THIS OFFER DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

You should consult your stockbroker, bank manager, solicitor, accountant or other professional adviser immediately if
you have any doubt about the Offer (as defined in this Offer Document).

If you have sold or transferred all your Offer Shares (as defined in this Offer Document), you should hand over this Offer
Document and the accompanying Form of Acceptance and Transfer immediately to the person through whom you effected the
sale or transfer, for delivery to the purchaser or transferee.

The Securities Commission Malaysia (“SC”) is not responsible for the contents of this Offer Document, does not represent that
this Offer Document is accurate or complete and disclaims any liability for any loss arising from, or due to, your reliance on this
Offer Document. The SC has granted its consent to the contents of this Offer Document under Section 12(2) of the Malaysian
Code on Take-Overs and Mergers, 2010 (“Code”). This consent does not indicate that the SC recommends the Offer. It merely
means that this Offer Document has complied with the disclosure requirements of the Code.

UNCONDITIONAL TAKE-OVER OFFER

BY
Joint Advisers
o

RHB ¢ ASTRAMINA

ADVISORY

RHB Investment Bank Berhad Astramina Advisory Sdn Bhd
(Company No. 19663-P) (Company No. 810705-K)
(A Participating Organisation of Bursa Malaysia Securities (A licensed corporate finance advisory firm)
Berhad)
ON BEHALF OF

TER EQUITY SDN BHD
(Company No.: 1077495-T)
(Incorporated in Malaysia under the Companies Act, 1965)

(“OFFEROR”)

TO ACQUIRE

ALL THE REMAINING ORDINARY SHARES OF RMO0.50 EACH IN MALAYSIA AICA BERHAD
(“MAICA”) NOT ALREADY OWNED BY THE OFFEROR AND PERSONS ACTING IN CONCERT

WITH IT (“OFFER SHARES”) FOR A CASH CONSIDERATION OF RM0.85 PER OFFER SHARE
(“OFFER”)

ACCEPTANCES MUST BE RECEIVED BY 5.00 P.M. (MALAYSIAN TIME) ON 5 MARCH 2014, BEING THE CLOSING
DATE OF THE OFFER (“FIRST CLOSING DATE”) OR SUCH LATER DATE AS THE OFFEROR MAY DECIDE AND AS
MAY BE ANNOUNCED BY RHB INVESTMENT BANK BERHAD AND ASTRAMINA ADVISORY SDN BHD, ON BEHALF OF
THE OFFEROR AT LEAST TWO (2) DAYS BEFORE THE CLOSING DATE. SUBJECT TO THE PROVISIONS OF THE
CODE, THE OFFEROR MAY EXTEND THE DATE AND TIME FOR THE ACCEPTANCE OF THE OFFER BEYOND THE
FIRST CLOSING DATE. NOTICES OF SUCH EXTENSION WILL BE POSTED TO THE HOLDERS OF THE OFFER
SHARES ACCORDINGLY.

The procedures for acceptance are set out in Appendix Il of this Offer Document. The Form of Acceptance and Transfer are
enclosed with this Offer Document.

This Offer Document is dated 12 February 2014




DEFINITIONS

Except where the context otherwise requires or where otherwise defined herein, words and
expressions defined in the Code shall have the same meaning when used herein and the following
definitions shall apply throughout this Offer Document and the accompanying Form of Acceptance

and Transfer:

“Accepting Holder”

“ACt”
“ADA”

“ADM”

“Astramina”
“Board of Maica”
“Bursa Depository”
“Bursa Securities”
“CDS”

“Closing Date”

“CMSA”
HCOde”

“Datuk Ter” or the
“Ultimate Offeror”

“Dissenting Holder”

“EPS”
“First Closing Date”

“Form of Acceptance and
Transfer’

“FPE”
“FYE”
“Holder”

“Independent Advice
Circular’

“Independent Adviser”

Holder who accepts the Offer in accordance with the terms and
conditions set out in this Offer Document

Companies Act, 1965

Authorised Depository Agent, as defined in the Rules of Bursa
Depository

Authorised Direct Member, as defined in the Rules of Bursa
Depository

Astramina Advisory Sdn Bhd (810705-K)

Board of directors of Malaysia Aica Berhad

Bursa Malaysia Depository Sdn Bhd (165570-W)
Bursa Malaysia Securities Berhad (635998-W)
Central Depository System

First Closing Date or in the event the Offer is revised or extended in
accordance with the Code and the terms and conditions of this Offer
Document, such other revised or extended closing dates as the
Offeror may decide and as may be announced by the Joint Advisers
on behalf of the Offeror, at least two (2) days before the closing date

Capital Markets and Services Act, 2007
Malaysian Code on Take-Overs and Mergers, 2010

Datuk Ter Leong Yap, being the Ultimate Offeror as well as a PAC with
the Offeror

Any shareholder of Maica who does not accept the Offer and/or any
shareholder who has failed or refused to transfer the Offer Shares to
the Offeror in accordance with this Offer Document

Earnings per share

5.00 p.m. (Malaysian time) on 5 March 2014 being twenty-one (21)
days from the Posting Date

Form of acceptance and transfer for the Offer Shares, as enclosed
in this Offer Document

Financial period ended
Financial year ended/ending
Holder of the Offer Shares

Independent advice circular to be issued by the Independent Adviser
to the Holders in relation to the Offer

Amlinvestment Bank Berhad (23742-V), the independent adviser for
the Offer appointed by the non-interested Directors of Maica for the
Offer in accordance with Section 15 of the Code



