated using the straight-line method from the
commencement date to the earlier of the end of the estimated useful lives of the right-of-use
assets or the end of the lease term.

Lease Liabilities

Lease liabilities are initially measured at the present value of the lease payments that are not
paid at the commencement date, discounted using the entities’ incremental borrowing rate.

Subsequent to the initial recognition, the lease liabilities are measured at amortised cost and
adjusted for any lease reassessment or modifications.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)
3.5 INVENTORIES

Inventories are stated at the lower of cost and net realisable value. Cost is determined on the
weighted average bases.

Net realisable value represents the estimated selling price less the estimated costs to completion
and the estimated costs necessary to make the sale.

3.6 REVENUE FROM CONTRACTS WITH CUSTOMERS

Scheduled waste management services

Revenue from scheduled waste management services is recognised net of discount over time
when performance obligations of services promised in the contract is satisfied.

The scheduled waste management services are fixed-price contracts. Revenue is recognised
based on the actual service provided to the end of the financial year/period as a proportion of
the total services to be provided. This is determined based on the time period over which the
services are provided.

Supply of recovered and recycled products and trading of chemical products

Revenue from supply of recovered and recycled products and trading of chemical products are
recognised net of discount at the point in time when control of the goods has transferred to
customer. Depending on the terms of the contract with the customer, control transfers either
upon delivery of the goods to locations specified by the customer or upon acceptance of the
goods by the customer.

3.7 REVENUE FROM OTHER SOURCES AND OTHER OPERATING INCOME
(@) Interest Income

Interest income is recognised on an accrual basis using the effective interest method.
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe
5E RESOURCES HOLDINGS BERHAD %Eff&}%’ifpﬁéﬂmmwm
artered Accountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
5. RIGHT-OF-USE ASSETS
Leasehold Motor
land Buildings vehicles Total
Audited RM’000 RM’000 RM’000 RM’000
31 December 2022
At 1 January 2022 6,835 97 229 7,161
Additions 9,643 133 - 9,776
Depreciation charge (588) (60) (162) (810)
At 31 December 2022 15,890 170 67 16,127
Cost 17,131 230 391 17,752
Less: Accumulated depreciation (1,241) (60) (324) (1,625)
Net carrying amount 15,890 170 67 16,127
Audited
31 December 2023
At 1 January 2023 15,890 170 67 16,127
Additions - 12 - 12
Depreciation charge (514) (129) (67) (710)
At 31 December 2023 15,376 53 - 15,429
Cost 17,131 242 391 17,764
Less: Accumulated depreciation (1,755) (189) (391) (2,335)
Net carrying amount 15,376 53 - 15,429
Audited
31 December 2024
At 1 January 2024 15,376 53 - 15,429
Additions 14,070 - - 14,070
Depreciation charge (616) (33) - (649)
Disposal (8,590) - - (8,590)
At 31 December 2024 20,240 20 - 20,260
Cost 21,558 66 - 21,624
Less: Accumulated depreciation (1,318) (46) - (1,364)
Net carrying amount 20,240 20 - 20,260
Page 34
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %;?fé&}ﬁ’ifpmmmwm
artered Accountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
5. RIGHT-OF-USE ASSETS (CONT’D)
Leasehold Motor
land Buildings vehicles Total
Audited RM’000 RM’000 RM’000 RM’000
31 October 2025
At 1 January 2025 20,240 20 - 20,260
Additions
Depreciation charge (682) (20) - (702)
At 31 October 2025 19,558 - - 19,558
Cost 21,558 - - 21,558
Less: Accumulated depreciation (2,000) - - (2,000)
Net carrying amount 19,558 - - 19,558

The Group’s leasehold land of RM1,591,000 (31.12.2024: RM1,657,000; 31.12.2023: RM1,736,000;
31.12.2022: RM1,816,000) has been pledged to a financial institution to secure the Group’s
borrowings (Note 14).

6. INVENTORIES

Audited Audited Audited Audited

31 December 31 December 31 December 31 October

2022 2023 2024 2025

RM’000 RM’000 RM’000 RM’000

Raw materials 224 253 240 341
Finished goods 59 25 16 41
Trading goods 116 49 50 99
Machinery spare parts 153 99 120 233
552 426 426 714

Less: Allowance for slow

moving inventories (12) (12) (12) (12)
540 414 414 702
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe
5E RESOURCES HOLDINGS BERHAD COMMSLELT e

Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS

8. AMOUNT DUE FROM FORMER IMMEDIATE HOLDING COMPANY

The amount due from former immediate holding company as of 31 December 2022 was non-trade in
nature, unsecured, interest free, repayable on demand and settled in cash.

9. AMOUNT DUE FROM A RELATED COMPANY

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Amount due from a
related company
- trade 18 4 - 27

The trade amount due from a related company is unsecured and repayable within normal terms of
trade.

10. SHORT-TERM DEPOSITS

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Fixed deposits with
licensed banks 489 85 - -

For the financial year ended 31 December 2023, the fixed deposits were denominated in Ringgit
Malaysia and had a maturity period of 365 (31.12.2022: 365) days and earned interest at the rate of
2.80% (31.12.2022: 2.06%) per annum.
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %?fo%}%yifpﬁg;mnmamms
arere! ccountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
11. CASH AND CASH EQUIVALENTS
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Cash and bank
Balances 14,047 16,283 6,293 7,078
Deposits placed
with licensed
banks 45,980 45,216 47,266 44,103
Cash and cash
equivalents in the
statement of
financial position 60,027 61,499 53,559 51,181

The deposits have a maturity period of 1 to 6 months (31.12.2024: 1 to 3 months; 31.12.2023: 1 t0 3
months; 31.12.2022: 1 to 3 months) and earned interest at the rates of 0.45% to 4.15% (31.12.2024:
2.10% to 5.20%; 31.12.2023: 3.50% to 3.90%; 31.12.2022: 1.50% to 3.55%) per annum.

12. SHARE CAPITAL

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
Number Of Shares
Issued and Fully
Paid-Up
Ordinary Shares
At beginning of the
financial year/period 1,080,370 1,080,370 1,080,370 1,080,370
Issuance of new
ordinary shares - - - 25,846,371
At end of the financial
year/period 1,080,370 1,080,370 1,080,370 26,926,741
Page 38
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13. ACCOUNTANTS’ REPORT
For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD go;fféuﬁﬁ}%’ifpﬁéﬂen.mwm
artered Accountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
12. SHARE CAPITAL (CONT’D)
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Issued and Fully
Paid-Up
Ordinary Shares
At beginning and end
of the financial
year/period 1,080 1,080 1,080 1,080
Issuance of new
ordinary shares - - - 25,837
At end of the financial
year/period 1,080 1,080 1,080 26,917

The holders of ordinary shares are entitled to receive dividends as and when declared by the
Companies and are entitled to one vote per ordinary share at meetings of the Companies. The ordinary
shares have no par value.

During the financial period from 1 January 2025 to 31 October 2025, the companies increased its
issued and paid-up share capital from RM1,080,000 to RM26,917,000 by way of:-

(i) Issuance of 25,836,371 new ordinary shares by capitalising the amount due to former ultimate
holding company of RM25,836,371;

(ii) Issuance of 1 new ordinary shares at RM1.00 each for a cash consideration of RM1; and
(iii) Issuance of 10,000 new ordinary shares at RM0.10 each for a cash consideration of RM1,000.

The new ordinary shares issued rank equally in all respects with the existing ordinary shares of the
Companies.

For the purpose of this report, the total number of shares as at 31 December 2022, 31 December
2023, 31 December 2024 and 31 October 2025 represent the total aggregate number of issued and
fully paid-up shares of all combined entities within the Group.
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %E”:?fuﬁt}%’i&';&mmmm
artered Accountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
13. OTHER RESERVES
Other
reserve
Audited RM’000
31 December 2022
At beginning and end of financial year 4,445
Audited
31 December 2023
At beginning and end of financial year 4,445
Audited
31 December 2024
At beginning and end of financial year 4,445
Audited
31 October 2025
At beginning and end of financial period 4,445

The acquisition of TSHSB by 5ERSB is regarded as business combination under common control.
The Group applies predecessor accounting to account for business combinations under common
control. Under predecessor accounting, assets and liabilities acquired are not restated to their
respective fair values. They are recognised at the carrying amounts from the consolidated interim
financial statements of the Group and adjusted to conform with the accounting policies adopted by the
Group. The difference between any consideration given and the aggregate carrying amounts of the
assets and liabilities of the acquired entity is recognised as a reserve.

A charge of RM4,445,000 has been recognised within the other reserve and this represent the
difference between the share capital of TSHSB of RM50,000 as at the date of acquisition and the
consideration of RM4,495,000.
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13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %;?ff&}%’ifpﬁéﬂmmmm
arere! ccountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
14. BORROWINGS
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Non-current
Term loans
(secured) 2,252 1,886 1,536 1,373
Hire purchase
liabilities - 388 291 223
2,252 2,274 1,827 1,596
Current
Term loans
(secured) 361 364 364 250
Hire purchase
liabilities - 94 98 84
361 458 462 334
Total 2,613 2,732 2,289 1,930

The term loans of the Group are secured by certain leasehold land classified under right-of-use assets
(Note 5) and property, plant and equipment (Note 4).

Term loans of the Group are carried at floating interest rates. The weighted average interest rate of

term loans of the Group is 4.42% (31.12.2024: 4.42%; 31.12.2023: 4.42%; 31.12.2022: 4.17%) per
annum.

15. LEASE LIABILITIES

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Amount due for
settlement after
12 months
- non-current 9,898 9,871 - -
Amount due for
settlement within
12 months
- current 256 92 19 -
Total 10,154 9,963 19 -
Page 41
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13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %;??f&}%’ifpﬁéﬂmwmm
arere! ccountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
16. DEFERRED TAX LIABILITIES
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Subject to income
tax
- deferred tax liabilities 1,850 1,350 1,726 1,726
The movements are as follows:
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’'000 RM’000 RM’000
At beginning of the
financial year/period 2,428 1,850 1,350 1,726
(Credited)/Charged to
profit or loss
- property, plant and
equipment (28) 172 (88) -
- lease liabilities (164) (81) 246 -
- loss allowance 1 9 (10) -
- accruals (387) (485) 206 -
- hire purchase liabilities - (115) 22 -
(578) (500) 376 -
At end of the financial
year/period 1,850 1,350 1,726 1,726
Deferred tax assets
(before offsetting)
Lease liabilities 165 246 - -
Loss allowance 46 37 47 -
Accruals 387 872 666 -
Hire purchase liabilities - 115 93 -
598 1,270 806 -
Offsetting (598) (1,270) (806) -
Deferred tax assets
(after offsetting) - - - -
Page 42
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13. ACCOUNTANTS’ REPORT

For Identification Only
N\ Crowe
5E RESOURCES HOLDINGS BERHAD %3:?5&3%’5&2’&1517.me19w
arere! ccountants
NOTES TO THE COMBINED FINANCIAL STATEMENTS
16. DEFERRED TAX LIABILITIES (CONT’D)
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM'000 RM’000
Deferred tax liabilities
(before offsetting)
Property, plant and
equipment 2,448 2,620 2,532 -
Offsetting (598) (1,270) (806) -
Deferred tax liabilities
(after offsetting) 1,850 1,350 1,726 -
17. TRADE AND OTHER PAYABLES
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM'000 RM’000
Trade payables 991 1,499 1,540 2,248
Sundry payables 1,292 2,382 1,595 1,413
Capital expenditure
payable/accrued 4,013 1,149 620 3,742
Accruals 3,450 6,148 4,819 4,543
9,746 11,178 8,574 11,946

18.

The normal trade credit term granted to the Group is 30 to 90 (31.12.2024 - 30 to 90; 31.12.2023 - 30

to 90; 31.12.2022 - 30 to 90) days.

AMOUNT DUE TO FORMER ULTIMATE HOLDING COMPANY

The amount due to former ultimate holding company is non-trade in nature, unsecured, interest free,
and repayable on demand. The amount was settled through the capitalisation of the amount due via
the issuance and allotment of new ordinary shares.

360
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe
5E RESOURCES HOLDINGS BERHAD Crove oy LT

201906000005 (LLP0018817-LCA) & AF 1018
Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS
26. KEY MANAGEMENT PERSONNEL COMPENSATION

The key management personnel of the Group include executive directors and certain members of
senior management of the Group.

The key management personnel compensation for the financial years/period are as follows:

Unaudited Audited
< mmmmmmmmmem———— Audited -=--=s=mmemmeeeaean > Ten-month
< mmmmmmmee— Financial Year Ended ---------- > Financial Period Ended
g 31 December ----=======mmnu-- > < e 31 October ------- >
2022 2023 2024 2024 2025
RM’000 RM’000 RM’000 RM’000 RM’000
Salaries,
bonuses and
allowances 5,007 6,541 5,216 4,668 2,271
Defined
contribution
benefits 483 709 844 753 552
Others 8 8 8 7 9
5,498 7,258 6,068 5,428 2,832
Page 55
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Registration No. 202501022128 (162354 1-K) |

13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe
5E RESOURCES HOLDINGS BERHAD COMMSLELT e

Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS

27. SIGNIFICANT RELATED PARTY DISCLOSURES

Related parties are those parties that have the ability to control, jointly control or exert significant
influence over the other party in holding power over the investee; exposure, or rights, to variable
returns from its involvement with the investee; and the ability to use its power over the investee to
affect the amount of the investor’s returns. Parties are also considered to be related if they are subject
to common control or joint control. Related parties may be individuals or other entities.

(a) Related party relationship

The Directors of the Group are of the view that the following companies were related parties that
had transactions or balances with the Group during the financial year/period:

Name of the related party Relationship with the Group

5E Resources Limited Former ultimate holding company

Wentel Engineering Sdn.  Controlled by substantial shareholders of the Group (related

Bhd. company)

Wencor (M) Sdn. Bhd. Controlled by common directors/substantial shareholders of the
Group (related company)

Golden Oriental Realty Controlled by common directors/substantial shareholders of the

Sdn. Bhd. Group (related company)
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13. ACCOUNTANTS’ REPORT

For Identification Only

N\ Crowe

Crowe Malaysia PLT
201906000005 (LLP0018817-LCA) & AF 1018
Chartered Accountants

5E RESOURCES HOLDINGS BERHAD

NOTES TO THE COMBINED FINANCIAL STATEMENTS

27. SIGNIFICANT RELATED PARTY DISCLOSURES (CONT’D)

(b) Related party transactions

Unaudited Audited
< mmmmmmmmmee————— Audited --======mmemenun-- > Ten-month
< mmmeee- Financial Year Ended ------- > Financial Period Ended
< mmmmmmmmaa- 31 December -====s==emnuua- > < mmmeen 31 October ------ >
2022 2023 2024 2024 2025
RM’000 RM’000 RM’000 RM’000 RM’000
With related
companies
Scheduled waste
management
services 185 167 180 146 134
Hostel cleaning
services

28. CONTINGENT LIABILITIES

No provisions are recognised on the following matters as it is not probable that a future sacrifice of
economic benefits will be required or the amount is not capable of reliable measurement.
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13.  ACCOUNTANTS' REPORT
For Identification Only
N\ Crowe

5E RESOURCES HOLDINGS BERHAD ST s

NOTES TO THE COMBINED FINANCIAL STATEMENTS

29,

OPERATING SEGMENTS

Operating segments are prepared in a manner consistent with the internal reporting provided to the
Board of Directors as its chief operating decision maker in order to allocate resources to segments
and to assess their performance. For management purposes, the Group is organised into business
units based on their products and services provided. In addition, the businesses are also considered
from a geographical perspective.

The Group is organised into 3 main reportable segments as follows:

(i) Scheduled waste management services

(i) Supply of recovered and recycled products

(i)  Trading of chemicals and other products

Chief operating decision maker monitors the segment results of its business units separately for the
purpose of making decisions about resources allocation and performance assessment. Segment
results include items directly attributable to a segment as well as those that can be allocated on a

reasonable basis but exclude tax asset and liabilities.

Segment assets and liabilities information are not provided to the chief operating decision maker.
Hence, no disclosure is made on segment assets and liabilities.

Transaction between reportable segments are carried out on agreed terms between both parties. The
effects of such inter-segment transactions are eliminated on combination.
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13. ACCOUNTANTS’ REPORT

S5E RESOURCES HOLDINGS BERHAD 1005000002 LLPOD16517-LCA) & AF 1018

For Identification Only

N\ Crowe

Chartered Accountants

NOTES TO THE COMBINED FINANCIAL STATEMENTS

29. OPERATING SEGMENTS (CONT’D)

29.2

29.3

GEOGRAPHICAL INFORMATION

The Group operates predominantly in Malaysia. Accordingly, the information by geographical
segments is not presented.

MAJOR CUSTOMERS

The following are major customers with revenue equal to or more than 10% of the Group's total
revenue:

Unaudited Audited
< mmmmmmmmmmeem—————— Audited ----=-=smmmemmmeaaae > Ten-month
< mmmmemna- Financial Year Ended ----------- > Financial Period Ended
< mmmmmemmm—————— 31 December ------=-===---- > < mmemeen 31 October ---------- >
2022 2023 2024 2024 2025
RM’000 RM’000 RM’000 RM’000 RM’000
Customer #1 6,640 - - - -
Customer #2 - 17,239 10,059 8,475 705
30. CAPITAL COMMITMENTS
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Property, plant
and equipment 10,489 87 7,740 6,766
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

31.

FINANCIAL RISK MANAGEMENT

The Group’s activities are exposed to credit risk and liquidity risk. The Group’s overall financial risk
management policy focuses on the unpredictability of financial markets and seeks to minimise
potential adverse effects on the Group’s financial performance.

The Group’s policy in respect of the major areas of treasury activity is as follows:

(@)

Credit risk

Credit risk is the risk of a financial loss to the Group if a customer or counterparty to a financial
instrument fails to meet its contractual obligations.

The Group adopts the policy of dealing only with customers of appropriate credit standing and
history where appropriate to mitigate credit risk. For cash and cash equivalents, the Group
adopts the policy of dealing with financial institutions with high credit ratings.

Credit exposure to an individual customer is restricted by the credit limit approved by the credit
controller. Customers’ payment profile and credit exposure are continuously monitored by the
credit controller and reported to the management and Board of Directors.

Credit risk concentration profile

Concentration of credit risk exists when changes in economic, industry and geographical factors
similarly affect the group of counterparties whose aggregate credit exposure is significant in
relation to the Group’s total credit exposure. The Group’s portfolio of financial instrument is
broadly diversified along industry, product and geographical lines, and transactions are entered
into with diverse creditworthy counterparties, thereby mitigate any significant concentration of
credit risk.

Maximum exposure to credit risk

As of the end of the reporting date, the maximum exposure to credit risk arising from financial
assets is limited to the carrying amounts in the statements of financial position.

(i)  Cash and cash equivalents and short-term deposits

The Group places their cash deposits with banks which are rated AAA, AA1 and AA3
based on Risk Assessment Model (“‘RAM”) ratings as follows:

Audited Audited Audited Audited

31 December 31 December 31 December 31 October

2022 2023 2024 2025

RM’'000 RM’'000 RM’000 RM’000

Credit rating

AAA 14,862 12,481 6,638 6,672
AA1 133 48,950 19,336 44,490
AA3 45,482 140 27,566 1
60,477 61,571 53,540 51,163

The financial institutions are considered to have a low credit risk. The cash and cash
equivalents and short-term deposits are measured on 12-month expected credit losses
and subject to immaterial credit loss.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

31. FINANCIAL RISK MANAGEMENT (CONT’D)

(@)

Credit risk (Cont’d)

(ii)

Trade receivables

The Group applies the simplified approach to provide for expected credit losses prescribed
by MFRS 9, which permits the use of the lifetime expected credit loss provision for all
trade receivables.

To measure the expected credit losses, these receivables have been grouped based on
days past due. The expected loss rates are based on the payment profiles of sales over
a period of 24 months and the corresponding credit losses experienced within this period.
The historical loss rates are adjusted to reflect the current and forward-looking information
on macroeconomic factors affecting the ability of the customers to settle the receivables.
The Group has identified the GDP and inflationary rate in Malaysia to be the most relevant
factors, and accordingly adjusts the historical loss rates based on expected changes in
these factors.

The Group considers a financial asset to be in default if the counterparty fails to make
contractual payments within 90 days when they fall due. Receivables are written off when
there is no reasonable expectation of recovery, such as a debtor failing to engage in a
repayment plan with the Group when a debtor fails to make contractual payments on debts
greater than 365 days past due. Where receivables are written off, the Group continues
to engage in enforcement activity to attempt to recover the receivables due. Where
recoveries are made, these are recognised in profit or loss.

The following table contains an analysis of the credit risk exposure of trade receivables
(external) for which a loss allowance is recognised using the simplified approach. The
gross carrying amount of trade receivables below also represents the Group’s maximum
exposure to credit risk on these assets:

1-90 91-180 More than

days days 180 days
Audited Current overdue overdue overdue Total
31 December 2022
Expected loss rate (%) 0.6 0.6 41 100
Gross carrying amount
(RM’000):
- external trade receivables 4,565 3,821 161 73 8,620
- intercompany trade
receivable 18 - - - 18
Less: Loss allowance (26) (24) (66) (73) (189)
Carrying amount (net of
loss allowance) 4,557 3,797 95 - 8,449
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NOTES TO THE COMBINED FINANCIAL STATEMENTS
31. FINANCIAL RISK MANAGEMENT (CONT’D)
(@) Credit risk (Cont'd)

Impairment of financial assets (Cont’d)

(ii)  Trade receivables (Cont'd)

1-90 91-180 More than
days days 180 days
Audited Current overdue overdue overdue Total
31 December 2023
Expected loss rate (%) 0.4 1 24 100
Gross carrying amount
(RM’000):
- external trade receivables 5,865 5,505 274 - 11,644
- intercompany trade
receivable 4 - - - 4
Less: Loss allowance (24) (64) (65) - (153)
Carrying amount (net of
loss allowance) 5,845 5,441 209 - 11,495
1-90 91-180 More than
days days 180 days
Audited Current  overdue overdue overdue Total
31 December 2024
Expected loss rate (%) 0.3 0.9 14.5 100
Gross carrying amount
(RM’000):
- external trade receivables 7,100 4,996 802 8 12,906
- intercompany trade
receivable - - - - -
Less: Loss allowance (24) 47) (116) (8) (195)
Carrying amount (net of
loss allowance) 7,076 4,949 686 - 12,711
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

31. FINANCIAL RISK MANAGEMENT (CONT’D)

(@) Credit risk (Cont'd)

Impairment of financial assets (Cont’d)

(ii)

(iif)

Trade receivables (Cont'd)

1-90 91-180 More than

days days 180 days
Audited Current overdue  overdue overdue Total
31 October 2025
Expected loss rate (%) 04 1.61 4.90 100
Gross carrying amount
(RM’000):
- external trade receivables 7,737 4,482 1,266 96 13,581
- intercompany trade
receivable 27 - - - 27
Less: Loss allowance (31) (72) (62) (96) (261)
Carrying amount (net of
loss allowance) 7,733 4,410 1,204 - 13,347

Other receivables and intercompany receivables (non-trade)
The Group’s other receivables and non-trade intercompany receivable amounted to Nil
(31.12.2024: Nil; 31.12.2023: Nil; 31.12.2022: RM2,000). The Group has assessed these

other receivables and determined that the other receivables and non-trade intercompany
receivable are fully recoverable, and no loss allowance is to be recorded.
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(b)

Cash flow and fair value interest rate risk
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Cash flow interest rate risk is the risk that the future cash flows of a financial instrument will
fluctuate because of changes in market interest rates. Fair value interest rate risk is the risk that

the fair value of a financial instrument will fluctuate due to

changes in market interest rates. The

Group’s interest-bearing assets and liabilities are bank borrowings, cash and cash equivalents.
Therefore, the Group’s interest rate risk mainly arises from bank borrowings, cash and cash

equivalents.

The exposure of the Group’s borrowings to interest rate
period are as follows:

changes at the end of the reporting

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Variable rate
borrowings 2,613 2,250 1,900 1,623

Profit or loss is sensitive to higher/lower interest expense from variable rate borrowings as a
result of changes in interest rates. Impact on post tax profit with the fluctuation of interest rate is

as follows:
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Interest rates
- increase by
100 basis
points 20 17 14 12
An analysis by maturities is provided in Note 31(c) below.
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(c) Liquidity risk
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Liquidity risk arises mainly from general funding and business activities. The Group practises
prudent risk management by maintaining sufficient cash balances and the availability of funding

through certain committed credit facilities.

The following table sets out the maturity profile of the financial liabilities at the end of the
reporting period based on contractual undiscounted cash flows (including interest payments
computed using contractual rates or, if floating, based on the rates at the end of the reporting

period):
On demand/ Total
within Between Over contractual
1 year 2 -5years 5 years amount
Audited RM’000 RM’000 RM’000 RM’000
31 December 2022
Trade and other payables 9,746 - - 9,746
Amount due to former
ultimate holding
company 23,676 - - 23,676
Borrowings:
- term loans 361 1,442 1,305 3,108
Lease liabilities 736 2,256 14,779 17,771
34,519 3,698 16,084 54,301
Audited
31 December 2023
Trade and other payables 11,178 - - 11,178
Amount due to former
ultimate holding
company 25,836 - - 25,836
Borrowings:
- term loans 364 1,457 924 2,745
- hire purchase liabilities 113 421 - 534
Lease liabilities 557 2,286 14,195 17,038
38,048 4,164 15,119 57,331
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

31. FINANCIAL RISK MANAGEMENT (CONT’D)

(c)

Liquidity risk (Cont'd)

Audited
31 December 2024

Trade and other payables

Amount due to former
ultimate holding
company

Borrowings:

- term loans

- hire purchase liabilities
Lease liabilities

Audited
31 October 2025

Trade and other payables
Borrowings:

- term loans

- hire purchase liabilities

For Identification Only

N\ Crowe
Crowe Malaysia PLT
201906000005 (LLP0018817-L.CA) & AF 1018
Chartered Accountants
On demand/ Total
within Between Over contractual
1 year 2 -5years 5 years amount
RM’000 RM’000 RM’000 RM’000
8,574 - - 8,574
25,836 - - 25,836
364 1,457 560 2,381
113 307 - 420
20 - - 20
34,907 1,764 560 37,231
On demand/ Total
within Between Over contractual
1 year 2 -5years 5 years amount
RM’000 RM’000 RM’000 RM’000
11,946 - - 11,946
304 1,520 - 1,824
94 232 - 326
12,344 1,752 - 14,096
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

31. FINANCIAL RISK MANAGEMENT (CONT’D)
(d)  Fair values

All assets and liabilities for which fair value is measured or disclosed in the financial statements
are categorised within the fair value hierarchy, described as follows, based on the lowest level
input that is significant to the fair value measurement as a whole:

(i) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or
liabilities.
(i)  Level 2 - Valuation techniques for the lowest level input that is significant to the fair value

measurement is directly or indirectly observable.

(iii)  Level 3 - Valuation techniques for which the lowest level input that is significant to the fair
value measurement is unobservable.

The fair values of the financial assets and financial liabilities of the Group which are maturing
within the next 12 months approximated their carrying amounts due to the relatively short-term
maturity of the financial instruments or repayable on demand terms. The fair values of term loans
approximate their carrying amounts as they are repriced to market interest rates on or near the
reporting date.
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NOTES TO THE COMBINED FINANCIAL STATEMENTS
31. FINANCIAL RISK MANAGEMENT (CONT’D)
(e) Financial instruments by categories
Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000

Financial assets

classified at

amortised cost
Trade and other

receivables 9,340 12,946 13,409 14,215
Amount due from

former immediate

holding company 163 - - -
Amount due from
related companies 18 4 - 27
Short-term deposits 489 85 - -
Cash and bank
balances 60,027 61,499 53,559 51,181
70,037 74,534 66,968 65,423

Financial liabilities

classified as

amortised cost
Trade and other

payables 9,746 11,178 8,574 11,946
Amount due to

former ultimate

holding company 23,676 25,836 25,836 -
Borrowings 2,613 2,732 2,289 1,930
Lease liabilities 10,154 9,963 19 -
46,189 49,709 36,718 13,876
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31. FINANCIAL RISK MANAGEMENT (CONT’D)

(f)  Net (loss) or gain arising from financial instruments
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Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Financial assets
classified at
amortised cost
Net gain recognised
in profit or loss 808 1,832 1,932 1,457
Financial liabilities
classified as
amortised cost
Net (loss)/gain
recognised in profit
or loss (473) (541) 892 (55)
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NOTES TO THE COMBINED FINANCIAL STATEMENTS
31. FINANCIAL RISK MANAGEMENT (CONT’D)
(g) Fair value information (Cont'd)

Fair Value of Financial Instruments Not Carried at Fair Value

The fair values, which are for disclosure purposes, have been determined using the following
basis:

(i) The fair value of Group’s term loan that carrying floating interest rates are determined
appropriated their carrying amount as it is repriced to market interest rate on or near the
reporting date.

(i) The fair value of hire purchase liabilities that carry fixed interest rates are determined by
discounting the relevant future contractual cash flows using current market interest rates
for similar instruments at the end of the reporting date.

Audited Audited Audited Audited

31 December 31 December 31 December 31 October

2022 2023 2024 2025

% % % %

Term loans 417 4.42 4.42 4.42

32. CAPITAL RISK MANAGEMENT

The Group manage its capital to ensure that it will be able to maintain an optimal capital structure so
as to support its business and maximise shareholder value. To achieve this objective, the Group may
adjust the capital structure in view of changes in economic conditions, such as adjusting the amount
of dividend payment, returning of capital to shareholders or issuing new shares.

Audited Audited Audited Audited
31 December 31 December 31 December 31 October
2022 2023 2024 2025
RM’000 RM’000 RM’000 RM’000
Borrowings 2,613 2,732 2,289 1,930
Total equity 71,567 85,352 98,692 143,758
Debt-to-equity ratio 3.65% 3.20% 2.32% 1.34%
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NOTES TO THE COMBINED FINANCIAL STATEMENTS

33. SIGNIFICANT EVENTS OCCURRING AFTER THE REPORTING PERIOD

(a)

(b)

Restructuring Exercise

In conjunction with, and as an integral part of the listing of 5E Resources Holdings Berhad’s (“the
Company”) shares on the ACE Market of Bursa Malaysia Securities Berhad, the Company has
undertaken the following restructuring exercise:

The Company entered into a conditional Share Sale Agreement on 15 August 2025 to acquire
the entire equity interests in 5E Resources Sdn. Bhd., TS Heuls Chemical & Engineering Sdn.
Bhd. and 5E Resources Northen Sdn. Bhd. for a purchase consideration of RM123,549,000, to
be satisfied by the issuance of 1,235,490,000 ordinary shares in the Company at an issue price
of RM0.10 per Share.

The acquisition of the above companies were completed on 8 December 2025 and combined
using merger method of accounting.

Declaration of Dividend

On 11 March 2026, the directors declared an interim dividend of RM0.0043 per ordinary share
on 1,540,000,000 ordinary shares amounting to RM6,622,000, in respect of the financial year
ended 31 December 2025.

The said dividend will be paid to the entitled shareholders as at an entitlement date after the
Listing, which will be determined and announced to Bursa Malaysia Securities Berhad

accordingly.

Such a dividend will be accounted for in equity as an appropriation of retained profits in the
financial year ending 31 December 2026.
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5E RESOURCES HOLDINGS BERHAD
STATEMENT BY DIRECTORS

We, Lim Te Hua and Shankar A/L Narasingam, being two of the directors of 5E Resources Holdings Berhad,
state that, in the opinion of the directors, the combined financial statements set out on pages 4 to 77 are
drawn up in accordance with Malaysian Financial Reporting Standards, IFRS Accounting Standards and
Prospectus Guidelines issued by the Securities Commission Malaysia so as to give a true and fair view of
the combined financial position of the Group as of 31 December 2022, 31 December 2023, 31 December
2024 and 31 October 2025 and of their combined financial performance and combined cash flows for the
financial years ended 31 December 2022, 31 December 2023 and 31 December 2024 and for the ten-month
financial period ended 31 October 2025.

Signed in accordance with a resolution of the directors dated '] 1 MAR 2028

Lim Te Hua Shankar A/L Narasingam

STATUTORY DECLARATION

I, Sim Ting Ling, being the officer primarily responsible for the financial management of 5E Resources
Holdings Berhad, do solemnly and sincerely declare that the financial statements set out on pages 4 to 77
are, to the best of my knowledge and belief, correct and | make this solemn declaration conscientiously
believing the declaration to be true, and by virtue of the Statutory Declaration Act 1960.

Subscribed and solemnly declared by the abovementioned
Sim Ting Ling, NRIC Number: 950302-01-6876

at Kuala Lumpur

in the Federal Territory

onthis 1 1 MAR 2026

Before me

Flat PKNS, Jalan Raja Muda Musa,
50300 Kg. Baru, Kuala Lumpur
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14. REPORTING ACCOUNTANTS’ REPORT ON THE COMPILATION OF PRO FORMA
COMBINED STATEMENTS OF FINANCIAL POSITION

Crowe Malaysia PLT
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Chartered Accountants

Level 16, Tower C, Megan Avenue i

12, Jalan Yap Kwan Seng
50450 Kuala Lumpur

1 1 MAR 2026 Malaysia

Main +6 03 2788 9999
www.crowe.my

The Board of Directors

5E Resources Holdings Berhad

PLO 738, Jalan Platinum Utama

Zon 12B, Kawasan Perindustrian Pasir Gudang
81700 Pasir Gudang

Johor, Malaysia.

Dear Sirs

5E RESOURCES HOLDINGS BERHAD (“5ERHB” or the “Company”)
REPORT ON THE COMPILATION OF PRO FORMA COMBINED STATEMENTS OF FINANCIAL
POSITION INCLUDED IN A PROSPECTUS

We have completed our assurance engagement to report on the compilation of Pro Forma Combined
Statements of Financial Position of 5E Resources Holdings Berhad, 5E Resources Sdn Bhd, TS Heuls
Chemical & Engineering Sdn Bhd and 5E Resources Northern Sdn Bhd (collectively known as “the Group”)
as at 31 October 2025 together with the accompanying notes thereon prepared by the Board of Directors
of the Company, for which we have stamped for the purpose of identification.

The Pro Forma Combined Statements of Financial Position have been prepared for inclusion in the
Prospectus in connection with the initial public offering in the ordinary shares and the listing of and quotation
for the entire enlarged issued share capital of the Company on the ACE Market of Bursa Malaysia Securities
Berhad (“the Listing”).

The application criteria on the basis of which the Board of Directors of the Company have compiled the Pro
Forma Combined Statements of Financial Position are described in the notes thereon to the Pro Forma
Combined Statements of Financial Position. The Pro Forma Combined Statements of Financial Position
are prepared in accordance with the requirements of the Prospectus Guidelines issued by the Securities
Commission Malaysia (“Prospectus Guidelines”) and the Guidance Note For Issuers of Pro Forma Financial
Information issued by the Malaysian Institute of Accountants (“Guidance Note”).

The Pro Forma Combined Statements of Financial Position have been compiled by the Board of Directors
of the Company to illustrate the impact of the transactions as set out in notes thereon to the Pro Forma
Combined Statements of Financial Position as at 31 October 2025 as if the events have occurred or the
transactions have been undertaken throughout the financial period. As part of this process, information
about the Group’s financial position as at 31 October 2025 has been extracted by the Board of Directors of
the Company from the Group’s audited combined financial statements as at 31 October 2025.
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THE BOARD OF DIRECTORS’ RESPONSIBILITIES

The Board of Directors of the Company is responsible for compiling the Pro Forma Combined Statements
of Financial Position on the basis as described in notes thereon to the Pro Forma Combined Statements of
Financial Position and in accordance with the requirements of the Prospectus Guidelines and Guidance
Note.

REPORTING ACCOUNTANTS’ INDEPENDENCE AND QUALITY CONTROL

We are independent of the Company in accordance with the By-Laws (on Professional Ethics, Conduct and
Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the International Ethics Standards
Board for Accountants’ International Code of Ethics for Professional Accountants (including International
Independence Standards) (IESBA Code”) and we have fulfilled our other ethical responsibilities in
accordance with the By-Laws and the IESBA Code.

Our firm applies International Standard on Quality Management 1 (ISQM 1), Quality Management for Firms
that Perform Audits or Reviews of Financial Statements, or Other Assurance or Related Services
Engagements issued by the International Auditing and Assurance Standards Board and adopted by the
Malaysian Institute of Accountants and accordingly maintains a comprehensive system of quality
management including documented policies and procedures regarding compliance with ethical
requirements, professional standards and applicable legal regulatory requirements.

REPORTING ACCOUNTANTS’ RESPONSIBILITIES

Our responsibility is to express an opinion, as required by the Prospectus Guidelines issued by the
Securities Commission Malaysia, about whether the Pro Forma Combined Statements of Financial Position
has been compiled, in all material respects, by the Board of Directors of the Company on the basis as
described in notes thereon to the Pro Forma Combined Statements of Financial Position and in accordance
with the requirements of the Prospectus Guidelines.

We conducted our engagement in accordance with the International Standard on Assurance Engagement
(ISAE) 3420, Assurance Engagement to Report on the Compilation of Pro Forma Financial Information
Included in a Prospectus, issued by the International Auditing and Assurance Standards as adopted by the
Malaysian Institute of Accountants. This standard requires that we plan and perform procedures to obtain
reasonable assurance about whether the Board of Directors has compiled, in all material respects, the Pro
Forma Combined Statements of Financial Position on the basis as described in notes thereon to Pro Forma
Combined Statements of Financial Position and in accordance with the requirements of the Prospectus
Guidelines.

For purpose of this engagement, we are not responsible for updating or reissuing any reports or opinion on
any historical financial information used in compiling the Pro Forma Combined Statements of Financial
Position, nor have we, in the course of this engagement, performed an audit or review of the financial
information used in compiling the Pro Forma Combined Statements of Financial Position.
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REPORTING ACCOUNTANTS’ RESPONSIBILITIES (CONT’D)

The purpose of the Pro Forma Combined Statements of Financial Position included in a prospectus is solely
to illustrate the impact of a significant event or transaction on unadjusted financial information of the entity
as if the event had occurred or the transaction had been undertaken at an earlier date selected for purposes
of the illustration. Accordingly, we do not provide any assurance that the actual outcome of the event or
transaction would have been as presented.