DEFINITIONS (Cont’d)

“Joint Advisers”
“Last Trading Day”

“Listing Requirements”
“LPD”

“Maica” or the “Offeree”

“Maica Group” or the
HG roup”

“Maica Share”
“Market Day”

“NA”

“Non-Resident Holder”

“Notice”

“Offer”

“Offer Document”

“Offer Period”

“Ofter Price”
“Offer Shares”
“Official List”

“PACs”

“PAT”
“PATNCI”
“P/B Multiple”
“PBT”

Collectively, RHB Investment Bank and Astramina

21 January 2014, being the last trading day prior to the service of
the Notice

Main Market Listing Requirements of Bursa Securities

6 February 2014, being the latest practicable date which is not more
than seven (7) days before the Posting Date

Malaysia Aica Berhad (8235-K)

Maica and its group of subsidiaries, collectively

Ordinary share of RM0.50 each in Maica

Any day between Monday to Friday (inclusive), excluding public
holidays, and a day on which the stock market of Bursa Securities is
open for trading of securities

Net assets

Any Holder (including without limitation, custodians, nominees and
trustees) who are citizens or nationals of, or residents in, or have
registered addresses in jurisdictions outside Malaysia, or is
incorporated or registered with, or approved by any authority outside
Malaysia

Notice of the Offer dated 22 January 2014 issued by the Joint
Advisers on behalf of the Offeror and served on the Board of Maica

Unconditional take-over offer by the Offeror through the Joint
Advisers to acquire the Offer Shares at the Offer Price upon the
terms and conditions as set out in this Offer Document, including
any revision or extension (if any) thereof

This document dated 12 February 2014 which sets out the details,
terms and conditions of the Offer with the Form of Acceptance and
Transfer enclosed herein

The period commencing from 22 January 2014, being the date of the
Notice, and ending on:
(a) the Closing Date; or

(b) the date on which the Offer lapses, expires or is withdrawn
with the consent of the SC,

whichever is earlier

RMO0.85 per Offer Share, being the cash consideration to be paid to the
Accepting Holders pursuant to the Offer

The remaining 79,006,887 Maica Shares not already owned by the
Offeror and its PACs as at the LPD

A list specifying all securities listed on the Main Market of Bursa
Securities

Persons acting in concert with the Offeror (in accordance with Section
216 of the CMSA) for the Offer, namely Datuk Ter, Datin Kwan May
Yuen, Ter Hong Khim @ Tai Foong Chin and Ng Hon Yin @ Hwang
Giok Ying

Profit after taxation
Profit after taxation and non-controlling interest
Price-to-book multiple

Profit before taxation



DEFINITIONS (Cont’d)

“P/E Multiple” . Price-to-earnings multiple

“Posting Date” : 12 February 2014, being the date of posting of this Offer Document

“Public Shareholding . The public shareholding spread requirement as stipulated in Paragraph
Spread” 8.02(1) of the Listing Requirements stating that at least 25% of the total

listed shares (excluding treasury shares, if any) are in the hands of
public shareholders

“Registrar” : Tricor Investor Services Sdn Bhd (118401-V), whose address and
contact numbers are set out in Appendix Ill of this Offer Document,
who acts as the registrar in relation to acceptance of the Offer

“Relevant Day” : The Market Day following the day on which the Offer is closed,
revised or extended, as the case may be

“Restricted Jurisdiction” : Any jurisdiction where the extension or acceptance of the Offer or
where sending or making available information concerning the Offer
to the Holders in such jurisdiction would or might be in contravention
of local laws or regulations in that jurisdiction

“RHB Investment Bank” :  RHB Investment Bank Berhad (19663-P)

“RM” and “sen” : Ringgit Malaysia and sen, respectively

“Rules of Bursa : The rules of Bursa Depository as issued under the SICDA
Depository”

“Sale Shares” . The 39,285,385 Maica Shares acquired by TER pursuant to the SSA

“SC” :  Securities Commission Malaysia

“SICDA” . Security Industry (Central Depositories) Act, 1991

“SSA” . The unconditional share sale agreement dated 22 January 2014

entered into between the Offeror with Tan Sri Dato’ Tan Hua Choon,
Tan Ching Ching, Tan Han Chuan and Wong Hok Yim to acquire the
Sale Shares for an aggregate purchase consideration of
RM33,392,577.25 or RMO0.85 per Maica Share to be settled fully in cash

“TER” or the “Offeror” :  Ter Equity Sdn Bhd (1077495-T)
“TER Share” :  Ordinary share of RM1.00 each in TER
“YWAP” :  Volume-weighted average market price

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

Where a period specified in the Code, as appearing in this Offer Document, ends on a day which is
not a Market Day, the period is extended until the next Market Day. All references to dates and times
in this Offer Document shall be references to Malaysian dates and times, unless otherwise indicated.

All references to “you” or “Holder” in this Offer Document are to each Holder, being the person to
whom this Offer is being made.

L3

All references to “we”, “us” and “our” in this Offer Document are to the Joint Advisers, being the
parties through which the Offeror is making the Offer.

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

Any reference in this Offer Document to any enactment is a reference to that enactment, for the time
being as amended or re-enacted.



TABLE OF CONTENTS

EXECUTIVE SUMMARY

LETTER FROM THE JOINT ADVISERS CONTAINING:

1.

N o o s~ DD

9.
10.
11.