A reasonable assurance engagement to report on whether the Pro Forma Combined Statements of
Financial Position have been compiled, in all material respects, on the basis of the applicable criteria
involves performing procedures to assess whether the applicable criteria used by the Board of Directors in
the compilation of the Pro Forma Combined Statements of Financial Position provide a reasonable basis
for presenting the significant effects directly attributable to the events or transactions, and to obtain sufficient
appropriate evidence about whether:

e The related pro forma adjustments give appropriate effect to those criteria; and

e The Pro Forma Combined Statements of Financial Position reflects the proper application of those
adjustments to the unadjusted financial information.

The procedures selected depend on our judgement, having regard to our understanding of the nature of
the Group, the events or transactions in respect of which the Pro Forma Combined Statements of Financial
Position have been compiled, and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the Pro Forma Combined Statements
of Financial Position.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis for our

opinion.

OPINION

In our opinion, the Pro Forma Combined Statements of Financial Position of the Group has been compiled,
in all material respects, on the basis as described in notes thereon to the Pro Forma Combined Statements
of Financial Position and in accordance with the requirements of the Prospectus Guidelines.
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OTHER MATTER

This letter has been prepared solely for the purpose stated above, in connection with the Listing. As such,
this letter should not be used for any other purpose without our prior written consent. Neither the firm nor
any member or employee of the firm undertakes responsibility arising in any way whatsoever to any party
in respect of this letter contrary to the aforesaid purpose.

Yours faithfully

Ow o

Crowe Malaysia PLT Lean Wei Ee
201906000005 (LLP0018817-LCA) & AF 1018 03827/05/2026 J
Chartered Accountants Chartered Accountant

Kuala Lumpur
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14. REPORTING ACCOUNTANTS’ REPORT ON THE COMPILATION OF PRO FORMA
COMBINED STATEMENTS OF FINANCIAL POSITION

For Identification Only

Registration No: 202501022128 (1623541-K) A Crowe APPENDIX A
Crowe Malaysia PLT

5E RESOURCES HOLDINGS BERHAD Enartered Aocountants ) 4AF 1018

NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION
AS AT 31 OCTOBER 2025

1. ABBREVIATIONS

Unless the context otherwise requires, the following abbreviations shall apply throughout this report:

IPO Initial public offering comprising the Public Issue and the Offer for Sale
IPO Price The issue/offer price of RM0.26 per IPO Share

IPO Share(s) Collectively, the Issue Share(s) and the Offer Share(s)

Issue Share(s) New Share(s) to be issued by the Company under the Public Issue
Listing The admission of 5ERHB to the Official List and the listing and

quotation of its entire enlarged issued share capital of 1,540,000,000
Shares on the ACE Market of Bursa Malaysia Securities Berhad

Malaysian Public Malaysian citizens, companies, co-operatives, societies and institutions
incorporated or organised under the laws of Malaysia

Offer for Sale Offer for sale of 154,000,000 Offer Shares at the IPO Price
representing approximately 10.00% of the enlarged issued share
capital of the Company, which are reserved for private placement to
selected investors

Offer Share(s) Existing Share(s) to be offered by the selling shareholders pursuant to
the Offer for Sale

Public Issue Public issue of 304,500,000 Issue Shares at the IPO Price where:

(a) 192,500,000 Issue Shares, representing approximately 12.50% of
the enlarged issued share capital of the Company, are reserved for
private placement to Bumiputera investors approved by the
Ministry of Investment, Trade and Industry of Malaysia;

(b) 35,000,000 Issue Shares, representing approximately 2.27% of the
enlarged issued share capital of the Company, are reserved for
eligible Directors, employees and persons contributed to the
success of the Group; and

(c) 77,000,000 Issue Shares, representing approximately 5.00% of the
enlarged issued share capital of the Company, are reserved for
application by the Malaysian Public by way of balloting

RM and sen Ringgit Malaysia and sen, the lawful currency of Malaysia
Share(s) Ordinary share(s) in the Company

The Company 5E Resources Holdings Berhad

or 5ERHB (Registration No: 202501022128 (1623541-K))

The Group 5ERHB and its subsidiaries
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NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION
AS AT 31 OCTOBER 2025 (CONT’D)

2, INTRODUCTION

The Pro Forma Combined Statements of Financial Position of the Group as at 31 October 2025
(“the Pro Forma Combined Statements of Financial Position”) together with the notes thereon, for
which the Board of Directors of the Company (“the Directors”) are solely responsible, have been
prepared for illustrative purposes only for the purpose of inclusion in the Prospectus of the Company
to be issued in conjunction with the IPO and the Listing and should not be relied upon for any other
purposes.

3. BASIS OF PREPARATION

The Pro Forma Combined Statements of Financial Position have been prepared based on the
audited combined statements of financial position of the Group as at 31 October 2025, which was
prepared in accordance with Malaysian Financial Reporting Standards (“MFRSs”) and IFRS
Accounting Standards, and in a manner consistent with the format of the financial statements and
the accounting policies of the Group.

The Pro Forma Combined Statements of Financial Position together with the related notes thereon,
have been prepared solely to illustrate the impact of the events and transactions set out in Notes 4,
5, and 6 to the Pro Forma Combined Statements of Financial Position of the Group as at 31 October
2025 had the events occurred or transactions been undertaken on 31 October 2025. As part of this
process, information about the Group’s financial position have been extracted by the Directors from
the audited combined statements of financial position of the Group as at 31 October 2025, on which
an audit report has been issued.

The financial statements used in the preparation of this Pro Forma Combined Statements of
Financial Position as at 31 October 2025 are not subject to any qualification, modification or
disclaimer of opinion.

The Pro Forma Combined Statements of Financial Position are not necessarily indicative of the
financial position that would have been attained had the Listing actually occurred at the respective
dates. The Pro Forma Statements of Financial Position have been prepared for illustrative purpose
only, and because of this nature, may not give a true picture of the actual financial position of the
Group.

4. MATERIAL SUBSEQUENT EVENT
Declaration of dividend
On 11 March 2026, the directors declared an interim dividend of RM0.0043 per ordinary share on
1,540,000,000 ordinary shares amounting to RM6,622,000, in respect of the financial year ended 31
December 2025.

The said dividend will be paid to the entitled shareholders as at an entitlement date after the Listing,
which will be determined and announced to Bursa Malaysia Securities Berhad accordingly.

Page 5

404



Registration No. 202501022128 (162354 1-K) |

14. REPORTING ACCOUNTANTS’ REPORT ON THE COMPILATION OF PRO FORMA
COMBINED STATEMENTS OF FINANCIAL POSITION

For Identification Only

Registration No: 202501022128 (1623541-K) A Crowe APPENDIX A
Crowe Malaysia PLT

5E RESOURCES HOLDINGS BERHAD Enartered Aocountants ) 4AF 1018

NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION
AS AT 31 OCTOBER 2025 (CONT’D)

5. LISTING SCHEME
The following proposals were undertaken in conjunction with, and as an integral part of the Listing:
5.1  Pre-IPO Exercise
Acquisition

5ERHB has acquired the entire issued share capital of 5E Resources Sdn Bhd (“5SERSB”), TS
Heuls Chemical & Engineering Sdn Bhd (“TSHSB”) and 5E Resources Northern Sdn Bhd
(*BERNSB”) from the vendors, namely GreenEdge Sdn Bhd, Loo Sok Ching, Wong Kim Fatt,
Ban Kim Wah, Lim Te Hua and Shankar A/L Narasingam, via the conditional Share Sale
Agreement (“SSA”) dated 15 August 2025.

The total purchase consideration of RM123,549,000 was arrived at on a willing-buyer willing-
seller basis, after taking into consideration the audited net assets of 5SERSB and TSHSB as at
31 December 2024 as well as distribution of dividends by 5SERSB amounting to RM985,190
and the capitalisation of amount due to its former ultimate holding company amounting to
RM25,836,371.

The acquisition of the above companies was completed on 8 December 2025 and combined
using merger method of accounting.

5.2  Public Issue
The Public Issue involves an issuance of 304,500,000 Issue Shares, representing
approximately 19.77% of the Company’s enlarged issued share capital upon Listing at the
IPO Price.

5.3  Offer for Sale
The selling shareholders will undertake an Offer for Sale of 154,000,000 Offer Shares,
representing approximately 10.00% of the Company’s enlarged issued share capital upon
Listing at the IPO Price.

The Offer for Sale does not have any impact on the Pro Forma Combined Statements of
Financial Position as at 31 October 2025.

5.4  Listing

Upon completion of the IPO, the Company’s entire enlarged issued share capital comprising
1,540,000,000 Shares shall be listed on the ACE Market of Bursa Malaysia Securities Berhad.
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5. LISTING SCHEME (CONT’D)
5.5 Utilisation of Proceeds

The estimated gross proceeds from the Public Issue of RM79,170,000 will accrue entirely to
the Group and are planned to be utilised in the following manner:

Estimated timeframe for
utilisation from the date

Utilisation of proceeds RM’000 % of Listing

Part finance the construction of 24,000 30.31 Within 36 months
the New Perak Facility (W)

Part finance the purchase of 34,000 42.95 Within 36 months

machinery and equipment for
the New Perak Facility @)

Working capital @) 14,770 18.66 Within 12 months
Estimated listing expenses ® 6,400 8.08 Within 3 months
Total 79,170 100.00

Notes:

() The Group intends to construct a new scheduled waste management facility at Lot 13416
& Lot 13417 (Two (2) parcels of leasehold vacant land measuring in aggregate 607,784
sq ft located in Batang Padang, Perak) (“New Perak Facility”).

The total estimated costs for the construction of the New Perak Facility are RM46.16
million, out of which RM24.00 million will be funded via the Public Issue proceeds and the
balance funding requirement of RM22.16 million will be met via the Group’s internally
generated funds and/or bank borrowings.

@ The new machinery and equipment to be purchased and installed at the New Perak
Facility include wastewater treatment plant, rotary kiln, spent battery recovery system,
waste acid and alkaline recycling system, waste solvent recovery system, waste oil
recovery system and storage tanks as well as laboratory equipment.

The total estimated costs for the new machinery and equipment to be purchased and
installed at the New Perak Facility are RM64.50 million, out of which RM34.00 million will
be funded via the Public Issue proceeds and the balance funding requirement of
RM30.50 million will be met via the Group’s internally generated funds and/or bank
borrowings.

®  The allocation for working capital will be used for the Group’s day-to-day operations
including but not limited to payment to suppliers, subcontractors and service providers,
payroll and administrative expenses, utility expenses and office related expenses.
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5. LISTING SCHEME (CONT’D)
5.5 Utilisation of Proceeds (Cont'd)
Notes (Cont’d):

@ As at latest practicable date of the Prospectus, the Group did not enter into any
contractual binding arrangements or issued any purchase orders in relation to the above
purposes. Accordingly, the use of proceeds is not reflected in the Pro Forma Combined
Statements of Financial Position.

®)  The estimated listing expenses of RM1,280,000 are assumed to be directly attributable to
the Public Issue will be set off against share capital. The remaining estimated listing
expenses of RM5,120,000 are assumed to be attributable to the Listing and as such, will
be expensed to the Statement of Profit or Loss and Other Comprehensive Income.

As at 31 October 2025, the Group has paid RM2,046,661 of listing expenses, which have
been recognised as prepayments.

A total of RM573,059 remained unpaid as at 31 October 2025. Of this amount, RM94,400
has been recognised in the Statement of Profit or Loss and Other Comprehensive

Income, while the remaining RM478,659 has been recognised as deferred listing
expenses in the Statement of Financial Position.
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AS AT 31 OCTOBER 2025 (CONT’D)

6. PRO FORMA ADJUSTMENTS TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL
POSITION

6.1 ProFormal

Pro Forma | incorporates the effects of the Material Subsequent Event as set out in Note 4
above.

6.2 ProFormall

Pro Forma Il incorporates the effects of Pro Forma | and the Pre-IPO Exercise as set out in
Note 5.1 above.

6.3 Pro Formalll

Pro Forma lll incorporates the effects of Pro Forma Il and the Public Issue as set out in Note
5.2 above.

6.4 ProFormalV

Pro Forma IV incorporates the effects of Pro Forma Il and Utilisation of Proceeds as set out in
Note 5.5 above.
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Crowe Malaysia PLT
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NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION
AS AT 31 OCTOBER 2025 (CONT’D)

7. EFFECTS ON THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION

7.1 Movement in trade and other receivables

RM’000
As at 31 October 2025/As per Pro Formal |, Il and 1l 26,928
Pursuant to Adjustment for Pro Forma IV:
- Estimated listing expenses (2,525)
As per Pro Forma IV 24,403

7.2 Movement in cash and cash equivalents

RM’000
As at 31 October 2025 51,181
Pursuant to Adjustment for Pro Forma I:
- Declaration of dividend # (6,622)
As per Pro Forma | and Il 44 559
Pursuant to Adjustment for Pro Forma lII:
- Proceeds from Public Issue 79,170
As per Pro Forma lll 123,729
Pursuant to Adjustment for Pro Forma IV:
- Estimated listing expenses * (4,353)
As per Pro Forma IV 119,376

# _ The pro forma reduction in cash and cash equivalents reflects the interim dividend of RM6,622,000
declared on 11 March 2026, as described in Notes 4 and 6.1, which will be paid to entitled
shareholders after the Public Issue and the Listing, on an entitlement date to be determined and
announced to Bursa Malaysia Securities Berhad.

A -RM2,046,661 of the estimated listing expenses have been paid by the Group.
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APPENDIX A

NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION

AS AT 31 OCTOBER 2025 (CONT’D)

7. EFFECTS ON THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION

(CONT’D)

7.3 Movement in share capital and invested capital

As at 31 October 2025/As per Pro Forma |

Pursuant to Adjustment for Pro Forma II:
- Acquisition

As per Pro Forma Il

Pursuant to Adjustment for Pro Forma IlI:

- Public Issue

As per Pro Forma lll

Pursuant to Adjustment for Pro Forma IV:

- Estimated listing expenses

As per Pro Forma IV

410

RM’000

26,917

96,633
123,550

79,170
202,720

(1,280)
201,440
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APPENDIX A

NOTES TO THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION

AS AT 31 OCTOBER 2025 (CONT’D)

7. EFFECTS ON THE PRO FORMA COMBINED STATEMENTS OF FINANCIAL POSITION

(CONT’D)

7.4 Movement in merger reserve

As at 31 October 2025/As per Proforma |

Pursuant to Adjustment for Pro Forma I
- Acquisition

As per Pro Forma ll, Ill, and IV

7.5 Movement in retained profits

As at 31 October 2025

Pursuant to Adjustment for Pro Forma I:
- Declaration of dividend

As per Pro Formal |, Il and IlI

Pursuant to Adjustment for Pro Forma IV:
- Estimated listing expenses

As per Pro Forma IV

7.6 Movement in trade and other payables

As at 31 October 2025/As per Pro Formal |, Il and Il

Pursuant to Adjustment for Pro Forma IV:
- Estimated listing expenses

As per Pro Forma IV

411

RM’000

(4,445)

(96,633)
(101,078)

RM’000

121,286

(6,622)
114,664

(5,025)
109,639

RM’000

11,946

(573)
11,373
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5E RESOURCES HOLDINGS BERHAD
APPROVAL BY THE BOARD OF DIRECTORS

Approved and adopted by the Board of Directors of 5E Resources Holdings Berhad in accordance with a

resolution dated 1‘] MAR 2026

On behalf of the Board of Directors,

Lim Te Hua Shankar A/L Narasingam
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15. STATUTORY AND OTHER GENERAL INFORMATION

151 SHARE CAPITAL

(i)

(ii)

(i)

(iv)

(vii)

No securities will be allotted, issued or offered on the basis of this Prospectus later than
6 months after the date of this Prospectus.

As at the date of this Prospectus, we only have 1 class of shares, namely ordinary
shares, all of which rank equally with one another. There are no special rights attached
to our Shares.

None of our Group’s share capital is under option or agreed conditionally or
unconditionally to be put under any option as at the date of this Prospectus.

No person has been or is entitled to be given an option to subscribe for any share,
stock, debenture or other security of our Group, except for the Pink Form Allocation.

There is no scheme involving our Directors and employees in the capital of our Group,
except for the Pink Form Allocation.

Save as disclosed in Sections 4.3, 6.4 and 6.5 of this Prospectus, no shares,
debentures, warrants, options, convertible securities or uncalled capital of our Group
have been issued or are proposed to be issued as fully or partly paid-up, in cash or
otherwise than in cash, within the 3 years preceding the date of this Prospectus.

Our Group does not have any outstanding convertible securities, options, warrants or
uncalled capital as at the date of this Prospectus.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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15.2

EXTRACT OF OUR CONSTITUTION

The following provisions relating to the selected matters are extracted from our Constitution
which complies with the Listing Requirements, the Act and the Rules.

The words and expressions appearing in the following provisions shall bear the same meanings
used in our Constitution unless they are otherwise defined herein or the context otherwise
requires.

(i)

Transfer of securities

Clause 30 — Transfer in writing

Subject to this Constitution, the Central Depositories Act and the Rules, any Member
may transfer all or any of his Securities (except those Deposited Securities which are
for the time being designated as securities in suspense) by an instrument in writing in
the form prescribed and approved by the Exchange upon which the Company is listed
on the Exchange. The instrument shall have been executed by or on behalf of the
transferor and the transferee, and the transferor shall remain the holder of the
Securities transferred until the transfer is registered and the name of the transferee is
entered in the Record of Depositors.

Clause 31 — Transfer of securities

Subject to the restriction imposed by this Constitution, the Listing Requirements, the
Central Depositories Act and the Rules (with respect to transfer of Deposited Security),
the transfer of any Deposited Securities shall be made by way of book entry by the
Central Depository in accordance with the Rules and, notwithstanding Sections 105,
106 and 110 of the Act, but subject to Section 148(2) of the Act and any exemption that
may be made from compliance with Section 148(1) of the Act, the Company shall be
precluded from registering and effecting any transfer of such Deposited Securities.

Clause 32 - No restriction on the transfer of fully paid Securities

Subject to this Constitution, the Central Depositories Act and the Rules, there shall be
no restriction on the transfer of fully paid Securities except where required by law.

Clause 33(a) - Refusal to register

The Central Depository may, in its absolute discretion, refuse to register any transfer of
Deposited Security that does not comply with the Central Depositories Act and / or the
Rules.

Clause 34 — Suspension of registration

Subject to the provisions of the Act, the Central Depositories Act, the Rules and the
Listing Requirements, the registration of transfers of any Securities may be suspended
at such times and for such periods as the Directors may from time to time determine
PROVIDED ALWAYS that no part of the Register may be closed for such periods as
the Directors may from time to time determine PROVIDED ALWAYS that it shall not be
closed for more than thirty (30) days in any year. Any notice of intention to close the
Register and the reason therefor shall be given to the Exchange. Such closure of the
Register shall be at least fourteen (14) days (or such other period as prescribed by the
Exchange from time to time) after the date of notification to the Exchange stating the
purpose or purposes for the suspension. In this respect, the Company shall request the
Central Depository, in accordance with the Rules, to issue the appropriate Record of
Depositors.
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(ii)

Remuneration of directors

Clause 101 — Directors’ remuneration

Subject to the Act and the Listing Requirements, the fees of the Directors and any
benefits payable to the Directors shall from time to time be determined by way of an
ordinary resolution of the Company in a general meeting and such fees shall be divided
among the Directors in such proportions and manner as the Directors may determine
and in default of agreement equally, except that if a Director has held office for part only
of the period in respect of which such fees are payable, such a Director shall be entitled
only to that proportion of the fees as is related to the period during which he has held
office PROVIDED ALWAYS that:

(i)

(ii)

(iif)

salaries payable to executive Director(s) may not include a commission on or
percentage of turnover;

fees payable to non-executive Directors shall be a fixed sum and not by way of
a commission on or percentage of profits or turnover;

fees of Directors and any benefits payable to Directors shall be subject to
annual shareholders’ approval at a general meeting; and

any fee paid to an Alternate Director shall be agreed upon between himself and
the Director nominating him and shall be paid out of the remuneration of the
latter.

Clause 102 — Reimbursement of expenses

(@)

(b)

The Directors shall be entitled to be reimbursed for all travelling or expenses as
may be incurred in attending meetings of the Directors or of any committee of
the Directors or general meetings or otherwise howsoever in or about the
business of the Company in the course of the performance of their duties as
Directors. In addition to the foregoing, a Director shall be entitled to such
reasonable fixed allowance as may be determined by the Directors in respect of
any attendance at any meeting and / or the performance of any duty or other
things required of him as a Director.

If any Director being willing shall be called upon to perform extra services or to
make any special exertions in going or residing away from his usual place of
business or residence for any of the purposes of the Company or in giving special
attention to the business of the Company as a member of a committee of
Directors, the Company may remunerate the Director so doing either by a fixed
sum or otherwise (other than by a sum to include a commission on or percentage
of turnover) as may be determined by the Board provided that in the case of non-
executive Directors, the said remuneration shall not include a commission on or
percentage of profits or turnover. In the case of an executive Director, such fee
may be either in addition to or in substitution for any director’s fees payable to
him from time to time.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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(iii)

Clause 128 — Remuneration of chief executive, executive Director, managing
Director

The remuneration of the chief executive, executive Director, managing Director or any
person holding an equivalent position, shall, from time to time be fixed by the Directors
and may be by way of salary or commission or participation in profits or otherwise or by
any or all of these modes but such remuneration shall not include a commission on or
percentage of turnover but it may be a term of their appointment that they shall receive
a pension, gratuity or other benefits upon their retirement.

Voting and borrowing powers of Directors

Clause 78 — Chairman’s casting vote

In the case of an equality of votes, whether on a show of hands or on a poll, the
chairman of the meeting at which the show of hands takes place or at which the poll is
demanded shall be entitled to a second or casting vote.

Clause 106 — Directors’ borrowing powers

(a) Subject to the Act and the Listing Requirements, the Directors may exercise all
the powers of the Company to do all or any of the following for any debt, liability,
or obligation of the Company or of any related party (as defined in Section 7 of
the Act):

0] borrow money;

(i)  mortgage or charge its undertaking, property, and uncalled capital, or
any part of the undertaking, property and uncalled capital;

(iii)  issue debentures and other securities whether outright or as security;
(iv) lend and advance money or give credit to any person or company;

(v) guarantee and give guarantees or indemnities for the payment of money
or the performance of contracts or obligations by any person or
company; and / or

(vi) secure or undertake in any way the repayment of moneys lent or
advanced to or the liabilities incurred by any person or company; and
otherwise to assist any person or of any related party (as defined in
Section 7 of the Act).

(b) The Directors shall not borrow any money or mortgage or charge any of the
Company's or the subsidiaries' undertaking, property or any uncalled capital,

or to issue debentures and other securities whether outright or as security for
any debt, liability or obligation of an unrelated third party.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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(iv)

Clause 120 — Votes by majority and chairman of the meeting to have a casting
vote

Subject to this Constitution, any question arising at any meeting of Directors shall be
decided by a majority of votes of the Directors present and a determination by a majority
of Directors shall for all purposes be deemed a determination of the Directors. In case
of an equality of votes, the chairman of the meeting shall have a second or casting vote,
except where at the meeting only two (2) Directors form a quorum, the chairman of the
meeting at which only such a quorum is present, or only two (2) Directors are competent
to vote on the question at issue shall not have a casting vote.

Clause 123 — Restriction on voting

Subject to the Act, a Director shall not participate in any discussion or vote in respect
of any contract or proposed contract or arrangement in which he has directly or
indirectly an interest and if he shall do so his vote shall not be counted. A Director shall,
notwithstanding his interest, be counted in the quorum for any meeting where a decision
is to be taken upon any contract or proposed contract or arrangement in which he is in
any way interested.

Clause 124 — Power to vote

A Director may vote in respect of:

(i any arrangement for giving the Director himself or any other Directors any
security or indemnity in respect of money lent by him to or obligations
undertaken by him for the benefit of the Company;

(ii) any arrangement for the giving by the Company of any security to a third party
in respect of a debt or obligation of the Company for which the Director himself
or any other Director has assumed responsibility in whole or in part, under a
guarantee or indemnity or by the deposit of a security;

(iii) any contract by the Director himself to subscribe for or underwrite shares or
debentures of the Company; or

(iv) any contract or arrangement with any other company in which he is interested
only as an officer of the Company or as a holder of shares or other securities
in that company.

Changes to share capital or variation of class rights and rights, preferences and
restrictions attached to each class of securities relating to voting, dividend,
liquidation and any special rights

Clause 6 — Class of shares

The share capital of the Company is its issued share capital. The shares in the original
or any increased capital may be divided into several classes, and there may be attached
thereto respectively any preferential, deferred and / or other special rights, privileges,
conditions and / or restrictions as to dividends, capital, voting and / or otherwise.
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Clause 7 — Allotment of shares

Without prejudice to any special rights previously conferred on the holders of any
existing shares or class of shares and subject to the provisions of this Constitution, the
Act, any Applicable Laws, and to the provisions of any resolution of the Company, the
Board may issue, allot or grant rights to subscribe for or otherwise dispose of such
shares to such persons at such price, on such terms and conditions, with such preferred,
deferred and / or other special rights and subject to such restrictions and at such times
as the Board may determine but the Board in making any issue of shares shall comply
with the following conditions:

(i) in the case of shares, other than ordinary shares, no special rights shall be
attached until the same has been expressed in this Constitution and in the
resolution creating the same;

(ii) no shares shall be issued which shall have the effect of transferring a
controlling interest in the Company without the prior approval of the Members
in general meetings;

(iii) every issue of shares or options to employees and / or Directors of the
Company and / or its subsidiaries under an employee share option scheme
shall be approved by the Members in general meeting;

(iv) no Director shall participate in a scheme that involves a new issuance of shares
or options unless the Members in a general meeting have approved the
specific allotment to be made to such Director; and

(v) except in the case of an issue of Securities on a pro-rata basis to all Members,
or, pursuant to a back-to-back placement or a Dividend Reinvestment Scheme
undertaken in compliance with the Listing Requirements, there shall be no
issuance and allotment of Securities to a Director, major shareholder, chief
executive or person connected with any Director, major shareholder or chief
executive (hereinafter referred to as the “interested Director”, “interested major
shareholder”, “interested chief executive” or “interested person connected with
a Director, major shareholder or chief executive” respectively) unless the
Members in a general meeting have approved the specific allotment to be
made to such aforesaid interested Director, interested major shareholder,
interested chief executive or interested person connected with a Director,
major shareholder or chief executive, as the case may be. In this Constitution,
“major shareholder”, “chief executive”, “person connected with any Director,
major shareholder or chief executive” and “Dividend Reinvestment Scheme”

shall have the meaning ascribed thereto in the Listing Requirements.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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Clause 8 — Rights of preference shareholders

Subject to the Act and the Listing Requirements, any preference shares may with the
sanction of an ordinary resolution, be issued on the terms that they are, or at the option
of the Company are liable, to be redeemed and the Company shall not unless with the
consent of the existing preference shareholders at a class of meeting, issue preference
shares ranking in priority above preference shares already issued, but may issue
preference shares ranking equally therewith. Preference shareholders shall have:

(i) the same rights as ordinary shareholders as regards to receiving notices,
reports and audited accounts and attending general meetings of the Company;
and

(ii) the right to vote at any meeting convened for the purpose of reducing the capital

of the Company or on a proposal to wind up or during the winding up of the
Company, or sanctioning a sale of the whole of the Company's undertaking,
property or business, or where any resolution to be submitted to the meeting
directly affects their rights and privileges, or when the dividend on the
preference shares or part of the dividend is in arrears for more than six (6)
months.

Clause 10 - Variation of class rights

Subject to Section 91 of the Act, if at any time the share capital is divided into different
classes of shares, the rights attached to any class (unless otherwise provided by the
terms of issue of the shares of that class) may, whether or not the Company is being
wound up, be varied or abrogated with:

(i) the consent in writing of the holders of not less than seventy-five per centum
(75%) of the total voting rights of the Members in that class; or

(ii) the sanction of a special resolution passed at a separate general meeting of
the holders of the shares of that class. To every such separate general meeting,
the provisions of this Constitution relating to general meetings shall mutatis
mutandis apply, but so that the necessary quorum shall be at least two (2)
persons holding or representing by proxy at least one-third of the number of the
issued shares of the class (excluding any shares of that class held as treasury
shares) and that any holder of shares of the class present in person or by proxy
may demand a poll and shall be entitled on a poll to one (1) vote for every such
share held by him. For adjourned meetings, the quorum is one (1) person
present holding shares of such class. To every such special resolution, the
provisions of Section 292 of the Act shall with such adaptations as are
necessary, apply.

Clause 11 — Ranking of class rights

The rights conferred upon the holders of any shares or class of shares issued with
preferred or other rights shall not, unless otherwise expressly provided by the terms of
issue of such shares, as regards to participation in the profits or assets of the Company
in some or in all respect be deemed to be varied by the creation or issue of further
shares ranking pari passu therewith.
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Clause 42 — Person entitled may receive dividends etc

Where the registered holder of any share dies or becomes bankrupt, his personal
representative or the assignee of his estate, as the case may be, shall, upon the
production of such evidence as may from time to time be properly required by the
Directors in that behalf, be entitled to receive and may give a discharge for all dividends
and other moneys payable in respect of the shares as the registered holder would have
been entitled to if he had not died or become bankrupt, but he shall not be entitled to
receive notice of or to attend or vote at any meeting, or, save as aforesaid, to exercise
any of the rights and privileges of a Member, unless and until he shall have become a
Member in respect of the shares.

Clause 54 — Rights of stock holders

The holders of stock shall, according to the amount of the stock held by them, have the
same rights, privileges and advantages with regards to dividends, participation in
assets on a winding up, voting at meetings of the Company and other matters as if they
held the shares from which the stock arose, so that none of such rights, privileges or
advantages (except participation in the dividends and profits of the Company and in the
assets on winding up) shall be conferred by an amount of the stock which would not, if
existing in shares, have conferred such rights, privileges or advantages.

Clause 56 — Power to increase capital

Subject to the Act, this Constitution, the Central Depositories Act, the Rules, the Listing
Requirements and any other relevant rules for the time being in force, the Company
may from time to time in a general meeting, increase its share capital by the creation
of new shares, such new capital to be of such amount and to be divided into shares of
such respective amounts and to carry such rights or to be subject to such conditions or
restrictions in regard to dividend, return of capital, voting or otherwise as the general
meeting resolving upon such increase may direct.

Clause 57 — Issue of new shares to Members

Subject to any direction to the contrary that may be given by the Company in a general
meeting and the Listing Requirements, all new shares or other convertible securities
shall, before issue, be offered to such persons as at the date of the offer are entitled to
receive notices from the Company of the general meetings in proportion as nearly as
the circumstances admit, to the amount of the existing shares or Securities to which
they are entitled. The offer shall be made by notice specifying the number of shares or
Securities offered, and limiting a time within which the offer, if not accepted, will be
deemed to be declined, and, after the expiration of that time, or on the receipt of an
intimation from the person to whom the offer is made that he declines to accept the
shares or Securities offered, the Directors may dispose of those shares or Securities in
such manner as they think most beneficial to the Company. The Directors may likewise
also dispose of any new shares or Securities which (by reason of the ratio which the
new shares or Securities bear to the shares or Securities held by persons entitled to an
offer of new shares or Securities) cannot, in the opinion of the Directors, be conveniently
offered under this Constitution. Notwithstanding the above, the Directors shall not be
required to offer any new ordinary shares for the time being unissued and not allotted
and any new shares or other convertible securities from time to time to be created to
the holders of the existing shares where the said shares or Securities are to be issued
as consideration or part consideration for the acquisition of shares or assets by the
Company.
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For the avoidance of doubt, where the approval of Members is obtained in a general
meeting for any issuance of shares or convertible securities, including approvals
obtained for implementation of a scheme that involves a new issuance of shares or
other convertible securities to employees of the Company and its subsidiaries and
approval obtained under Sections 75 and 76 of the Act, such approval shall be deemed
to be a direction to the contrary given in general meeting which will render the pre-
emptive rights above inapplicable.

In any case and in respect of any issuance of shares or convertible securities, the pre-
emptive rights of Members are strictly as contained in the Constitution and accordingly,
the provisions of Section 85 of the Act in respect of pre-emptive rights to new shares,
shall not apply and the Company is not required to offer new shares or convertible
securities in proportion to the shareholdings of the existing Members.

Clause 59 — Power to alter capital

Subject to the provisions of this Constitution and the Act, the Company may alter its
share capital in any one or more of the following ways by ordinary resolution:

(i) consolidate and divide all or any of its share capital, the proportion between
the amount paid and the amount, if any, unpaid on each subdivided share shall
be the same as it was in the case of the share from which the subdivided share
is derived;

(ii) convert all or any of its paid-up shares into stock and reconvert that stock into
fully-paid shares;

(iii) subdivide its shares or any of its shares, such that whatever is in the
subdivision, the proportion between the amount paid and the amount, if any,
unpaid on each subdivided share shall be the same as it was in the case of the
share from which the subdivided share is derived; or

(iv) cancel shares which at the date of the passing of the resolution in that behalf
have not been taken or agreed to be taken by any person or which have been
forfeited and diminish the amount of its share capital by the amount of the
shares so cancelled.

Clause 60 — Power to reduce capital

The Company may by special resolution, reduce its share capital in any manner
permitted or authorised under and in compliance with the Act and the Applicable Laws.

Clause 61 — Purchase by the Company of its own shares

The Company may, subject to it obtaining such approval from the relevant authorities
(if required) and to its compliance with the Act, the Listing Requirements and the
Applicable Laws, purchase its own shares. Any shares so purchased by the Company
shall be dealt with in accordance with the Act, the Listing Requirements and all
Applicable Laws. The provisions of Clauses 59 and 60 herein above shall not affect the
power of the Company to cancel any shares or reduce its share capital pursuant to any
exercise of the Company’s powers under this Clause. The cancellation of shares
purchased shall not be deemed to be a reduction of share capital within the meaning
of the Act.
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Clause 149 — Payment of dividends

Subject to the rights of persons, if any, entitled to shares with special rights as to
dividend, all dividends shall be declared and paid according to the amounts paid or
credited as paid on the shares in respect whereof the dividend is paid, but no amount
paid or credited as paid on a share in advance of call shall be treated for the purposes
of this Constitution as paid on the share. All dividends shall be apportioned and paid
proportionately to the amounts paid or credited as paid on the shares during any portion
or portions of the period in respect of which the dividend is paid; but if any share is
issued on terms providing that it shall rank for dividend as from a particular date, that
share shall rank for dividend accordingly.
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15.3

15.4

15.5

15.6

LIMITATION ON THE RIGHT TO OWN SECURITIES

There are no limitations on the right to own securities, including limitations on the right of non-
residents or foreign shareholders to hold or exercise their voting rights on our Shares imposed
by law or by the constituent documents of our Company.

MATERIAL CONTRACTS

Save as disclosed below, we have not entered into any material contracts which are not in the
ordinary course of our Group’s business within the Period Under Review and up to the date of
this Prospectus:

(i)

(ii)

(iii)

(iv)

(v)

sale and purchase agreement dated 20 June 2024 for the acquisition of PLO 321
Facility land by 5SERSB from Kumpulan Kenderaan Malaysia Berhad (Registration No.
197401000686 (17729-V)) for a total purchase price of RM13.00 million which has
been fully paid by 5SERSB. This acquisition has been completed on 9 October 2024.
Please refer to Section 7.19 of this Prospectus for further details of PLO 321 Facility;

sale and purchase agreement dated 2 April 2025 for the acquisition of Property No. 31
by TS Heuls from Connie Tay Choon Meng and Tan Siew Tain for a total purchase
price of RM1.05 million which has been fully paid by TS Heuls. This acquisition has
been completed on 16 September 2025. Please refer to Section 7.19 of this
Prospectus for further details of Property No. 31;

sale and purchase agreement dated 8 April 2025 for the acquisition of Lot 13416 &
13417 by SERNSB from Chie Yat Holding Sdn Bhd (Registration No.: 201901010279
(1319607-X)) for a total purchase price of RM8.80 million which has been fully paid by
5ERNSB. This acquisition has been completed on 5 January 2026. Please refer to
Section 7.19 of this Prospectus for further details of Lot 13416 & 13417;

conditional share sale agreement dated 15 August 2025 entered into between our
Company and vendors of 5ERSB (i.e., Wong Kim Fatt, Loo Sok Ching, Lim Te Hua,
Shankar A/L Narasingam, Ban Kim Wah and GreenEdge) for the Acquisition of 5SERSB,
details of which are as set out in Section 6.2.2 of this Prospectus; and

the Underwriting Agreement.

MATERIAL LITIGATION

Our Group is not engaged in any material litigation and / or arbitration, either as plaintiff or
defendant, which has a material effect on our financial position, and our Directors are not aware
of any proceedings pending or threatened, or of any fact likely to give rise to any proceedings,
which might materially and adversely affect our financial position or business as at the LPD.

PUBLIC TAKE-OVERS

During the last financial year up to the LPD, there were no:

(i)
(ii)

public take-over offers by third parties in respect of our Shares; and

public take-over offers by us in respect of other companies’ shares.
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15.7

15.8

LETTERS OF CONSENT

(i)

(ii)

(iif)

The written consents of our Principal Adviser, Sponsor, Underwriter and Placement
Agent, Company Secretaries, Solicitors for our IPO, Share Registrar and Issuing House
for the inclusion in this Prospectus of their names in the form and context in which they
appear in this Prospectus have been given before the issuance of this Prospectus and
have not subsequently been withdrawn.

The written consent of the Auditors and Reporting Accountants for the inclusion in this
Prospectus of their name, the Accountants’ Report and the Reporting Accountants’
Report on the Compilation of Pro Forma Statements of Financial Position in the form
and context in which they are included in this Prospectus has been given before the
issuance of this Prospectus and has not subsequently been withdrawn.