INTRODUCTION

SALIENT TERMS OF THE OFFER

RATIONALE FOR THE OFFER

BRIEF INFORMATION ON THE OFFEROR AND MAICA
FINANCIAL RESOURCES OF THE OFFEROR

LISTING STATUS OF MAICA

COMPULSORY ACQUISITION AND RIGHTS OF DISSENTING

SHAREHOLDERS

FUTURE PLANS FOR MAICA GROUP AND ITS EMPLOYEES
FINANCIAL CONSIDERATIONS OF THE OFFER

FURTHER INFORMATION

RESPONSIBILITY STATEMENTS

APPENDICES

I

1l
]l
v
\
\
Vil

NOTICE OF THE OFFER DATED 22 JANUARY 2014

TERMS AND CONDITIONS OF THE OFFER

PROCEDURES FOR ACCEPTANCE AND METHOD OF SETTLEMENT
INFORMATION ON THE OFFEROR

INFORMATION ON MAICA

DISCLOSURE OF INTERESTS

ADDITIONAL INFORMATION

FORM OF ACCEPTANCE AND TRANSFER

Page
ES1

N o oo AW =

12
12

14
27
31
38
40
45
48

ENCLOSED

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK




EXECUTIVE SUMMARY

The following Executive Summary is a summary of the salient terms and conditions of the Offer. The
summary of the terms and conditions contained in the Executive Summary are not intended to substitute
those set out in this Offer Document. As such, you are advised to refer to the relevant sections of this Offer
Document for further consideration before committing to a decision whether or not to accept the Offer.

 Offer

Unconditional téké—dver offer by the dfféror thfoﬁgh the Joint “

Section2

Advisers to acquire all the Offer Shares for a cash

consideration of RM0.85 per Offer Share based on the terms

and conditions as set out in this Offer Document.
Irrevocable As at the LPD, the Offeror has not received any irrevocable Section 1.5
undertakings undertaking from any Holders to accept the Offer.
Offer RM0.85 in cash for each Offer Share. Section 2.1
Consideration
Conditions ofthe ~ The Offer is unconditional as the Offeror and its PACs hold in Section 2.2
Offer aggregate more than 50% of the voting shares of Maica.
Duration of the The Offer shall remain open for acceptances for a period of not Section 2.3
Offer less than twenty-one (21) days from the Posting Date i.e. until

5.00 p.m. (Malaysian time) on 5 March 2014, being the First

Closing Date.
Acceptance To accept the Offer, Holders shall refer to the procedures of Section 2.4
procedures acceptance of the Offer as set out in Appendix Il of this Offer

Document, together with the accompanying Form of Acceptance

and Transfer.

The Offer is made to each of the Holders of the Offer Shares.

Holders may accept the Offer in respect of all or part of their

Offer Shares.
Method/ Expected  The settlement of the Offer Price will be effected via remittance Section 2.4
date of settlement  in the form of cheques, bankers’ drafts and/or cashier's orders

which will be despatched by ordinary mail to the Accepting

Holders (or their designated agents, as they may direct) at the

Accepting Holders’ registered Malaysian address last maintained

with Bursa Depository at their own risk within ten (10) days from

the date of receipt of the said acceptances which are valid and

complete in all aspects in accordance with the terms and

conditions set out in the Offer Document.
Rationale of the The Offer is made as a consequence of the execution of the Section 3
Offer SSA by the Offeror to acquire the Sale Shares resulting in the

increase of the shareholdings of TER and its PACs in Maica

to more than 33% and is made pursuant to Section 218(2) of

the CMSA and Paragraph 9(1), Part IlI of the Code.
Listing Status and  Listing Status Sections 6
compulsory
acquisition It is the intention of the Offeror to maintain the listing

status of Maica.

Further details on the listing status of Maica are set out in
Section 6 of the Main Letter of this Offer Document.

ES1



EXECUTIVE SUMMARY (Cont’d)

R ERE 5 % Sk d
9. Listing Status and ~ Compulsory Acquisition and Shareholders’ Rights Section 7
compulsory
acquisition The Offeror does not intend to invoke Section 222 of the
(contd) CMSA to compulsorily acquire any outstanding Offer
Shares for which valid acceptances have not been
received prior to the Closing Date.
Further details on compulsory acquisition are set out in
Section 7 of the Main Letter of this Offer Document.
10.  Financial The principal financial considerations in relation to the Offer are Section 9
considerations set out below:
0] the Offer Price represents a discount of between
6.92% and 14.32% based on the 5-day, 1-month, 3-
month and 6-month VWAP up to and including the Last
Trading Day.
(ii) the Offer Price represents the P/E Multiple and P/B
Multiple of 113.33" times and 1.57* times respectively
based on the audited PATNCI and NA of Maica Group
for the FYE 31 March 2013.
Note:
* Computed based on the audited EPS and NA per Maica Share of
0.75 sen and RMO.54 respectively, as disclosed in the annual
report of Maica for the FYE 31 March 2013
(iii) the simple average monthly trading volume of Maica
Shares over the past twelve (12) months prior to the
month in which the Notice was served was 915,758
Maica Shares, representing 0.7% and 0.9% of the total
issued and paid-up share capital of Maica and free
float of Maica Shares, respectively.
11.  Financial The Offeror confirms that the Offer would not fail due to Section 5
resources insufficient financial capability of the Offeror and that every
Holder who wishes to accept the Offer will be paid in full in
cash.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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EXECUTIVE SUMMARY (Cont’d)

12.  Future plans for As at the LPD, the Offeror’s intentions for the period of twelve
Maica Group and  (12) months from the Closing Date are set out below:
its employees
(i) Continuation of Maica Group’s business

The Offeror does not have any plan to liquidate Maica,
and intends to continue with Maica Group’s existing
business and operations.

(i) Major changes to Maica Group’s business

The Offeror will review the operations of Maica
immediately after the completion of the Offer to better
understand the position of Maica. Subsequent to that,
the Offeror will work together with the Board and
management of Maica to decide on the future
expansion plans of Maica which include, amongst
others, the following:

(i)  Whether to redeploy the existing assets of Maica
or to dispose any assets of Maica deemed as
non-core business of Maica;

(i) To optimize the utilisation of the existing
resources of Maica; and

(i) To expand the property development operations
of Maica.

(iii) Employees of Maica Group

The Offeror does not have plans to dismiss or make
redundant the employees of Maica Group as a direct
consequence of the Offer.

Further details on the future plans for Maica Group and its
employees are set out in Section 8 of the Main Letter of this
Offer Document.

As at the LPD, the Offeror has no knowledge of and has not
entered into any negotiations, arrangements or understanding
whatsoever with any third party with regards to any material
change in Maica Group’s businesses, assets or equity structure
within the next twelve (12) months from the Closing Date.

13.  Tentative Events Date Section 1.9
Timetable

Posting of this Offer Document 12 February 2014

Last day for the Independent Adviser 22 February 2014
to issue the Independent Advice
Circular

Closing Date 5 March 2014

Note:

(1) The Offeror intends to close the Offer at 5.00 p.m. (Malaysian
time) on 5 March 2014, being the First Closing Date, unless
extended or revised in accordance with the provisions of the
Code as the Offeror may decide and as may be announced by
the Joint Advisers on behalf of the Offeror, no later than two (2)
days before the Closing Date. Notices of such extension will
be posted to the Holders accordingly.

ES3



EXECUTIVE SUMMARY (Cont’d)

THIS OFFER DOCUMENT SEEKS TO EXTEND A FORMAL OFFER BY THE OFFEROR,
THROUGH THE JOINT ADVISERS, TO ACQUIRE YOUR OFFER SHARES.

YOU ARE ADVISED TO READ CAREFULLY THIS OFFER DOCUMENT AND THE
INDEPENDENT ADVICE CIRCULAR, WHICH WILL BE DESPATCHED TO YOU WITHIN TEN
(10) DAYS FROM THE DATE OF THIS OFFER DOCUMENT. YOU SHOULD CONSIDER THE
RECOMMENDATION OF THE INDEPENDENT ADVISER CAREFULLY BEFORE MAKING
ANY DECISION REGARDING THE OFFER.

IF YOU WISH TO ACCEPT THE OFFER, YOU SHOULD COMPLETE AND SIGN THE
ACCOMPANYING FORM OF ACCEPTANCE AND TRANSFER ACCORDING TO THE
INSTRUCTIONS CONTAINED THEREIN. PLEASE REFER TO APPENDIX Ill OF THIS OFFER
DOCUMENT FOR THE PROCEDURES FOR ACCEPTANCE AND METHOD OF
SETTLEMENT OF THE OFFER. SPECIAL INSTRUCTIONS FOR NON-RESIDENT HOLDERS
ON ACCEPTING THE OFFER ARE SET OUT IN SECTION 3, APPENDIX Il OF THIS OFFER
DOCUMENT.

YOU DO NOT NEED TO TAKE ANY ACTION IF YOU DECIDE NOT TO ACCEPT THE OFFER.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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RHB ¢ ASTRAMINA

RHB Investment Bank Berhad ADVISORY

12 February 2014

Registered Office of:
MALAYSIA AICA BERHAD
8-3, Jalan Segambut

51200 Kuala Lumpur
Malaysia

To: The Holders of Offer Shares

Dear Sir/Madam,

UNCONDITIONAL TAKE-OVER OFFER BY THE OFFEROR THROUGH THE JOINT ADVISERS TO
ACQUIRE ALL THE OFFER SHARES FOR A CASH CONSIDERATION OF RM0.85 PER OFFER
SHARE

1. INTRODUCTION

1.1 On 22 January 2014, TER entered into an unconditional share sale agreement with Tan
Sri Dato’ Tan Hua Choon, Tan Ching Ching, Tan Han Chuan and Wong Hok Yim to
acquire an aggregate of 39,285,385 Maica Shares for an aggregate purchase
consideration of RM33,392,577.25 or RM 0.85 per Maica Share to be settled fully in cash.

1.2 Upon completion of the SSA, the Offeror and its PACs will hold an aggregate of
79,354,585 Maica Shares, representing 50.11% of the issued and paid-up share capital
of Maica.

1.3 As a consequence of the above, on behalf of TER, the Joint Advisers had on 22 January
2014 served the Notice on the Board of Maica informing them of the Offeror’s obligation
to undertake the Offer.