The written consent of the IMR for the inclusion in this Prospectus of its name, the IMR
Report and all references thereto in the form and context in which they are included in
this Prospectus has been given before the issuance of this Prospectus and has not
subsequently been withdrawn.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents may be inspected at our registered office during normal
business hours for a period of 6 months from the date of this Prospectus:

the Constitution of our Company;
the IMR Report as included in Section 8 of this Prospectus;
the Accountants’ Report as included in Section 13 of this Prospectus;

the Reporting Accountants’ Report on the Compilation of Pro Forma Statements of
Financial Position as included in Section 14 of this Prospectus;

the material contracts as referred to in Section 15.4 of this Prospectus;
the letters of consent as referred to in Section 15.7 of this Prospectus; and
the audited financial statements of:

(a) 5E Resources for the financial period from 19 May 2025 (date of incorporation)
to 31 October 2025;

(b) 5ERSB for the FYE 2022, FYE 2023, FYE 2024 and FPE 2025;
(c) TS Heuls for the FYE 2022, FYE 2023, FYE 2024 and FPE 2025; and

(d) 5ERNSB for the financial period from 7 March 2025 (date of incorporation) to
31 October 2025.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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159 RESPONSIBILITY STATEMENTS

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

TA Securities, being the Principal Adviser, Sponsor, Underwriter and Placement Agent in
relation to our IPO, acknowledges that, based on all available information and to the best of its

knowledge and belief, this Prospectus constitutes a full and true disclosure of all material facts
concerning our IPO.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-
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THIS SUMMARY OF PROCEDURES FOR APPLICATION AND ACCEPTANCE DOES NOT
CONTAIN THE DETAILED PROCEDURES AND FULL TERMS AND CONDITIONS AND YOU
CANNOT RELY ON THIS SUMMARY FOR PURPOSES OF ANY APPLICATION FOR OUR ISSUE
SHARES. YOU MUST REFER TO THE DETAILED PROCEDURES AND TERMS AND CONDITIONS
AS SET OUT IN THE “DETAILED PROCEDURES FOR APPLICATION AND ACCEPTANCE”
ACCOMPANYING THE ELECTRONIC COPY OF OUR PROSPECTUS ON THE WEBSITE OF
BURSA SECURITIES. YOU SHOULD ALSO CONTACT THE ISSUING HOUSE FOR FURTHER
ENQUIRIES.

Unless otherwise defined, all words and expressions used here shall carry the same meaning
as ascribed to them in our Prospectus.

Unless the context otherwise requires, words used in the singular include the plural, and vice
versa.

16.1 OPENING AND CLOSING OF APPLICATIONS
OPENING OF THE APPLICATION PERIOD: 10.00 A.M., 30 MARCH 2026
CLOSING OF THE APPLICATION PERIOD: 5.00 P.M., 3 APRIL 2026
Applications for the IPO Shares will open and close at the times and dates stated above.
In the event of any changes to the date or time for closing, we will advertise the notice of
changes in a widely circulated daily English and Bahasa Malaysia newspaper in Malaysia, and

make an announcement on Bursa Securities’ website.

Late Applications will not be accepted.

16.2 METHODS OF APPLICATIONS
16.2.1 Application for our IPO Shares by the Malaysian Public and Eligible Persons
Application must accord with our Prospectus and our Constitution. The submission of an

Application Form does not mean that your Application will succeed. You agree to be bound by
our Constitution.

Types of application and category of investors | Application method

(a) Applications by the Malaysian Public:
(i) Individuals e White Application Form; or

e Electronic Share Application; or

e Internet Share Application

(i) Non-Individuals White Application Form only

(b) Applications by Eligible Persons: Pink Application Form only

16.2.2 Application by selected investors via private placement

Types of application Application method

Applications by selected investors The Placement Agent will contact the
selected investors directly. They should
follow the Placement Agent’s instructions.
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16.3

16.3.1

16.3.2

The Eligible Persons and selected investors may still apply for our IPO Shares offered to the
Malaysian Public using the White Application Form, Electronic Share Application or Internet
Share Application.

ELIGIBILITY

General

You must have a CDS Account and a correspondence address in Malaysia. If you do not have
a CDS Account, you may open a CDS Account by contacting any of the ADAs set out in Section
12 of the Detailed Procedures for Application and Acceptance accompanying the Electronic
Prospectus on the website of Bursa Securities. The CDS Account must be in your own name.
Invalid, nominee or third party CDS Accounts will not be accepted for the Applications.
Only ONE Application Form for each category from each applicant will be considered and
APPLICATIONS MUST BE FOR AT LEAST 100 IPO SHARES OR MULTIPLES OF 100 IPO
SHARES.

MULTIPLE APPLICATIONS WILL NOT BE ACCEPTED UNLESS EXPRESSLY ALLOWED
IN THESE TERMS AND CONDITIONS. AN APPLICANT WHO SUBMITS MULTIPLE
APPLICATIONS IN HIS OWN NAME OR BY USING THE NAME OF OTHERS, WITH OR
WITHOUT THEIR CONSENT, COMMITS AN OFFENCE UNDER SECTION 179 OF THE
CMSA AND IF CONVICTED, MAY BE PUNISHED WITH A MINIMUM FINE OF RM1,000,000
AND A JAIL TERM OF UP TO 10 YEARS UNDER SECTION 182 OF THE CMSA.

AN APPLICANT IS NOT ALLOWED TO SUBMIT MULTIPLE APPLICATIONS IN THE SAME
CATEGORY OF APPLICATION.

Application by the Malaysian Public
You can only apply for our IPO Shares if you fulfill all of the following:
(i) You must be one of the following:

(a) A Malaysian citizen who is at least 18 years old as at the date of the application
for our IPO Shares;

(b) A corporation / institution incorporated in Malaysia with a majority of Malaysian
citizens on your board of directors / trustees and if you have a share capital,
more than half of the issued share capital, excluding preference share capital,
is held by Malaysian citizens; or

(c) A superannuation, co-operative, foundation, provident, pension fund
established or operating in Malaysia;

(ii) You must not be a director or employee of our Issuing House or an immediate family
member of a director or employee of our Issuing House; and

(iii) You must submit Applications by using only one of the following methods:
(a) White Application Form;
(b) Electronic Share Application; or

(c) Internet Share Application.
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16.3.3 Application by Eligible Persons

16.4

Eligible Persons will be provided with Pink Application Forms and letters from us detailing their
respective allocation as well as detailed procedures on how to subscribe to the allocated IPO
Shares. Applicants must follow the notes and instructions on the said documents and where
relevant, in this Prospectus.

Eligible Persons may request for a copy of the printed Prospectus from our Company at no cost
and are given an option to have the printed Prospectus delivered to them free of charge, or to
obtain the printed Prospectus from our Company, our Issuing House, TA Securities,
Participating Organisations of Bursa Securities and Members of the Association of Banks in
Malaysia or Malaysian Investment Banking Association.

The Eligible Persons are not precluded from making additional application under the Malaysian
Public category using either the White Application Form, Electronic Share Application or Internet
Share Application.

PROCEDURES FOR APPLICATION BY WAY OF APPLICATION FORMS

The Application Form must be completed in accordance with the notes and instructions
contained in the respective category of the Application Form. Applications made on the incorrect
type of Application Form or which do not conform STRICTLY to the terms of our Prospectus or
the respective category of Application Form or notes and instructions or which are illegible will
not be accepted.

The FULL amount payable is based on the IPO Price of RM0.26 for each IPO Share.

Payment must be made out in favour of “TIIH SHARE ISSUE ACCOUNT NO. 819” and crossed
“AIC PAYEE ONLY” and endorsed on the reverse side with your name and address.

Each completed Application Form, accompanied by the appropriate remittance and legible
photocopy of the relevant documents may be submitted using one of the following methods:

0] despatch by ORDINARY POST in the official envelopes provided to the following
address:

Tricor Investor & Issuing House Services Sdn Bhd (197101000970 (11324-H))
Unit 32-01, Level 32, Tower A

Vertical Business Suite

Avenue 3, Bangsar South

No. 8, Jalan Kerinchi

59200 Kuala Lumpur

(i) DELIVER BY HAND AND DEPOSIT in the drop-in boxes provided at the following
address:

Unit G-3, Ground Floor
Vertical Podium

Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur

so as to arrive not later than 5.00 p.m. on 3 April 2026 or by such other time and date specified
in any change to the date or time for closing.

We, together with our Issuing House, will not issue any acknowledgement of the receipt of your

Application Forms or Application monies. Please direct all enquiries in respect of the White
Application Form to our Issuing House.
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16.5

16.6

16.7

PROCEDURES FOR APPLICATION BY WAY OF ELECTRONIC SHARE APPLICATIONS

Only Malaysian individuals may apply for our IPO Shares offered to the Malaysian Public by
way of Electronic Share Application.

Electronic Share Applications may be made through the ATM of the following Participating
Financial Institutions and their branches, namely, Affin Bank Berhad, Alliance Bank Malaysia
Berhad, AmBank (M) Berhad, CIMB Bank Berhad, Malayan Banking Berhad, Public Bank
Berhad and RHB Bank Berhad. A processing fee will be charged by the respective Participating
Financial Institutions (unless waived) for each Electronic Share Application.

The exact procedures, terms and conditions for Electronic Share Application are set out on the
ATM screens of the relevant Participating Financial Institutions.

PROCEDURES FOR APPLICATION BY WAY OF INTERNET SHARE APPLICATIONS

Only Malaysian individuals may use the Internet Share Application to apply for our IPO Shares
offered to the Malaysian Public.

Internet Share Applications may be made through an internet financial services website of the
Internet Participating Financial Institutions or Participating Securities Firms, namely, Affin Bank
Berhad, Alliance Bank Malaysia Berhad, CGS International Securities Malaysia Sdn Bhd, Hong
Leong Investment Bank Berhad, iFast Capital Sdn Bhd, Kenanga Investment Bank Berhad,
Malacca Securities Sdn Bhd, Malayan Banking Berhad, Moomoo Securities Malaysia Sdn Bhd,
Public Bank Berhad, RHB Bank Berhad, TA Securities Holdings Berhad and UOB Kay Hian (M)
Sdn Bhd (formerly known as UOB Kay Hian Securities (M) Sdn Bhd). A processing fee will be
charged by the respective Internet Participating Financial Institutions or Participating Securities
Firms (unless waived) for each Internet Share Application.

The exact procedures, terms and conditions for Internet Share Application are set out on the
internet financial services website of the respective Internet Participating Financial Institutions
or Participating Securities Firms.

AUTHORITY OF OUR BOARD AND OUR ISSUING HOUSE

Our Issuing House, on the authority of our Board reserves the right to:

(i) reject Applications which:

(a) do not conform to the instructions of our Prospectus, Application Forms,
Electronic Share Application and Internet Share Application (where applicable);
or

(b) are illegible, incomplete or inaccurate; or

(c) are accompanied by an improperly drawn up, or improper form of, remittance;
or

(i) reject or accept any Application, in whole or in part, on a non-discriminatory basis

without the need to give any reason; and
(iii) bank in all Application monies (including those from unsuccessful / partially successful

applicants) which would subsequently be refunded, where applicable (without interest),
in accordance with Section 16.9 below.
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16.8

16.9

16.9.1

If you are successful in your Application, our Board reserves the right to require you to appear
in person at the registered office of our Issuing House at any time within 14 days of the date of
the notice issued to you to ascertain that your Application is genuine and valid. Our Board shall
not be responsible for any loss or non-receipt of the said notice nor will it be accountable for any
expenses incurred or to be incurred by you for the purpose of complying with this provision.

OVER / UNDER-SUBSCRIPTION

In the event of over-subscription, our Issuing House will conduct a ballot in the manner approved
by our Directors to determine the acceptance of Applications in a fair and equitable manner. In
determining the manner of balloting, our Directors will consider the desirability of allotting and
allocating our IPO Shares to a reasonable number of applicants for the purpose of broadening
the shareholding base of our Company and establishing a liquid and adequate market for our
Shares.

The basis of allocation of shares and the balloting results in connection therewith will be
furnished by our Issuing House to Bursa Securities, all major Bahasa Malaysia and English
newspapers as well as posted on our Issuing House’s website https://srmy.vistra.com within 1
Market Day after the balloting event.

Pursuant to the Listing Requirements, we are required to have a minimum of 25% of our
Company’s issued share capital to be held by at least 200 public shareholders holding not less
than 100 Shares each upon Listing and completion of our IPO. We expect to achieve this at the
point of Listing. In the event the above requirement is not met, we may not be allowed to proceed
with our Listing. In the event thereof, monies paid in respect of all Applications will be returned
in full (without interest).

In the event of an under-subscription of our IPO Shares by the Malaysian Public and / or Eligible
Persons, subject to the underwriting arrangement, and clawback and reallocation as set out in
Sections 4.3.3 and 4.3.4 of this Prospectus, any of the abovementioned IPO Shares not applied
for will then be subscribed by the Underwriter based on the terms of the Underwriting
Agreement.

UNSUCCESSFUL / PARTIALLY SUCCESSFUL APPLICANTS

If you are unsuccessful / partially successful in your Application, your Application monies
(without interest) will be refunded to you in the following manner.

For applications by way of Application Forms

(i) The Application monies or the balance of it, as the case may be, will be refunded to you
through the self-addressed and stamped Official “A” envelope you provided by ordinary
post (for fully unsuccessful applications) or by crediting into your bank account (the
same bank account you have provided to Bursa Depository for the purposes of cash
dividend / distribution) or if you have not provided such bank account information to
Bursa Depository, the balance of Application monies will be refunded via banker’s draft
sent by ordinary / registered post to your last address maintained with Bursa Depository
(for partially successful applications) within 10 Market Days from the date of the final
ballot at your own risk.

(i) If your Application is rejected because you did not provide a CDS account number, your
Application monies will be refunded via banker’s draft sent by ordinary / registered post
to your address as stated in the NRIC or any official valid temporary identity documents
issued by the relevant authorities from time to time or the authority card (if you are a
member of the armed forces or police) at your own risk.
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16.9.2

16.10

(i)

A number of Applications will be reserved to replace any successfully balloted
Applications that are subsequently rejected. The Application monies relating to these
Applications which are subsequently rejected or unsuccessful or only partly successful
will be refunded (without interest) by our Issuing House as per items (i) and (ii) above
(as the case may be).

Our Issuing House reserves the right to bank into its bank account all Application
monies from unsuccessful applicants. These monies will be refunded (without interest)
within 10 Market Days from the date of the final ballot by crediting into your bank
account (the same bank account you have provided to Bursa Depository for the
purposes of cash dividend / distribution) or by issuance of banker's draft sent by
ordinary post / registered post to your last address maintained with Bursa Depository if
you have not provided such bank account information to Bursa Depository or as per
item (ii) above (as the case may be).

For applications by way of Electronic Share Application and Internet Share Application

(i)

Our Issuing House shall inform the Participating Financial Institutions or Internet
Participating Financial Institutions or Participating Securities Firms of the unsuccessful
or partially successful Applications within 2 Market Days after the balloting date. The
full amount of the Application monies or the balance of it will be credited (without
interest) into your account with the Participating Financial Institutions or Internet
Participating Financial Institutions or Participating Securities Firms (or arranged with the
Authorised Financial Institutions) within 2 Market Days after the receipt of confirmation
from our Issuing House.

You may check your account on the 5" Market Day from the balloting date.

A number of Applications will be reserved to replace any successfully balloted
Applications that are subsequently rejected. The Application monies relating to these
Applications which are subsequently rejected will be refunded (without interest) by our
Issuing House by crediting into your account with the Participating Financial Institution
or Internet Participating Financial Institutions or Participating Securities Firms (or
arranged with the Authorised Financial Institutions) not later than 10 Market Days from
the date of the final ballot. For Applications that are held in reserve and which are
subsequently unsuccessful or partially successful, the relevant Participating Financial
Institutions will be informed of the unsuccessful or partially successful Applications
within 2 Market Days after the final balloting date. The Participating Financial Institutions
will credit the Application monies or any part thereof (without interest) within 2 Market
Days after the receipt of confirmation from our Issuing House.

SUCCESSFUL APPLICANTS

If you are successful in your Application:

Our IPO Shares allotted to you will be credited into your CDS Account.

A notice of allotment will be despatched to you at your last address maintained with the
Bursa Depository, at your own risk, before our Listing. This is your only
acknowledgement of acceptance of your Application.

In accordance with Section 14(1) of the SICDA, Bursa Securities has prescribed our
Shares as Prescribed Securities. As such, our IPO Shares issued / offered through our
Prospectus will be deposited directly with Bursa Depository and any dealings in these
Shares will be carried out in accordance with the SICDA and the Rules.
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(iv) In accordance with Section 29 of the SICDA, all dealings in our Shares will be by book
entries through CDS Accounts. No physical share certificates will be issued to you and
you shall not be entitled to withdraw any deposited securities held jointly with Bursa
Depository or its nominee as long as our Shares are listed on Bursa Securities.

16.11 ENQUIRIES

Enquiries in respect of the applications may be directed as follows:

Mode of application Parties to direct the enquiries
Application Form Issuing House Enquiry Services Telephone at +603-2783 9299

Electronic Share Application | Participating Financial Institution

Internet Share Application Internet Participating Financial Institution, Participating
Securities Firm and Authorised Financial Institution

The results of the allocation of IPO Shares derived from successful balloting will be made
available to the public at the Issuing House website at https://srmy.vistra.com, within 1 Market
Day after the balloting date.

You may also check the status of your Application at the above website, 5 Market Days after
the balloting date or by calling your respective ADA during office hours at the telephone number

as stated in the list of ADAs set out in Section 12 of the Detailed Procedures for Application
and Acceptance accompanying the Electronic Prospectus on the website of Bursa Securities.