1.4 Datuk Ter is the Ultimate Offeror for the Offer.

1.5 As at the LPD, the Offeror has not received any irrevocable undertaking from any Holders
to accept the Offer.

1.6 The PACs with the Offeror for the Offer pursuant to Section 216 of the CMSA are as
follows:

(@) Datuk Ter, being the spouse of Datin Kwan May Yuen, son of Ter Hong Khim @
Tai Foong Chin and Ng Hon Yin @ Hwang Giok Ying. He is also a director and a
substantial shareholder of TER,;

(b)  Datin Kwan May Yuen, being the spouse of Datuk Ter, daughter-in-law of Ter
Hong Khim @ Tai Foong Chin and Ng Hon Yin @ Hwang Giok Ying. She is also a
director and substantial shareholder of TER;

RHB Investment Bank Berhad Astramina Advisory Sdn Bhd
(19663-P) (810705-K)
Level 12, Tower 3 Level 3, Menara Hap Seng
RHB Centre Letter Box 53
Jalan Tun Razak Jalan P. Ramlee

50400 Kuala Lumpur 50250 Kuala Lumpur



(c) Ter Hong Khim @ Tai Foong Chin, being the spouse of Ng Hon Yin @ Hwang
Giok Ying, father of Datuk Ter, father-in-law of Datin Kwan May Yuen and a
shareholder of TER; and

(d) Ng Hon Yin @ Hwang Giok Ying, being the spouse of Ter Hong Khim @ Tai
Foong Chin, mother of Datuk Ter, mother-in-law of Datin Kwan May Yuen and a
shareholder of TER.

1.7 On 28 January 2014, Maica announced the appointment of AmInvestment Bank Berhad
as the Independent Adviser for the Offer to advise the non-interested Directors of Maica
and the Holders on whether the Offer is fair and reasonable and their recommendation on
whether to accept or reject the Offer.

1.8 The SC has vide its letter dated 11 February 2014 granted its consent to this Offer
Document under Section 12(2) of the Code. This consent does not indicate that the SC
recommends the Offer. It merely means that this Offer Document has complied with the
disclosure requirements of the Code.

1.9 The tentative timetable for the Offer is as follows:

Events Date
Posting of this Offer Document 12 February 2014
Last day for the Independent Adviser to issue the Independent Advice 22 February 2014
Circular

Closing Date " 5 March 2014
Note:

(1) The Offeror intends to close the Offer at 5.00 p.m. (Malaysian time) on 5 March 2014, being the First

Closing Date, unless extended or revised in accordance with the provisions of the Code as the Offeror
may decide and as may be announced by the Joint Advisers on behalf of the Offeror, no later than two
(2) days before the Closing Date. Notices of such extension will be posted to the Holders accordingly.

The purpose of this Offer Document is to extend a formal offer by the Offeror through the
Joint Advisers, to acquire your Offer Shares. The Offer is made in respect of all your Offer
Shares subject to the terms and conditions as set out in this Offer Document.

You are advised to read this Offer Document and the Independent Advice Circular (which
is to be dispatched by the Independent Adviser to you within ten (10) days from the date of
this Offer Document) and to consider the recommendations of the Independent Adviser
carefully before making your decision.

If you wish to accept the Offer, you should complete and return the accompanying Form of
Acceptance and Transfer according to the instructions therein. Please refer to Appendix IlI
of this Offer Document for details on the procedures for accepting the Offer. Special
instructions for Non-Resident Holders on accepting the Offer are also set out in Appendix
Il of this Offer Document.

You do not need to take any action if you decide not to accept the Offer.



SALIENT TERMS OF THE OFFER

The salient terms of the Offer as set out below, are identical to those set out in the Notice, unless
otherwise directed or permitted to be varied by the SC:

2.1

22

23

Consideration

The Offeror shall pay a cash consideration of RM0.85 per Offer Share to all Holders who
accept the Offer, in accordance with the terms to be set out in the Offer Document.

In the event that Maica declares, makes or pays any dividend and/or other distribution of
any nature whatsoever (“Distribution”) on or after the date of the Notice but prior to the
Closing Date (as defined in Section 2.3 below) and the Holders are entitled to retain such
dividend and/or other Distributions, the consideration for each Offer Share shall be
reduced by the quantum of the net dividend and/or other Distributions which such Holder
is entitled to retain. The Holders may accept the Offer in respect of all or part of their Offer
Shares. They may not accept the Offer in excess of their respective holdings of the Offer
Shares. The Offeror will not pay fractions of a sen, if any, to the Accepting Holders and
entitlements to the cash payment will be rounded down to the nearest whole sen.

The Offer Price is similar to the purchase price of RM0.85 for the Sale Shares acquired
pursuant to the SSA, which is the highest price paid by TER for Maica Shares in the last
six (6) months prior to the Offer Period.

Conditions of the Offer

The Offer is unconditional as the Offeror and its PACs hold in aggregate more than 50%
of the voting shares of Maica.

Duration of the Offer

Except insofar as the Offer is withdrawn by the Offeror with the consent of the SC and
every person is released from any obligation incurred hereunder:

(@) The Offer will remain open for acceptances until 5.00 p.m. (Malaysian time) for a
period of not less than twenty-one (21) days from the Posting Date, or such later
date as the Joint Advisers may announce on behalf of the Offeror, unless the
Offeror withdraws the Offer with the SC’s written approval and in such event,
every person shall be released from any obligations incurred under the Offer.

(b) Where a competing take-over offer is made anytime between the Posting Date
and the Closing Date, the Posting Date shall be deemed to be the date the offer
document of the competing take-over offer was posted.

(c) If the Offer is revised after the Posting Date, the Offeror will:

(i)  announce such revision to the public in a press notice and to Bursa
Securities in writing;

(i)  post the written notification of the revised take-over offer to all Holders,
including all the Holders who have previously accepted the Offer; and

(i)  keep the take-over offer open for acceptances for a period of at least
fourteen (14) days from the date of posting of the written notification of the
revision to all Holders.

Where any of the terms of the Offer are revised, the benefits of the revised Offer
will be made available to the Holders who have previously accepted the Offer.



(d) The Offer shall not be revised after the forty-sixth (46") day from the Posting
Date or the despatch of the competing offer document, if any.

(e) Any extension of the date and time for acceptance of the Offer by the Offeror will
be announced by the Joint Advisers, on behalf of the Offeror, at least two (2)
days before the Closing Date. Such announcement will state the next expiry date
of the Offer. Notices of such extension will be posted to the Holders accordingly.

() As the Offer is not conditional upon any minimum level of acceptances, the
Closing Date shall not be later than 14 April 2014.

2.4 Method/Expected Date of Settlement

The settlement of the Offer Price will be effected via remittance in the form of cheques,
bankers’ drafts and/or cashier’s orders which will be despatched by ordinary mail to the
Accepting Holders (or their designated agents, as they may direct) at the Accepting
Holders’ registered Malaysian address last maintained with Bursa Depository at their own
risk within ten (10) days from the date of receipt of the said acceptances which are valid
and complete in all aspects in accordance with the terms and conditions set out in the
Offer Document.

Other than the Offeror’s rights to reduce the Offer Price as set out in Section 2.1 above,
and except with the consent of the SC which would only be granted in cerain
circumstances in which all Holders were to be treated similarly, settlement of the
consideration will be implemented in full, in accordance with the terms of the Offer without
regard to any lien, right of set-off, counter-claim or other rights to which the Offeror may
be entitled against the Accepting Holder. This, however, is without prejudice to the
Offeror’s rights to make any claim against the Accepting Holder after such full settlement
in respect of a breach of the warranties set out in Section 3, Appendix Il of this Offer
Document.

Any Holders (including without limitation, custodians, nominees and trustees) who are
citizens or nationals of, or residents in, or have registered addresses in jurisdictions
outside Malaysia, or incorporated or registered with, or approved by any authority outside
Malaysia or non-residents within the definition of the Financial Services Act, 2013 are
advised that settlement for acceptances of the Offer will be made in Ringgit Malaysia.
Non-Resident Holders who wish to convert their consideration into foreign currency for
repatriation may do so after payment of the appropriate fees and/or charges levied by the
respective financial institutions.

RATIONALE FOR THE OFFER

The Offer is made as a consequence of the execution of the unconditional SSA by the Offeror to
acquire the Sale Shares resulting in the increase of the shareholdings of TER and its PACs in
Maica to more than 33% and is made pursuant to Section 218 (2) of the CMSA and Section 9(1),
Part Il of the Code. The acquisition of the Sale Shares and the Offer is undertaken in view of
Maica having diversified its business into property development and the potential outlook of the
property development sector.

In this respect, the acquisition of the Sale Shares represents an investment by the Offeror, as the
Offeror recognises the potential in developing lands currently held by Maica. Maica, through the
Offeror, will be able to utilise the Ultimate Offeror's expertise and experience in the property
development industry to enhance and maximize the value of Maica’s land development plans.
The Offeror believes they will be able to further grow and expand the property development
business of Maica and are in a position to contribute positively to the eamings of Maica Group and
correspondingly enhance the value of the Offeror's investment in Maica.
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BRIEF INFORMATION ON THE OFFEROR AND MAICA
4.1 Offeror

TER was incorporated in Malaysia under the Act on 13 January 2014 as a private limited
company. TER is principally involved in investment holding.

The authorised share capital of TER is RM400,000 comprising 400,000 TER Shares, of
which RM100.00 comprising 100 TER Shares have been issued and fully paid-up.

As at the LPD, the substantial shareholders of TER and their respective interests are as
follows:

. Direct -

e

shareholders = @ .| TERShares | -
Datuk Ter 88
Datin Kwan May Yuen 10

Note:

(1) Deemed interested via TER Shares held by Datin Kwan May Yuen, his wife, pursuant to Section 6A of
the Act.

Further details on the Offeror are set out in Appendix IV of this Offer Document.

4.2 Maica
Maica was incorporated on 4 December 1968 in Malaysia under the Act. The Offeree
was listed on the Main Market of Bursa Securities (then known as the Main Board of

Kuala Lumpur Stock Exchange) on 7 March 1984.

The principal activity of Maica is that of investment holding whilst the principal
activities of its principal subsidiaries are:

(a) manufacturing of engineered wooden doors, wooden frames, prefabricated
doors, moldings from rubber wood, ice blocks and fire rated doors;

(b) engaged in the granting of leases and hire purchase financing; and
(c) property development.

Further details on Maica are set out in Appendix V of this Offer Document.

FINANCIAL RESOURCES OF THE OFFEROR

The Offeror confirms that the Offer would not fail due to insufficient financial capability of the
Offeror and that every Accepting Holder will be paid in full in cash.

The Joint Advisers to the Offeror in relation to the Offer are satisfied that there are sufficient
financial resources available to the Offeror such that the Offer would not fail due to insufficient
financial capability of the Offeror and that every Accepting Holder will be paid in full by cash.



LISTING STATUS OF MAICA

Paragraph 8.02(1) of the Listing Requirements states that a listed issuer must ensure that at least
twenty-five (256%) of its total listed shares are in the hands of public shareholders as part of its
continuing listing obligations. Bursa Securities may accept a percentage lower than twenty-five
percent (25%) of the total number of listed shares if it is satisfied that such lower percentage is
sufficient for a liquid market in such shares.