-THE REST OF THIS PAGE IS INTENTIONALLY LEFT BLANK-

432



€y

‘sl 0} swin woll 999Od
Aq pasodwi aq Aew jey) suonipuod Buisusol|
[euonippe Aue Buipnpur D909d Agq psedlojus
ag |m Jo Apuaund siaplo pue suonenbau

‘smelAg ‘suonelsibs] B yum a8sueldwod
po1ON 0] 109lgns sI @oud2l 8yl Jo |enodddy (q)
Ayjoed Lze
‘|udy | uo pajoays aq |[IM Uone||aoued O71d 1o} @o1jo pue (saysem
pue JeaA jusnbasgns oy} Jo yolely LE pue 1€1918071| pajnpayds jou) ashoyaiem
Aenuep | usamjag pasodwl aqg |m Ajeusad 9202 TOU 90UddI]| obeio)s  s)sem  pajohoal
Jeak yoes Jaqwiedag ¢ pue Jequeldesg | Jaqwiade(g L Joj ©2UdDI|  JUBWSSIMBAPE
pPa1ON usamjaq pamaual 8q Isnw douddll a8yl (e) | / 920z Asenuepr | J09d| pue asiwaid ssauisng gsy3as| ¢
‘swl} 03 sw wodj 9I9Od
Aq pesodwi aq Aew jey) suonipuod Buisuaol|
[euonippe Aue Buipnpur D094 Agq padiojus
aq |m Jo Ajuaund slepio pue suolnenbal
‘smelAq ‘suonejsiba] |8 yum 9oueldwod
paloON 0} jolgns s 8ousd| 8y} Jjo |eaoldddy (q)
Ayjoe4
‘Judy | uo pajoays aq [|Im UoKe||8dued L1l€ ® €8 O7d 104 3d1jo pue
pue JeaA jusnbasgns oy} JO ydlelN LE pue 6£8C00€E0V1| abeio)s ‘sajsem pajnpayods
Aenuep | usamiag pasodwi aq |m Ajeusd 9202 I'OU dDUdDIT| U0y  Aypoe;  Aienodas  o)s
Jeak yoes lJaquwedag ¢ pue Jaqueldes | Jaqwiade(g Le -JJO IO} BOUBII| JUBWSSIISAPE
palON uoaM}aq pamaual aq Jsnw 8ouddll ayl (e) | / 9zoz Adenuepr | 009d| pue asiwaud ssauisng asy3as| L
snje}s pasoduwi suoijipuod Jole| ajep *ou Juidd ajesyiiad [Auedwo)| "oN
aouejdwo) Andx3 / ayep / @2uUa2I] / @2ud9| jo uonduasag
JusLWIBdUBWIWOY) | uonensibay
| 9¥edlnie8)

fAuoyjne Buinssj

:MOJ9( 1IN0 }8S Sk ale gdT 9y} 1e se suoljetado ssauisng Jno 0} sjgedlidde spwliad pue sa)eonilad ‘saousdl| ‘sjeaoldde Jofew Ino Jo sjielap ay

"$90U2I| 9Al0adsal 8Y) JO [emaual Ajswi} 8iNsus pue JojluowW 0} sjuswyiedsp JueAs|a.l
8y} wo.y abieyo-ul-suosiad paubisse sey pue dnols) ino Aq pjay Seouadl| ||e JO S8jep [emaual 8y} Yoed) 0} isi| Buliojuow 8ouadl| Jesew e sulejuiew dnols) InQ

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




ey

‘LLIN ‘fedausn) Alejaloag ay) Aq
payoAal ssajun pljeA s uoissiwiad siyl 1Ll
‘ledaua) Alejoloag ay) woly [eacidde usyLm
Joud noyum (Auedwoo yuojeousy) sjusbe
10 Ssjuenlas ‘sesubisse, Buipnoul auoAue

Ajoed /1€ O1d je wnsjosad

paloN 0] paugjsues; aq jouued uoissiwiad syl (q) wouy sjonpoud |eosiwsyoodjad
G€2000| jo ainjoejnuew Jo wnajosad
‘(JUBWIUIBAOL) B)e)S JUBASIal Couywed| jo Buwuyss 1o Buissasoud
ay)} wol |eaosdde 0} joslgns) Ayjioeq /L€ IIN / Jo ssauisng Aue anunpuod
paldwon | O1d e si uoissiwiad siyj o} Juensind ays ayl (e) | 600z Atenige4 €2 [LIN| JO @ouswwod 0} uoissiwliad asy3s| s
¥¥850171€20¢1 9z 'ON Auadoud Joj
920¢ 1'OU 92UdIIT | sjeolwsyd snoplezey bBuljjes
Jaqwiade(g Le Joj ©OUdDI|  JUBWSSIMBAPE
V/N IN | / 920z Adenuer | 00dr| pue asjwald ssauisng | SINBHS1| ¥
"SWil} 0} dwil} Wodl 509d
Aq pasodwi aq Aew jey) suonipuod Buisuaol|
[euonippe Aue Buipnpul D909d Agq psediojus
aq |m Jo Ajuaund slepio pue suolnenbal
‘smejlAq ‘suonejsiba] |8 yum soueldwod
psloN 0} jo8lgns si 8ousDl By} Jo [erosddy (q) Ajoed 8¢/ O1d 104 sway
deios bBuyes pue bBuihng
‘ludy | UO pajoBays aq |Im UOIe||doued pue ‘eoijo  “ue} abelois
pue JeaA jusnbasgns 8y} JO ydlely LE pue 2/610¢07| |osalp  ‘saysem  pajnpayos
Aenuep | usamiag pasodwi aq |Im Ajeusd 9202 1'ouU ddUdIIT| uoy  Aypioey;  Aienodal  ays
Jeak yoea Jaqwiedag g pue Jaquaideg Jaquiade(g Le -JJO JO} BOUBJI| JUBWSSIISAPE
paloN | usamjeq pamaual a8g jsnw douadl ayl (e) | / 9g0z Aenuepr | 009d| pue asiwaud ssauisng asy3as| ¢
snje)s pasoduwi suonipuod Jolep ajep "ou JuLidd 9)eo1iudd [Auedwo)| "oN
aoueldwo) Andx3 ; ayep / @2udoI / @2ud9]| jo uondussag
JuLWIBdUBWIWOY) | uonensibay
| ®¥ed1413u139

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




Gev

‘Auedwod ayy Jnoge
uonjewlojul pue ejep Alessadsu |e ‘pajoalip
8y ey} sanjuoyine Jayjo Jo 1| ‘|eleuss
paloON Aejauioag ayy 0} ywgns jsnw Auedwoo ayy (6)

‘'sasnoyalep) Buunoejnuep
paousol]  /  S8uoz  |euisnpu] 994
woJ} Buipnoul s)sem onsawiop 9joAoal Ajuo
ueo Auedwoo ay] ‘peoliqe woly BulpAoal oy
PoI1ON a1sem podwi 0} pamoje 1ou s Auedwod ay] ()

1841} LI ‘[eJauas) Aueyaioas ay) jo |eacsdde
ay} umeyqo snw  Ayoedeo jo uoisuedxs
Auy -Jeak Jad JIN QE€8‘L pPo9IXa jouued
llo Bupeouqgn), pue o onnelpAy, jo (Yus
pPo1ON 3om | uo paseq) uononpoud sAuedwod ay] (9)

‘suonisod ||e
Joj uone|ndod s,@)e)s ay) Jo uoliIsodwod |eloel
-JINW 8y} Jos|al 0} 9|qe 8q 0} SE 0S SueISAB|e|\
paloON ulesy pue ynuoas  jsnw Auedwod eyl (p)

"sJ0}J0auIp JO pJeoq s) ul sebueyd
Aue pue juswjuiodde ayy Buipsebas paiyou
aq [[eys |LIN 8y} pue Auedwod ay} Jo ainjons
Anba ay} 199))a1 Ajleisuab |jeys Auedwod ay)

PaION JO slJoyoalip Jo pJeoq ay; jo uonisodwod ayl (9)
snjejs pasoduwi suonipuod Jolep ajep ‘ou Juwiad 9)eo1iudd [Auedwo)| "oN
aoueldwo?) Andx3 ; ayep |/ @2uad17 / @2ud9]| jo uondussag
JusWIddUBWIWOD | uonessibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




1%

‘payuswadwil
s| j08loud sIyp 8i0joq JusWUOINAUT JO
uswyedaq ay) woyj uoissiwiad uspum Joud
paldwo) | pue |eaoidde ays uieyqo jsnw Auedwod ayj (%)

‘LLIN ‘|eleuag) Aiejaloag ayy Aq panoidde
8q IS4 Isnw sioinguisip se  saluedwod
ublaio) jo juawyuiodde ay| LN ‘|eleuss
AJe1a10ag a8yl Yim UOIe)NSuUoD Ja)je auop aq
Isnw sionquysip essindiwng jo jusuuiodde
pue uoOlOdES BYy] 19yJew  Olsawop
9y} Ul ssfes s) JO 9%O0¢ 1sed| je dnqguisip
0} sloinquisip elsendiwung jlodde osje
[leys pue jayJew onsawop ay} ul syonpolid sy
alngusip 0} sueisAelely Ag paumo saluedwoo
paloN wiodde g|qissod se Jej se |eys Auedwoos ay] ()

‘eisAelep JO JusWUIaN0L) 8y} Aq
paidaooe Ajjenb ayj yoeal 1snw Auedwod siyy
Aq paonpoud spoob ay| ‘IsIXa spJepuels yons
aloym splepuels asudiajus yum Aldwod 1se9)
1B |leys spJepuejs asay] ‘syonpoud s) |e 1o}
spJepuejs uononpoud 1saybiy ayy pue Ajenb
Alajes ajenbape saAalyoe ] jey} aulwis}ep
paloON 0] Auedwoo ayy jo Aypqisuodsal ayy st ) (1)

'¥.61 VO3
BU} YIm S0UBpIOJJE Ul Splezey uolelpel, se
[lom se uonnjjod asiou pue Jsajem ‘die jusraid
0] saonep bBuyeisur Buipnpul  sainsesw
paidwo) | ejeudoidde aye} osje jsnw Auedwoo ayl (y)

snje)s pasoduwi suonipuod Jolepy ajep ‘ou Jwiad ajeo1y13u99 |Auedwo)| ‘oN
aouejdwo?n Andxz / eyep / @2uUd91 |/ @2ud9i| Jo uonduosaqg
JusWddUBWIWO) | uonensibay
| 3je2uRI9D

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




LEV

/ 1edlwsyp
/ Juswdinb3g
Alojesoge]
pue s|eusjep
‘sosiwaud . |EAWBYD
awes ay} wouy bunesado ase jeyy saiuedwod SIEQIUBYD €01090
JO Jels pue juswaebeuew ‘siojoalip JO pleoq
JO slaqwiaw ‘slapjoyaleys awes a8y} sey [EQIBYG
yoIym saluedwod Jayjo Joj paroidde siojoas [esnpy
ay) yum depsAo J0oU [[BYS S1EOYINSD By} Ul / 18J1W8YY
PoION J10)09s paJs)sibal oy} jey) ainsus }snw gsy3s  (p) /uswdinb3
Alojesoge]
‘pouad paguosaid ayy uiyum 4O Aq pue sjelsle|y
pPaloON paJinbai uonewlojul Aue ywgns leys gsy3s  (9) [edrwsyo
‘s|ediwey) 201090
‘abueyo uonduosag apo9 pioid
JO 9)ep oAjoBYS By} wody sAep Lg ulyum
AWrAoB ueysjolada MMM Je auljuo pajepdn aq 29, :S9p0d
P3JON lleys Auedwoo sy} Jo sjiejop ayj 0} 8bueyo Auy () 1119061 .7€91E€9M| J0jo8s Buimojioy 8y Japun
Tou uonensibay | pjougns pue pial ‘I0jo8s By}
‘Auedwod ayy Aq papinoid Qz0z ey ul Jopinoud 8o1n8s [/ sl ddns
P3JON uoljewojul 8y} uo paseq pajuelb si [eaosddy (e) | L1 / G20z Ae z| dOIN | B se uonessibal jo 8)edliad gsy3s| 9
‘eIsAejel\ ul pajeindiys suonenbal Jayjo
pue sme| 8y} Yim aoueplodde ul pue pasosdde
pandwo) | se sjosafoud sy juswajdwi 3snw Auedwod ay] (w)
7861 10V (sainsea|y Ajojes)
wnajos}ad ay} ul pajels se Aisnpul wnajosad
ay} Jo Awjes ay bBuipiebas suonenbal
pandwo) |8y uyum Adwoo snw Auedwod oyl ()
snje)s pasoduwi suonipuod Jolep ajep "ou JuLidd 9)eo1iudd [Auedwo)| "oN
aoueldwo) Andx3 ; ayep / @2udoI / @2ud9]| jo uondussag
JuLWIBdUBWIWOY) | uonensibay
| ®¥ed31318)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




8¢y

a)SseM

pa|npayos
JO Jusuwieal |
pue |esodsi(

| S92INIBS
‘uonjeolidde mau e ayew juswieal |
0} palinbais sI Auedwod ey} ‘seoueiswnold pue Buiues|n
4ons U| ‘Wwa}SAS ueya|0iade sy} Wolj paaowal | S92INIBS 800122
Alleonewojne pue psjeoued Buileq 4O
ay} yum uonensibal s Auedwoo ayy ul jnsal soye] / sweq
Aew uonensibal siy jo Andxe ay) wouy Jeah | / suonoalIq
pajoN Jaye uoneJsibal sy maual 0) gSHIG Jo aunjeq  (B) / SI9AY
|/ sayoeag
"uoneJjsibal Jo a1ep ay) woJj syuow Buiues|)
9 Jo pouad e ulyIm sIo}08JIp O Siapjoyaleys \ww.o_ niSS
s 0} sebueyo Aue aoew 0] pamoje X
juswieal ]
paloN 10U sI pasgsibal Amau si ey Auedwod v () pue Buiues|y
‘as|e} | SJINIBS 900lce
S| papiroid uonewloul By} eyl paulwisep
si ) Jl usaalb Buileq oonou Aue jnoyum ealy bulues|y
pajsipoe|q Jo  sBuipesoosd  Aleundiosip 0} [ SSIINIBS
105[gns aq Aew s10}08.1Ip PUE SISP|OYaIeYS SH juswiesl
‘Auedwos ay) pue pajj@oues/papuadsns Buiaq pue Bulues|
Auedwod ay; jo uonessibal ayy ul ynsal Aew | S®JNIBG c0olce
9p09 J0}J08s Io/pue uolesisibal Jo SuoIpuod
ay; yum Adwodo 01 ainped -uoneosynou [ediwsyo
Joud noyum awin Aue je jpne Jo uonoadsul $J0S$820.d
PoION ue jonpuod o} jybu 8y} aAey |eys 4ON (9) lajep
snjejs pasoduwi suonipuod Jolepy ajep ‘ou Juwiad 9)eoyiuad |Auedwo)| ‘oN
aoueldwo?) Andx3 ; ayep |/ @2uad17 | @2ud9|| jo uonduoasag
JusWIddUBWIWOD | uonessibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




6EY

‘Ansnpul
poo} 8y} Ul p|oS / pash 8q 0} pamojje jou
aJe suosiod asay} JO Yjoq ‘8jejog wniposg, pue

pojoN PIOY ouog, yim [esp oym siaploy 9ouadl| Jo4 (q) :9lesojoym
AQ (uosiod vy dnoig
"awi) Aue je uosiod 8.0}s 0} pamojje 1ou S }I 92¢0¢/2v1 04l | Buisq jou) suosiod Buimojjo}
‘salijioe} abelo)s Buiaey Jou Se palejoap aney OU U | gy oS pue alo)s ‘wodwl
Jo saouo ssauisng se ajesado jeyy sasiwaid 0] Ayjoe4 8¢/ O1d 1e gS43s
104 "92Ud2|| 8y} Ul palels Se ssalppe ay) Je o 9202 yyesH jo AisiulNl | jo yoq uooyy Buy o) pajueld
palIed aq 0} pamoje Ajuo si suosiod jo ajes Jaqwiada(g Le ‘lueswpedaq| (sousolm g adA]) 8ousor
pPa1ON ay) ‘saniioe) abeloys aney jey) sesiwaid Jo4 (B) | / 920z Aenuep | | yjesH 9jels Joyor| suosiod S 19|eS3|0UM gsy3as| 6
dl10.49.5¢
670€05C0ZCNdSdr
T'OU 90UddI]
‘lenoidde uspim Joud ayy yum 1deoxe Ajoeq ges
uosiad Jayjo Aue 0} pauiajsuel) Jo pasuadlgns JUBWIUIBACD | 44 Joy eysem Ayng ‘eisem
‘paubisse aq jou Aew 8sus2l| By} pue 9asua9|| [E207] PUB| ygpieb ‘sisem s|qejohoal
poI1ON 8y} 0} Jeuosiad aq ||eys aouaol e jo ueibayl (q) BuisnoH jo AlSIUIN| pue sysem |enpisas sapnjoul
‘Juswpedad | yoiym sysem pijos [euonnyisul
‘lenoidde Juswabeue | pue [eusnpul  ‘|BIDJSWILIOD
[euibuo ay) woly spew sabueyd Aue aney 620z Aenuer g 9)SEA\ | Jo} S80INIBS uo1399||09
pajoN JO papusuwe ‘paljisie} 8q Jou }snw aouaddl| 8yl (e) | /9z0oz Aenuer g | plos [euolleN | Jo uoisinoid  Jop  80uBdIT asy3s| '8
€6v¢
0/9Hr/s/d(grs).Ls Apoe4
ou uonensibay| g/ O71d 40 M 00LL / M LL
Jo Jamod pajeisul ayebaibbe
eishelely | yum  juswdinbe  |eol}O9l0
(1920Z UdJel Lg UOISSIWWOY | JO UOHE|[E}SUI Y} JO} (g Wio4)
V/N IIN |/ €202 Iudy | ABlougz | uonessibey jo  8jedype) asy3s| .
snje)s pasoduwi suonipuod Jolep ajep ‘ou Jlwidd 9)eo1iudd [Auedwo)| "oN
aoueldwo) Andx3 ; ayep / @2udoI / @2ud9]| jo uondussag
JuLWIBdUBWIWOY) | uonensibay
| ®¥ed31318)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




)4%

'G00C IMSD43 8y pue /61
VO @y} Japun N0 189S sainpasoid ay) Yim

80UBpPJIOTDE Ul INO palLed 8q Isnw siosindaid

‘(1ono
pue m/m %g6) ploe OL)N

{(]DH se Jano pue
%6) 8pLojyo usaboipAy

PoI1ON Buipnjoul sjeolwidyYs 2Ix0)} Jo [esodsip ayl (9) ‘proe ouojyoolpAH ()
‘Ansnpul ‘{(anoqge
pooj 8y} Ul pjos / pesn 8q 0} pamoje jou pue  9%gG) eowwy (1)
aJe suosiod asay} Jo Yjoq ‘,8)eJog wniposg, pue
paloON PIOY ouog, yum [eap oym sapjoy aouadl| Jo4 (q) :9|esajoym
AqQ (uosiog v dnoig
"awi} Aue je uosiod a10)s 0} PaMO||e JoU SI I 92¢0¢/0v104rl'| Buieq jou) suosiod Buimojjoy
‘salj1oe} abelo)s Buiaey jou se paiejosp aney 10U DU | ayy s pue alois ‘podwi
JO S921J0 ssauIsng se ajesado jey) sasiwaid 0] 9z 'ON Auadoid 1e s|neH
1O "92Ud2l| BY} UI paje]s Se ssalppe ay} Je Jno 9202 yyesH jo AlsIUlN | g jo eny &1 wi o} pajueld
pauled ag 0} pamojle Ajuo si suosiod Jo gjes Jaquieda( LS ‘luswpedsq| (eousolm g odA]) eousol
paloN ay} ‘saljjioe) abelo)s aney jeyy saesiwaid Jo4 (e) | / 920z Adenuer | | yyesH ojels Joyor| suosiod s Ja|esa|oyp\ | SINeH S| ‘oL
(4en0 pue
M/M %g@) proe ounyding (1)
pue
{(Aluo || Hed) Jeno pue
‘G002 YMSD3 8y} pue /61 %l opIxolpAy wnipog (1)
VO3 8y} Japun 1no 18s sainpasold ay} yum
90UBpJOdo. Ul JNO PaLIEeD aq }snw siosinoald {(]DH se Jano pue
PaION Buipnjoul sjeolwiays 21x0) jo [esodsip ayl (9) %6) opuojyo usboipAy
‘poe ouojyoolpAH (1)
snjejs pasoduwi suonipuod Jolep ajep ‘ou Juwiad 9)eo1iudd [Auedwo)| "oN
aoueldwo) Andx3 ; ayep |/ @2uad17 / @2ud9]| jo uondussag
JuLWIBdUBWIWOY) | uonensibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




(274%

159000 Auo
-1/9/%202/aM4ad | S8 000°0Z 03 dn Ayjoe gg/
Toujlwidd| O1d e (pazipisans jou) (N2
*Ajuo 8sus|| dyy Ul pa}si| Wdy pa|npayos 120z ¥snbny G 0¥Nn3) |10 |esalp jo sbelojs
PSJON oy} aJo)s pue aseyoind 0} pamojle si gSYHIS | / $20z Isnbny 9| NQdM | pue aseyoind ay} Joj jwiad gas4d3s| ¢l
259000 Ajuo
-1/9/%202/aM4ad | S8l 000°G 0} dn Ayjoed /1€
Toujlwidd| O1d e (pazipisans jou) (N2
"Aluo asusdl| By} Ul pa)s!| WaY paNpayds /202 ¥snbny 0z 0¥Nn3) |10 |esalp jo sbelojs
PSJON oy} eaJo)s pue aseyoind 0} pamojle si gSHIS | / ¥20z Isnbny g NQdM | pue aseyoind ay) Joj juwiad as4d3s| ¢l
‘G002 YMSD3 8yl pue /61 YOI 8ui Jepun ssad0.d
1IN0 }9s sainpasoid 8y} YjIm 8oUeplodde Ul Jaqgnios  pue  juswjieal)
paloN 1IN0 palued aq 1snw suosiod jo |esodsip ayl (9) Jjolem  Jo  sesodind 8y
9202/25200r| 104 8pixoipAy wnipos pinbj|
‘Ayuenb panoidde Tou Jiwdd | Jo BY 001G 4O wnwixew e 0}
PaloON 8y} poesoxa 0} pamojje jou ale saseyoind (q) dn apixoipAy wnipos asn pue
9¢0c UyesH jo Aisiui | @io}s ‘eseyoind o} Ayjioeq
"Aluo JsquisosQd e Juswpedad| L€ O1d ¥e gSH3g jo uery
PalON $90IN0S |B00| WO} pamoje aie saseyoind (e) | / 9zoz Atenuer | | yjesH 9ieis Joyor| yepn @87 o) pajuelb jwiad asy3s| ‘L1
(1900 pue
M/M %6) p1oe ounyding  (A)
pue
{(Ajuo || yed) Jano pue
%2l dpIxoJpAy wnipog  (Al)
snjejs pasoduwi suonipuod Jolepy ajep ‘ou Juwiad 9jeoyipuad |Auedwo)| ‘oN
aoueldwo?) Andx3 ; ayep |/ @2uad17 | @2ud9|| jo uonduoasag
JusWIddUBWIWOD | uonessibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




(444

Buipesoxa jou aul Jayun; e 0] o|qey
os|e sl 8y pue yjog 0} Jo syuow aaly)
Buipsaoxs jou wla) e Joj Juswuosldwi 0}
10 000‘LINY Buipaaoxa jou auly e 0} 9|qe||
S| pue asuayo ue jo Ayinb punoj Buleq e

:Auedwod ayj ui jnsal ybiw
uonewJojul yons jwaqns o} Buiieq “valin
Aq paainbas uaym gg9g| 10y (uoneisodioou|)
Aoyiny juswdojAaaq [elisnpu| ueisAele|y
ay}y pue G/l VOl Jepun pajuswaldw

1o0foud  pue  eouewldopad  jJuswisoAUl
PajoN s}l BuipseBal uonewlojul yugns jleys gsy3as (p)
"oawl} 8y} je Aoijod ajqeoidde ayj 0}
109[qns aq |Im s1axi0m ubiaioy Jo JuswAojdw3
'suazijio uelsAele|y %08 1SEd| 1B JO 1SISUoD
@Poldwax3 | |leys gSYIG JO ddUopuom swi-|iny 8yl (9)
{(dIAIN)
"000°07LINY Jo (3dID) auopljouAdiAyleN-N pajeal],
oney ovkoldwg Jod jusunsaau| |eyude)d pue JUBA|0S pajohoay,
paldwo) wnwiuiw ayy ym Adwoo jeys gsy3s (q) 9//G20 V| ‘J1opmod UODI|IS PaojoAdaY,
OuU U | ‘10 pexIN  pooAdsY, o)
'dS4d3g ul saleys Jo I'N Aoed 21€ O1d ¥ 9S¥3g
pajoN ales Aue jo Y|\ pue | LIN Ayjou Jleys gSH3S (B) | / 2oz IMdy 9l ILIN| Joj ®oud0I7 Buunjoeynuely | gSH3IS| GL
285¥S2 Ayoe4 g/ O1d e
TOU 90UddI] | Spoob puey-puodss ul spely
9¢0¢ 0} gSd3S J0 enH a1 wi
Jaqwiaoa( L€ 20ljod| 0} peajuelb ssauisng deios
PaION ‘pamoje jou si pes| pue Jaddoo ‘ezuolq jo Buipel] | / 9zoz Alenuer g eisAele)\ |[eAoy | JOo uonelado a8y} 10} 95Ul asy3s| vl
snjejs pasoduwi suonipuod Jolep ajep ‘ou Juwiad 9jeoyipuad |Auedwo)| ‘oN
aoueldwo?) Andx3 ; ayep |/ @2uad17 / @2ud9]| jo uondussag
JusWIddUBWIWOD | uonessibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




194%

"awl} ay} 1e Aoijod ajqeoijdde ay) 0y
100[gns aq [Im siayiom ubialo} Jo JuswAojdw]

'suazijio ueisAele|y %08 1Ses| 1e JO ISISuod Jaqqny
@Poldwex3 | |leys gSYIG JO doIopOM  dwn-Iny 8yl () oneyuAs  pejphoay, pue
el (S318) aeydins Jsjs3
"000°0%LINY J0 (3dID) |Aine7  wnipog  pajohoay
oney oovkoldwg Jad jusawnsaau] |eyde)n ‘(dIN) @auoplouAdiAyiBIN-N
paldwo) wnwiuiw 8y} yum Adwos jeys gsy3s (q) L//S20 V| pajeas], ‘JusA|0S pajoAoay
Fou 8duadIT| o paxiN pajohoay,
'dSY3G Ul saieys jo I'N Joj  Aywoeq g, O1d
PSJON ales Aue jo Y|\ pue | LIN Aou leys gSH3S (e) |/ ¥2oz Iudy 9l ILIN| Joy 8oud017 Buunjoejnuep gasy3s| 9l
‘eIsAe|e}\ Jo suonejnbal
pue sme| Aue yum Aldwoo pue panoidde
paidwoy | se spofoid sy juswsjdwi |eys gsy3as ()
‘'sasnoyalepn
Buunioeinuely peaouadl] / SBUOZ |elisnpu|
9al4 wody Buipnpul ‘Auo Anunod ayy ul
s|el@jew aysem ay) 9|oAoal Ajuo Aew gSy3s
‘peolqe wouy BuljoAoal 10 senpisal / s|elisiew
pajoN g)sem podwi o} pamoje jou si gSy3Is (9)
"Y10q Jo syjuow xis Buipaaoxs
Jo0U WJd} e Joj juswuosudwi Jo 000‘ZNY
uey} aJow jou JO auly B Ul }NSaJ Ued YoIym
wJoj |eusjew Aue ul Buipes|siw Jo as|e}
S| Jey} Uoljewloul 1o sjuswae)s Bulysiuiny
J0) 8oudyo ue Joj ajgel piY bBuleq
JO S8nuiuo9 }nejep
yons yoiym Buunp Aep Aiaas 1o Q0SINY
snjejs pasoduwi suonipuod Jolep ajep ‘ou Juwiad 9jeoyipuad |Auedwos| ‘oN
aoueldwo?) Andx3 ; ayep |/ @2uad17 / @2ud9]| jo uondussag
JusWIddUBWIWOD | uonessibay
| 9¥edlnie8)

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




14744

‘'sasnoyalepn
Buunyoeinuely paousdl] / SBUOZ |elsnpu|
9@al4 wod} Buipnpul ‘Auo Anunod ayy ul
s|eliojew a)sem ay) 9joAoal Ajuo Aew gSy3s
‘peolge wody BuljpAosl 1oy sanpisal / sjeliaiew
PaION g)sem podwi 0} pamojle jou sI gSyIS (d)

"4}0q JO syjuow xis Buipasoxa
JoU w9} e Joj Juswuosudwi 1o 000‘ZINY
Uey} 8J0W JOu JO dul B Ul }NSaJ UBD YoIyMm
wuo} |eusjew Aue ul Buipes|siw Jo as|e}
Sl 1eY) UOIIBWIOJUI JO Sjuswalels Bulysiuiny
J0] 9oUSIO0 Uue JoJ o|gell peYy bBuleq e

Jo ‘sanunuoo jnejep
yons yoiym Buunp Aep Aiaas 1o Q0SINY
Buipesoxa jou auy Jayuni e 0} 9|qey
os|e slI 8y pue yjoq 0} JO syjuow daliy}
Buipaaoxe jou wla) e Joj JuswuosLidwi 0}

10 000‘LINY Buipaadxa jou suyy e 0} 9|qey|
S| pue asusyo ue jo Ayinb punoj Buleq e

:Auedwoo ayj ul ynsal Jybiw
uonewlojul yons jwgns o} Bulieq vain
Aq paainbas uaym GogL 10y (uonesodioou))
Aoyiny juswdojoaa@ [elysnpu| ueisAeep
ay} pue G/l VOl Jopun pajuswaldwl
109foud  pue  @ouewlopad  juswisaAul
pejoN sy BuipseBel uopewsoyul ywans |leys gsy3as (p)

snje)s pasoduwi suonipuod Jolepy ajep ‘ou Jwiad ajeo1y13u99 |Auedwo)| ‘oN
aouejdwo?n Andxz / eyep / @2uUd91 |/ @2ud9i| Jo uonduosaqg
JusWddUBWIWO) | uonensibay
| 3je2uRI9D

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




1147

JO {S2NnuUUo9 }nejep
yons yoiym Buninp Aep Aiaas 1oj QOSINY
Buipeaoxa jou auly Jayuny e 0} 9|ge|
OS|e S| 8y pue yjog 0} JO SYuow daiy}
Buipaaoxa jou wld) e Joj Juswuosldwi 0}
J0 000°LINY Puipaadxa jou auly e 0} a|ge]|
sl pue aougyo ue jo Aynb punoy Bulaq

:Auedwod ayj ui 3 nsal ybiw
uojewJojul yons jwagns o} Buijeq “valin
Aq paainbas uaym gg9g| 10y (uoneisodioou|)
Aoyiny juswdojAaaq [elisnpu| ueisAele|y
ay} pue G/l VOl Jepun pajuswaldw

109loud  pue  @ouewlopad  juswisaAul
pajoN sy BuipseBal uonewojul ywagns |leys gsy3s (p)
"awl} ay} 1e Aaijod ajqeoijdde ayy 0y
108lgns aq [jIm siaxi0m ubialo} Jo JuswAojdw]
'suazijio uelsAele|y %08 1Sed| je JO }SISUuod
@Poldwax3 | |leys gSYIG JO S2UopUOM swi-|iny 8yl (9)
"000°07LINY Jo (3dID) (dIAIN) auopijouAdiAyie N
oney os9kojdwg Jod juswisaAu| |enden -N pajeal], pue
paldwo) wnwiuiw 8y} ypm Adwoos peys gsyas (q) Y9¥920 V| jusAjoS pojokoay, ‘Japmod
TOUddUBIIT| uodlis pajohosy, ‘IO PXIN
"gS4d3g ul saleys Jo I'N/ pajohoay, 4o} Ajjioed €8 O1d
pajoN ales Aue Jo yq|IN pue | LIIN Ajjou leys aSH3S () | G20z Aenigad 1) ILIN| Joj ®oud0I7 Buunjoeynuely |  gSH3S| /L
‘eIsAe[e} Jo suonejnbal
pue sme| Aue yum Aidwoo pue panoidde
palldwoy | se sjosfoud sy juswsldwi |eys gsy3as ()
snjejs pasoduwi suonipuod Jolepy ajep ‘ou jjwiad 9jeoyipuad |Auedwo)| ‘oN
aoueldwo?) Andx3 / ayep |/ @2uad17 | @2ud9|| jo uonduoasag
JusWIddUBWIWOD | uonessibay
| ®jeayniad

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




1%

"'90u89I s JojesadQ
ay} jo Audxa ayy alojoq syjuow 9 0} € 1se9|
paloN 1e apew aq }shw |emaual Joj uoneoldde uy (q)

"'90u89oI7 s JojesadQ ay} yum
J9y1ab0) peal pue Jo Led se pasapisuod aq

[1_eys yoiym (gzog Aeniga- | aAjoaye) avdy (OMMELZZYL © (.0 @ou9a9aI]
Aq panssi (uejewpiyyiod deyej ueniaday) I'0uU ddUddIT | s.aojesadp,) D, Jouled
sjuswalinbay |9A97 S21AI8S By} Ul Ino 0£0Z JoquianoN 8 Japun sajoIysA s}l 10} gS¥3S
PSJON }9S Se suolIPU0d By} 0}303[qns si douddlI sIyL (e) | / G20z Isnbny || avdy | 0} panss| 80ua2I] sJojeladQ gsy3S| '8l

‘eisAeje|\ Jo suonenbol
pue sme| Aue yum Aldwoo pue panoidde
paloN se spoafoud sy juswadwi |eys gsy3Is )

"S9SNOYaIEN\
Buunjoenuely paousddl] / SBUOZ |euIsnpu|
9al4 wouy Buipnpur ‘Auo Anunod ayy ul
s|elslew a)sem ay) ojokoal Ajuo Aew gSy3g
‘peoige woudy BulpAoal Jo) sanpisal / sjelsyew
P3JON o)sem podwi o} pamojie jou si gSy3IS (9)

"Y10q Jo syjuow xis Buipaaoxa
JOU WS} e Joj juswuosudwi 1o 000‘2NY
uey} aJow Jou JO auly B Ul }NSaJ UBD Yolym
wJoy |eusjew Aue ul Buipes|siw 1o as|e}
S| Jey} UoiewIoul IO Sjuawale)s Bulysiuiny
Joj @ousyo ue Joj ogel piey bBuieq e

snje)s pasoduwi suonipuod Jolepy ajep ‘ou Jwiad ajeo1y13u99 |Auedwo)| ‘oN
aouejdwo?n Andxz / eyep / @2uUd91 |/ @2ud9i| Jo uonduosaqg
JusWddUBWIWO) | uonensibay
| 3je2uRI9D

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




YA4%

14

0Z/.S¢/LIHr:Ndar
Tou 9jeonnia)

9202 AInp 21 Aunoe
VIN IIN |/ gzoz Ainr g| NdYdd| 8¢/ O1d 404 81eayiua) ail4 gas4d3s| ‘¢c
14
0¢/SC0/6/Hr-Ndar
Tou 9)edynia)
(919202 udy / Aunoe
VIN IIN|/ G20z Iudy 8 NdYd| LZE O1d 10} 8jeaie) ail4 as4d3s| ‘le
14
0C/LGLILIHr-Ndar
Tou 9)edynia)
(1920¢C AeiN g1 Auoed 1€
VIN IIN |/ G20z Aen 61 NdYd| 8 €8 O7d 404 8jedyiua] ail4 as4d3s| ‘0¢
"90U99I7 s.Jojesado
ay} Jo Andxs ay} alojoq syjuow 9 0} ¢ 1ses|
PaloON Je apew aq jsnw |emaual Joy uopeoldde uy (q)
"90Ud9I7 S JojesadQ ay} yim
Jayjaboy peas pue jo led se palapisuod aq (v1)
lleys yoiym (Gzoz Arenigad | 9AnoaYe) Avdy 65722010900 (W @ouUd2I7
Aq penss| (uejewpiyyiod deyej uenpadayq) 1’'ou ?3duddIT | s.aojesadp,) vy, JouIed
sjuswalinbay |oA87 82IAIBS By} Ul Ino 820z Aenigad 62 Japun sa|oIysA s} 10} gSY3S
PSlON }9S Se suoHIpU0d By} 0} 303[qns S| 80UV SIYL () | / 220Z 489030 ¢ advdyV | 0} panss| aoua2I] sJojesadQ as43s| 61
snjejs pasoduwi suonipuod Jolepy ajep ‘ou Jwiad 9jeoyijuad |Auedwos| ‘oN
aoueldwo?) Andx3 ; ayep | @2uUad17 | @2ua2|| jo uonduoasaqg
JUsWIddUBWIWOD | uonessibay
[ 83edynisd

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




514%

V/.9v6-VINd-HI
“ou uonensiboy

Ayjoe4

(69¢0¢ dunr G¢ 8¢/ O1d e J8y) wnip Jo
VIN IIN | / G20z Iudy 8z Joyor HSOA| ¥un e Joj sseuyl Jo 8jedljilia) asy3G6| '8¢
€1916-VINd-HI
*ou uoljeaisibay Ayjoe4
©9202 Hdy 8 /1€ Od e SUEeId |lejouoW JO
VIN IIN | / G20z Atenuer /| Joyor HSOA| Uun e Joj sseul Jo 8jedlila) as4d3s| .2
YEYE6-LND-HI
"ou uonessibay Auoed ge/ O1d
(69202 dunfr 6z 1e Mue)] JoAlooal Jie [BOILSA JO
VIN IIN | / G20zZ Iudy g8z Joyor HSOd| Uun e Joj sseuyl Jo 8jedlia) as4d3§| '9¢
€EVE6-LND-HI
"ou uonessibay Ayoe4 g/ O1d
(69¢0¢ dunr G¢ 1B Mue] JBAID3I JIe |BD[USA JO
VIN IIN | / G202 Iudy g8z Joyor HSOA | Hun e Joj ssaullj Jo 8)edljilIe] gs436| 'se
1GL0€-LIND-HI
"ou uonessibay Ayioed g/ O1d e
,c0¢ {unr 6 yuey uabouyiu pinbij wnnoea jo
VIN IIN | / 920C Y2ieN 0Ol Joyor HSOA| Hun e Joj ssaullj Jo 8)edljilIe] as438| 'v¢
960€1-LNd-Hr
‘ou uonesnsibay Ayoed /1€ O1d
©920¢ Iudy g / 1e JaAIe0a) J0ssaidwon Jie Jo
VIN IIN | Gzoz Aenuer /| JOYor HSOd| )un e Joj ssauyl Jo 8jedljiaD asy3G| ‘€¢
snjejs pasodwi suonipuoa Jolep a)ep ‘ou jjwiad 9jeoy13i99 [Auedwo)| "oN
aoueldwo) Andx3 / ayep |/ 92Ud9I7 / @9ud9j| jo uonduoasaqg
juaWadUBWIWIOD | uonesysibay
| ®jeayniad