A listed issuer which fails to maintain the required Public Shareholding Spread may request for an
extension of time to rectify the situation. Where no extension of time is granted by Bursa
Securities, Bursa Securities may take or impose any type of action or penalty pursuant to
Paragraph 16.19 of the Listing Requirements for a breach of Paragraph 8.02(1) of the Listing
Requirements and suspend trading in the securities of the listed issuer pursuant to Paragraphs
16.02 and 16.19 of the Listing Requirements.

In relation to a take-over offer for the acquisition of the listed shares of a listed corporation
pursuant to the Code, where the Public Shareholding Spread of a listed issuer is ten percent
(10%) or less of its total listed shares (excluding treasury shares), an immediate announcement
must be made by the listed issuer. Upon such immediate announcement, Bursa Securities shall:

(a) in the case where the offeror does not intend to maintain the listed issuer’s listing status,
suspend the trading in the listed corporation’s securities immediately upon the expiry of
five (5) market days from the date of the immediate announcement. Thereafter, in
accordance to Paragraph 16.07 of the Listing Requirements, the listed corporation may
withdraw its listing from the Official List of Bursa Securities; or

(b) in the case where the offeror intends to maintain the listed issuer’s listing status, suspend
the trading in the listed corporation’s securities immediately upon the expiry of thirty (30)
market days from the date of the immediate announcement. The suspension will only be
uplifted upon full compliance with the required Public Shareholding Spread or as may be
determined by Bursa Securities.

It is the intention of the Offeror to maintain the listing status of Maica on the Main Market of
Bursa Securities. In the event that the Offeror receives acceptances resulting in Maica becoming
non-compliant with the Public Shareholding Spread, the board of directors of the Offeror will
endeavour to place out a sufficient number of Maica Shares or procure Maica to carry out a
subseqguent corporate exercise in order to rectify the non-compliance with the Public Shareholding
Spread within three (3) months from the Closing Date. Under such circumstances, Maica will
continue to be traded on the Main Market of Bursa Securities. It should be noted that the number
of Maica Shares to be placed out will increase in tandem with the quantum of acceptances
received by the Offeror under the Offer.

In addition, if the Offeror receives acceptances under the Offer resulting in the Offeror and its
PACs holding 90% or more of the issued and paid-up share capital of Maica, the Offeror will not
procure Maica to take the necessary procedures to withdraw its listing status from the Official List
of Bursa Securities in accordance with the Listing Requirements. Similarly, the board of directors
of the Offeror will endeavour to place out a sufficient number of Maica Shares or procure Maica to
carry out a subsequent corporate exercise in order to rectify the non-compliance with the Public
Shareholding Spread within three (3) months from the Closing Date.



COMPULSORY ACQUISITION AND RIGHTS OF DISSENTING SHAREHOLDERS

Section 222(1) of the CMSA provides that, subject to Section 224 of the CMSA, where a take-over
offer by an offeror to acquire all the shares or all the shares in any particular class in an offeree
has, within four (4) months after the making of the take-over offer, been accepted by the holders of
not less than nine-tenths (9/10) in the nominal value of those shares (excluding shares already
held at the date of the take-over offer by the offeror or persons acting in concert with it), the offeror
may, at any time within two (2) months from the date the nine-tenths (9/10) of the nominal value of
those shares have been achieved, give notice in the manner prescribed under the Code to any
dissenting shareholder that it desires to acquire his or its shares together with a statutory
declaration by the offeror or persons acting-in-concert with it that the conditions for giving of the
notice are satisfied.

If the Offer has been accepted by the Holders of not less than nine-tenths (9/10) in the nominal
value of the voting shares of Maica (excluding the Maica Shares already held by the Offeror and
its PACs as at the Posting Date), the Offeror does not intend to invoke Section 222 of the
CMSA to compulsorily acquire any outstanding Offer Shares for which valid acceptances
have not been received prior to the Closing Date.

Notwithstanding the above, if TER receives acceptances from the Holders resulting in TER and its
PACs holding not less than nine-tenths (9/10) in the nominal value of the existing issued and paid-
up share capital of Maica on or before the Closing Date, a Dissenting Holder may exercise his or
its rights, pursuant to Section 223(1) of the CMSA, by serving a notice on the Offeror to require the
Offeror to acquire his/ her/ its Offer Shares on the same terms as set out in the Offer Document or
such other terms as may be agreed upon by the Offeror and the Dissenting Holder concerned.

If the Dissenting Holder invokes the provisions of Section 223 of the CMSA for the compulsory
acquisition of any remaining Offer Shares after the Offer, the Offeror shall acquire such Offer
Shares in accordance with the provisions of the CMSA, subject to the provisions of Section 224 of
the CMSA. In accordance with Section 224 of the CMSA, when a Dissenting Holder exercises his
or its rights under Section 223 of the CMSA, the court may, on an application made by such
Dissenting Holder or by the Offeror, order that the terms on which the Offeror shall acquire such
Offer Shares shall be as the court thinks fit.

FUTURE PLANS FOR MAICA GROUP AND ITS EMPLOYEES

As at the LPD, the Offeror’s intentions for the period of twelve (12) months from the Closing Date
are set out below:

8.1 Continuation of Maica Group’s business

The Offeror does not have any plans to liquidate Maica, and intends to continue with the
existing business of Maica Group which is manufacturing and trading of doors to
complement the recent diversification of the core business of Maica Group to include
property development. If the need arises, the Offeror shall review the existing business
and operations of Maica Group in order to remain competitive within the industry and
improve Maica Group’s prospects for future growth.

The Offeror intends to maintain the listing status of Maica in the event the Offeror
receives acceptances pursuant to the Offer resulting in the Offeror and its PACs holding
more than 75% of the listed shares of Maica.



8.2

8.3

Major changes to Maica Group’s business

The Offeror will review the operations of Maica immediately after the completion of the
Offer to better understand the position of Maica. Subsequent to that, the Offeror will work
together with the Board and management of Maica to decide on the future expansion
plans of Maica which include, amongst others, the following:

(i) Whether to redeploy the existing assets of Maica or to dispose any assets of
Maica deemed as non-core business of Maica;

(i) To optimize the utilisation of the existing resources of Maica; and

(iii) To expand the property development operations of Maica by procuring Maica to
acquire additional viable land banks and/ or property development projects from
third parties and/ or from the Offeror or persons connected to the Offeror, which
may include any of those companies/assets held under Sunsuria group of
companies®. However, no specific asset has been identified as at the LPD. Such
acquisitions, if any, will be carried out after deliberation of the Board of Maica and
in accordance with the listing requirements, regulations or relevant guidelines.

Note:

*

Datuk Ter is the controlling shareholder of the Sunsuria group of companies, a properly
developer in the Klang Valley.

The Offeror will also from time to time review the businesses of Maica Group strategically,
and where appropriate, implement the necessary changes to the corporate structure of
Maica with a view to strengthen and grow Maica’s property development business.

Employees of Maica Group

The Offeror does not have plans to dismiss or make redundant the employees of
Maica Group as a direct consequence of the Offer. Any change with regards to staff
employment may take place as a result of any rationalisation of business activities
and/or to further improve efficiency of the operations of Maica Group.

As at the LPD, the Offeror has no knowledge of and has not entered into any negotiations,
arrangements or understanding whatsoever with any third party with regards to any material
change in Maica Group’s businesses, assets or equity structure within the next twelve (12)
months from the Closing Date.
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FINANCIAL CONSIDERATIONS OF THE OFFER

You are advised to consider amongst others, the financial considerations set out below before
making a decision on the Offer.

9.1 Historical market prices

The performance of Maica Shares for the past twelve (12) months up to the LPD is
shown in the chart below:
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(Source: Bloomberg)

As can be seen from the chart above, the Offer Price of RM0.85 per Offer Share is at
a discount of 33.07% to the market prices of Maica as traded on Bursa Securities on
the LPD of RM1.27.
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9.2

9.3

Discount to market prices

The Offer Price represents a discount to the following market prices’VWAP of Maica
Shares:

| Market | Discount of the
. Price/: - Offer Price over
. VWAP market price/ VWAP
R Ll e
Last traded market price of Maica Shares on the Last 0.9400 (0.0900) (9.57)

Trading Day

5-day VWAP of Maica Shares up to and including the 0.9395 (0.0895) (9.53)
Last Trading Day

1-month VWAP of Maica Shares up to and including the 0.9132 (0.0632) (6.92)
Last Trading Day

3-month VWAP of Maica Shares up to and including the 0.9921 (0.1421) (14.32)
Last Trading Day

6-month VWAP of Maica Shares up to and including the 09714 (0.1214) (12.50)
Last Trading Day

(Source: Bloomberg)

Based on the table above, the Offer Price represents a discount of between 6.92% and
14.32% based on the 5-day, 1-month, 3-month and 6-month VWAP, up to and including
the Last Trading Day.

NA

The Offer Price represents the following P/B Multiple:

| NAperMaica | | P/BMultiple
| Share | PiBMultiple” | of the Offer®
& R i | @w | (times) | (times)
Audited consolidated NA per Maica Share 0.54 1.20 1.57
as at 31 March 2013

(Source: Annual Report of Maica for the FYE 31 Maich 2013)
Notes:

(1) Based on the average closing price of RMO0.65 per Maica Share which was extracted from Bloomberg for
the past twelve (12) months up to the Last Trading Day.

(2) Based on the Offer Price of RMO0.85.
Based on the table above, the P/B Multiple of the Offer is higher than the historical P/B

Multiple of Maica Shares as at 31 March 2013 based on the average closing price of
Maica Shares for the past twelve (12) months up to the Last Trading Day.
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EPS

The Offer Price represents the following P/E Multiple:

| . | PIEMultiple of

EPS | P/EMultiple” | the Offer?
o S e il (sen) | = (times) ' (times)
Audited consolidated net EPS of Maica as at 31 0.75 86.67 113.33
March 2013

(Source: Annual Report of Maica for the FYE 31 March 2013)
Notes:

(1) Based on the average closing price of RMO0.65 per Maica Share which was extracted from Bloomberg for
the past twelve (12) months up to the Last Trading Day.

(2) Based on the Offer Price of RMO.85.

Based on the table above, the P/E Multiple of the Offer is higher than the historical P/E
Multiple of Maica Shares as at 31 March 2013 based on the average closing price of
Maica Shares for the past twelve (12) months up to the Last Trading Day.

Trading volume

The average monthly trading volume of Maica Shares over the past twelve (12) months
prior to the month in which the Notice was served are as follows:

. Volume traded
"' No. of Maica Shares
2013
January 155,100
February 78,900
March 107,700
April 57,100
May 288,700
June 38,800
July 102,400
August 145,800
September 199,700
October 6,252,500
November 3,221,500
December 340,900
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