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




4%

692900
"ou U Ayoe4 ge/ O1d 4o}
paldwoo 019202 1udy 0g S8)SeM pa|npayos 10} 80Ul
pue pajoN (L1)®joN O} Jojal @ses|d | / GZ0Z AeN | 30a| Anoey  Aienooss  8YS-iO gsy3s| z¢
Z68€00
"ou 92udd Aoed 21€ 8 €8 O1d 104
paldwoo 19202 1udy 0g S9)SeM pPa|Npayods J0} aoud2||
pue pajoN (L1) ®lON 03 Jojos @sedld | / G202 AelN | 304/ Aujoey  Aisaodal  8Ys-HO gsy3s| 'ie
1/6L-QNd-HI
"ou uonesjsibay Aynoe4 ge2 Od
,cogaunr g je Jajloq wes)s |eoujo9|d Jo
V/IN IIN | / 9202 yoien Ol Joyor HSOQ| Hun e Joj SSauly Jo 8} dliNa) asy3s| ‘o¢
GE8E6-VIND-HI
‘ou uoneisibay Ripoey
120z Re\ 8¢/ O7d 1B SUEID |IRIOUOW JO
V/N IIN | /9202 Aeniged ¢ Joyor HSOQ| Hun e Joj SSau}ly JO S)edIeD gsy3s| ‘62
snje}s pasoduwi suonipuod Jolep ajep ‘ou Juwudd 9)ed1idd |Auedwo)| "oN
aoueldwo) Andx3z / ayep | ®@2uUd9I7 | @2ud3]| jo uonduasag
JULWIAdUBWIWOY) / uonensibay
| @¥ed1148D

fAuoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




0S¥

=YMNV19 1437 ATTVNOILNZTLNI SI 39Vd SIHL 40 1S34 3H1-

Ayioeq 8¢/ Od 10} saisem

04£/900| psnpayos jo uoneuodsuelny
'OU 9dUdDIT | pue Jojsuel; ‘uoljod00 JO
paldwoo 019202 11dy o€ asodind ay) Jo) s9[2IYsA pue
pue psjoN (z1) ®10N 0} Jojol oseald | / G20z Ae | 3040 Jalied pajeubisap Joj 80UIIT asy3s| ve
Ayjioe
L1€ ® €8 O11d J0j soijsem
€68€00| pajnpayos jo uoneuodsuely
'OU 8J0UdDI7 | pue Jajsuel) ‘Uuoijo9[0d JO
paldwod 19202 1udy 0g asodind ay) Jo} s8[oIyaA pue
pue pajoN (z1) ®10N 0} Jojol oseald | / G20z Aew | 3040/ Jaled pajeubisap Joj 80UIT gS43ds| ‘€€
shje}s pasoduwi suonipuod Jolep ajep *ou JuLdd ajeayiad | Auedwos| ‘oN
aoueldwo) Aidxg | oep |/ 9ouaoI| / 92uadl] jo uonduasaqg
juswddUAWWOY | / uoneulsibay
/ 9jesyi8d

fAoyjne Buinssj

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




LGy

'300 9y} Aq pessaooud Buiaq [|is ale suoneoldde |lemsual ay |
"v/61 YOI 29Ul YIM 9oUBplodoe Ul ‘Saouadl| 8y} Jo uolelidxs Jo ajep ay} 810j9q SYUoW 4 UBY} 8I0W JOU SYJUOW ¢ Uey} SSa| Jou S Yoiym ‘gzoz Alenuer
G uo Ajjioed 8¢/ O1d pue Aljioed /L€ % €8 OTd 10l salsem pajnpayos Jo uonellodsuel) pue Jajsuel) ‘uoljos||oo Jo asodind sy} Jo} S8[oIYsA pue JaLeo
poleulisap 1o} S80Ud9I| 8Y) SE ||oM SB Salsem pajnpayos 1o) seouadl| Alljloe) Alaaodal a)is-1Jo Jo |emaual ay) Joj suoneolidde ay) paniwgns pey gsSy3s

"SS9U)l} JO SB)eolILI8D pies ay) Jo Alidxe ay) a1ojeq sAep Qg UBY) SS8| Jou S Yolym ‘9z0z AN ¢ Aq Aljioe4
8¢/ O7d e Jall] wnJp JO Jiun B pue yue) JoAI90al Jie [BOILSA JO S)uN Z J0} SSaUll) JO S81edlilua0 ay) Jo |emaual ay) Joj uoneoldde ay) Hwgns 0} pusiul 9

JJoyor HSOQ yum suonoadsul ayy buibuelse Jo ssaooud sy ul st Auedwod sy} ‘ssad0.ud [emaual ay) Jo Led sy "9z0Z UoJel  uo Ayjioe4
/1€ O71d 1B 8UelIO |lBJOUOW pUB JaAIS0al J0SSaldwod Jie JO Jiun B 10} SSaul JO S8)edIILa0 a8y} JO [emaual ay) Joj uonedydde ayy papiwgns pey S35

'L00Z suonenbay (a1eouua) all4) Sa2IAISS all4 8Y} YIm 80UBpIodd. Ul ‘9]edljiluad adly pies ay) Jo Aldxa
8y} 8Jojeq sAep Qg Uey} ssa| Jou sI Yyalym ‘9zoz aunr 91 Aq Ayjioe4 gg/ OTd 10} 8)edliua) ali4 8y} Jo [emausl 8y} Joj uopjeoldde sy} Jugns 0} pudjul A

‘INaH4 2y} Aq psjonpuod
8q 0} uodadsul ay) Bunieme si pue gzog Asenigad /g uo Ajjoed L.ze OT1d 40} S1eOlINSD il SU) JO [emaual sy} Joj uoneoldde sy} paplwagns pey gsyas

"100Z suone|nbay (81801l 8ll4) S82IAI8S 814 8yl YIM 90UBPIODDE Ul ‘8]edljilia0 i pies ay) jo Alidxe ay)
a10jaq sAep Og ey} $s9| Jou sI yolym ‘9z0z IWdy 2| Ag Alioed /L€ 8 €8 OT1d 40} 81edUILSD 8114 8Y) JO [emaual ay) Joj uoledlidde ay) Jwans 0} pusjul AN

"\ 92Ud9I s JojeladQ Jno Joy aep Audxs ayl si yoiym ‘gzoz Areniqa- gz [1nun piiea ale sjuwuad asay] 'gSy3s Ag paumo
S9[0IYaA Ot 104 ¥, JOLLIeD Japun S8[oIyaA s}l Joj Jwlad pauleiqo sey gSH3G ‘9SHIG 0} penss! ¥ 80usdl] s JojeladO 8y} 0} uonippe Ul ‘ad 8y} je sy

"0 82ud2I sJojelsadQ Jno Joy ayep Aldxe 8yl SI Yoiym ‘0S0Z JOqUIBAON § |1lun pljeA aJte sjwlad asay| ‘gSy3s Aq paumo
S9J0IYDA g I0} D, Jelled Japun S9|oIyaA s}l Joy Jwiad paulelqo sey gS43S ‘gSyIS 03 panssi O 90uadl] sJojelad( ayj 0} uonippe ul ‘gd 8yl je sy

"gS¥3s 0} 8|qeoljdde si
uondwexa siy] ‘pajuswaidwi Ajny st (INTLIN) wsiueysasw AAs| Jan-1inw ay) [pun pajdwaxa si sesuadl| Bulinyoejnuew || ul pajels Se susazijio ueisAele
%08 1Sed| 1e 8q 0} Auedwod e JO 9210/I0M BWl}-||N} [E10] U} 1By} UOIIPUOD 8y} yum aoueldwod ‘(/paalojus-si-AAs|-Jai-I}nw-[un-papusixabulinioeinuew
-ul-oljes-19)10m-ublaiol-jo-uoisuadsns-ijiw/smau-epiu/AwAoB epiwmmm//:sdny) $zZoz Jequedag 9L uo YAIN Ag penssi s|ole ue 0] juensing

"820¢ UdIe\l LE 0} 920¢ |udy | woly pouad
Apiiea ayy yum eisAejely uoissiwuwo) ABiaug ayy Aq panssi Ajijioe4 88/ O1d 40} M 0021 / AN L Jo Jamod pajjeisul ajebaibbe yum juswdinbe jeolosie
JO uone|eisul ay) 1o} (g wio-) uonessibay Jo a1edlyllaD) pamaual ay) paule}qo sey gSy3s ‘uonedsibal Jo ajeoiuad bunsixa ayy Jo Alipiiea ay) audsag

(o1)

(@

(1)

"SSI0N

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




414

'600¢ {3103 8y} Jo 8|NpPaYIS YlusAases pue s|npsyds
yui4 ay1 Japun g piepuels yum Aldwoo 1snw sasiwaid ay) uo WelsAs Juswieal) jusniye [euUISNpuUl 8yl WoJj pases|al usn|ye pajeal) syl | ‘L1

"UOI}ONJISUOD JO punolb sy} Ul paling Jou pue punoib ayj Jo 89BLINS 8} UO }INg 8g P|NOYS Wa)SAS [uUByD jusn|ye ay] ‘Wa)sAs [suueyo Juan|ye
8y} woly Ajgjededss jjing ©g pjNoys Jounl 8oelNS pue Jslemulel [suueyo 0} WalsAs abeulelp sy "Wa)sAs juswieal) Jusniys [euisnpul ayj o}
paleal) pue pajjsuueyo aq jsnw sasiwalid [eusnpul Aue ul eoe|d saye) Jeyl Ajianoe Aue Jo ssaoo.id uononpold sy wodj Bunnsal Jeyemalsem syl | "0l

"JuswuoJIAUT Jo Juswedaq a1els Joyor ay) Ag paioalip JIl awn Aue je Jo 10g suonenbay
(dry ues|D) Ayjenp jejuswiUCIIAUT BY) Japun 18s anjeA Wl 8y} yim Aldwoo jsnw Asuwiyo eyl woll Jie ayj ojul senundwi jo ases|al ay | ‘6

“JewJoy} paquosald ay}
0] Buipioooe juswuoliAug JO Juswedaq a)e1s Joyor wody s1ao1o Aq uonoadsul 4oy 1day pue pasedald aq jsnw jonpoid 8y} InOge UoiewL.IOU| ‘Q

"JNO PaLIRD S| MOJ} SS800.4d BY) UO YIOM Juswipuawe 8y} a10jaq Ajljenp JUsWUOIIAU]
JO [BJBUSS) J0j0aIIQ BY) WOl H/61 YOI 89U} JO 61 U0I308S Japun uoissiwiad uapum Jold urejqo jsnw moj ssasoud ayy puswe o} |esodoud Auy i

"90U80I| 8Y} JO [eMBUSI JO 8)ep 8y} WO} YIUOW | UIYJIM JUSWUOIIAUT
Jo uswedaq 8)L1S Joyor 8y} 0} pepiwgns aq JsnWl 8pod 8)SeM pPadusdl| Yoes 1o) ssaoold Aloaooal 8)sem psinpayos ay) JO Lieyd Moj} ay | ‘9

"90UB0I| 8y} Ul palels Se sIayls| 8oualajal ay) Yybnoay) Juswuoliaug Jo Juswnedsq eje)s Joyor
8y} Ag panoidde se /61 YOI 84l JO 6] UOIDSS Japun uoissiwled uspyLm syl YIM 80UBpPIODE Ul 8q 1SNW N0 paliles sseoold Alenooal ay | G

"Ajllend |ejuswWUOIIAUT JO [BIBUSS) J0}0alIq 8y} WO} /6] YOI 98U} JO 61 U0N0aS Japun suoissiwiad uajum uieqo jsnw Ajjioe) Alanooal
ay Jo ubisap pue jnoAe| ayj 0} sebueyd Aue pue asuadl| 8y} ul pajels ueld ayl mojjoy pjnoys Aujioe) Alenodsal ayy Jo ubisap pue JnoAe| ay| v

‘Allenp [ejuswuolIAug JO [BIBUSS) J0joalIg 9y} AQ @oueApe
ul panoidde ag 1snw paAjoAul S8ssa00.d By} 10 a)sem pajnpayos Jo adA) ayy 0} sabueyd Jo sanjioe) / sasiwald jo Ajoeded ayy ul asealoul Auy e

"90UB2I| 8Y) Ul paje)s se pamojje Alijuenb wnwixew ay) pesoxa jou isnw abelols
@)1seMm 1o} Alnuenb 1usiInd 8y} pue 8ousdl| 8Y) Ul Pale]S Sk ale paloAodal 8g O] PaMO||e ale 1ey) 81Sem pa|npayos Jo saiiuenb pue sadA) sy | Z

‘saljAloe Juswabeuew ajsem pajnpayods Aue jno Auied o} sasiwald ay) uo sAemje si uosiad paziloyine ue jeyy
alnsua }snw sasiwaid ayj Jo Juedndo0 J0 JBUMO By} ‘v/6L YOI 9Y} JO Y6 Uonoas Jepun uositad jusjadwod Jo sjuswalinbad ay) 0} Juensing L

suoiipuod Jole|y | "ON

:SMOJ|0} Se aJe pasodwi suonipuod Jolew ayy  (LL)

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OI-LySeZ91) 821220105202 "ON uonessibey |




€G¥

‘wd 00’11 O} we QOGS woJ) Ajuo sI 82uUd21| By} Ul pajels Se Sa|2IYaA Jodsuel} paouadl| ||e JO JuswaAowW 8y} Jo} Hwi| swi Bunelado ay |

"sol|ioe)
Juswabeuew a1sem pajnNpayods SJaAlg0al a)sem ay] 0] sasiwaid sJaonpold a)sem ay] JO 82IN0S 8Y] Woll pamojje Ajuo si uodsuel) 81SepA

‘AllenD [elusWUOIIAUT JO [eJBUSL) J0}Joali] 8y} WOy uolssiwlad usylim uleyqo 1sil) jsnw pauodsuel) 8q o) a)sem Jo Ayjuenb ayj ul esesioul 8y |
"90USI| 8Y) Ul paje)s se
Ayoedes wnwixew ay) payoeal sey sasiwaid 8y} uo ajsem Jo Aljuenb jusino ay) usym paddols ag 1snw sysem psjnpayos Jo uoljenodsuel

pue Jajsuel) ‘UOIID8[|00 BY) PUB 82US2I| 8} Ul palels Se ale Palancdal 8g 0) PaMO|e ale jey) s1sem pajnpayos Jo sanuenb pue sadAl ay |

‘wesboud Buluiel) pusiie 0} pa|NpPayos ale SoJ0IYaA Lodsuel) 8)SEM JO SISALIP |[B 1By} 2JnSud jsnw sasiwaid ay) Jo Juednddo 10 Jaumo ay |

suolpuod Jofey

"ON

:SMOJ|0} Sk aJe pasoduwi suoiipuoo Jofew ay] (zL)

"JuswuoIAUT Jo Juswieda a)els Joyor sy} 0} papiwgns pue jdey aq isnw podal ay] ‘Juswabeuew doy Aq parosdde pue sousdl|
8y} Japun jewloy paquosald ay} 0} Buipioooe Japenb Aloas uosiad Jusjadwod e Aq paledaid aq 1snw 1si¥08yo aoueldwod uonIpuod aouddl|

‘suoljoadsul Buunp sjeioijo JuswuoliAUg JO Juswedaq 8y} 0} UMOYS pue
sleak ¢ Jo pouad e 10} }day aq }Snw Sesswed }INJID-Paso|d Wwoly sbuiploday “sawi e 1e eale abelols ajsem pajnpayos ay) pue eale ssaooid
Kianooal ay) ul ‘sasiwald ay} Jo Joop ulew ay} Bunixe pue Bulisjus S9|IYSA JO JUSWSAOW BY} SPJ0Jal Jey) BJBWED INJJID-PASO[0 B 9PIAOId

“10)pne Aued-paiyy 8y} wouy paaiddal bulaq uodal Jipne asueldwod ayj JO SY99M g UIYNIM JUSWUOIIAUT JO Juawpedaq
9)e}S JOYOor 8y} 0} pajpiwgns aq jsnw Buiuiem ypne aoueldwod ay) Jo lodas uoneowioss 8yl “saulepinb paysiige}se Yym aoueplodoe
ul Jno palIed aq jsnw siojpne Aued paiyy Aq supne aoueldwod Jo uopejuswaldwl 8y "lesA e 90U0 JuUsWUOIIAUT Jo Juswiedaq ay) Yyim
pala)siBfal J0}IpNy [BJUSLIUOIIAUT UB AQ Pa}oNpuod aq 0} S| 9|Npayos doueldwod ay) ul pesodull SUORIPUOD BY} IsuleBe Jipne [BjJUSWUOIIAUS Uy

‘uonewe|oal / Buissasoud / |esodsip Jo asodind sy} 4o} JuswuoliAug Jo Juswiedsaq Aq
paoual| Ajlj1oe} B 0} Juas aq }shw sasiwaid ay} Jo uoielado ay) wolj paonpold 8)sem pajnpayods Jaylo pue SaljIAlJoB UOIIBWR[08. WO} anpIsay

Jalles S| JaAsyoIym 1o uononpoud sy Jaye sAep 0g| Jo polad e Jo Suo) dujeW 07 PeeoXe
J0U ||eys sasiwaid ay) Jo uoijesado 8y} WoJ) peonpoid 81Sem pajNPayds Jaylo PUB SBIJIAIOE UOIjeWEl08) Wol) (anpisal) a)sem Jo abelols ay|

‘Bunesado si waysAs ayy awny Aue je Ainp uo uosiad jusjadwod e Aq pasiaiadns aq 1SNW Wa)SAS Juawieal) Juanya |eLsnpul sy jo uonetado ay |

Ll

‘91

gl

vl

€l

<l

suonipuod Jole|y

"ON

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| OIrLySe291) 821220105202 "ON uonessibey




14514

-YMNV19 1437 ATTVNOILNZTLNI SI 39Vd SIHL 40 1S34 JHL1-

"JUSWUOJIAUT JO Juswedaq a1e1s Joyor ayj 0} papiwgns pue 1day aq jsnw uodal ay] Juswabeuew doy Aq panoidde pue aoual||
3y} Japun jewJo) paquosald sy 0} buiplodoe suenb Alens uosiad jusyedwod e Aq paledaid aq isnw 1sSIj398yo aoueldwod uonIpuod aduaddl y | "0}

'G00Z YMSDT ‘gl uonenbay
‘@|Npayog YiuasAeS 8y} JO 1ew.o) 8y} Ul paLed sI Yolym pie) a1sep) e Aq peiuedwoooe aq 1snw 81sem pa|npayos Jodsuel) 0] pasn a|oIyaA AloA] ‘6

'G00Z YMSDT ‘0L uonenbay ‘e|npayds pJIYL 8yl Yium aoueploooe Ul pajjeqe| Al1es|o eq jsnw pauodsuel) aq 0} |aileq / Jaulejuod yoeg ‘8

-J199npoud sysem ay) jJo sasiwald ay) Jo eale ayj apisino Buipnjour aoejd Aue ul abelo)s Aleiodwa) Inoyym aduadl| 8y} Ul pajels se
a)sem ayj Jo waidioal ayy Jo saesiwald ayy 0] Apoalip usye) aq jsnw ‘sasiwaid s Jaonpold saysem oy} woly palodsued) Si 1ey}l 8)Sem pajnpayos )

"sasiwald ay) apisul palojiuow si yoiym (S49) waisAg Buiuonisod |eqojo ayy ybnolayy aq pjnoys Buliojiuow JUSWSAON ‘9

suoiipuod Jole|y | "ON

SLIN¥3d ANV S3LVIIHILYID ‘STONTDIT ‘STVAOUddY ¥OrvIN — | XIANIddV

| Or1vsezal) 821220105202 "ON uonessibey




