NOTICE ACCOMPANYING THE ELECTRONIC PROSPECTUS OF WESTPORTS HOLDINGS BERHAD
(“WHB”OR “COMPANY”") DATED 19 SEPTEMBER 2013 (*ELECTRONIC PROSPECTUS”)

(Unless otherwise indicated, specified or defined in this notice, the definitions in the Prospectus shall apply
throughout this notice)

Website

The Electronic Prospectus can be viewed or downloaded from Bursa Malaysia Securities Berhad’'s (“Bursa
Securities”) website at www.bursamalaysia.com (“Website”).

Availability and Location of Paper/Printed Prospectus

Any applicant in doubt concerning the validity or integrity of the Electronic Prospectus should immediately
request a paper/printed copy of the Prospectus directly from the Company, Maybank Investment Bank
Berhad or Malaysian Issuing House Sdn Bhd. Alternatively, the applicant may obtain a copy of the
Prospectus, subject to availability, from participating organisations of Bursa Securities, members of the
Association of Banks in Malaysia and members of the Malaysian Investment Banking Association.

Prospective investors should note that the Application Forms are not available in electronic format.
Jurisdictional Disclaimer

The distribution of the Electronic Prospectus and the IPO are subject to the laws of Malaysia. The Electronic
Prospectus will not be distributed outside Malaysia. Bursa Securities, the Company, Promoters, Selling
Shareholders, Principal Adviser, Joint Global Coordinators, Joint Bookrunners, the Managing Underwriter
and Joint Underwriters named in the Electronic Prospectus have not authorised and take no responsibility for
the distribution of the Electronic Prospectus outside Malaysia. No action has been taken to permit any
offering of the Offer Shares in any jurisdiction other than Malaysia based on the Electronic Prospectus.
Accordingly, the Electronic Prospectus may not be used for the purpose of and does not constitute an offer
for subscription or purchase or invitation to subscribe for or purchase the Offer Shares offered under the IPO
in any jurisdiction or in any circumstances in which such an offer is not authorised or lawful or to any person
to whom it is unlawful to make such offer or invitation. The distribution of the Electronic Prospectus and the
sale of the Offer Shares offered under the IPO in certain jurisdictions may be restricted by law. Prospective
investors are required to inform themselves of and to observe such restrictions.

This document is not for publication or distribution, directly or indirectly in whole or in part, in or into the
United States of America ("US") (including its territories and possessions, any state of the US and the District
of Columbia), Canada or Japan. This document does not constitute an offer to sell or issue or an invitation to
acquire or subscribe for any securities of Westports Holdings Berhad in the US, Canada or Japan, or any
other jurisdiction where it is unlawful to do so. The securities have not been, and will not be, registered under
the US Securities Act of 1933, as amended (the “US Securities Act”), and may not be offered, sold, pledged
or transferred within or into the US, except pursuant to an exemption under the US Securities Act. The
securities are being offered and sold to investors outside the US in reliance on Regulation S under the US
Securities Act and within the US only to qualified institutional buyers in reliance on Rule 144A under the US
Securities Act.

Close of Application

Application for the Offer Shares under the Retail Offering will open at 10:00 a.m. on 19 September 2013 and
will remain open until 5:00 p.m. on 27 September 2013 or such other date or dates as the Directors, the
Selling Shareholders and the Managing Underwriter may decide in their absolute discretion.

The Electronic Prospectus made available on the Website after the closing of the Retail Offering is made
available solely for informational and archiving purposes. No securities will be offered, allotted or issued on
the basis of the Electronic Prospectus after the closing of the Retail Offering.

Persons Responsible for the Internet Site in which the Electronic Prospectus is Posted

The Electronic Prospectus which is accessible at the Website is owned by Bursa Securities. Users’ access to
the website and the use of the contents of the Website and/or any information in whatsoever form arising
from the Website shall be conditional upon acceptance of the terms and conditions of use as contained in
the Website.

The contents of the Electronic Prospectus are for informational and archiving purposes only and are not
intended to provide investment advice of any form or kind, and shall not at any time be relied upon as such.
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PROVEN. TRUSTED. FRIENDLY.
WESTPORTS HOLDINGS BERHAD

(Company No.: 262761-A)
(Incorporated in Malaysia under the Companies Act, 1965)

INITIAL PUBLIC OFFERING OF UP TO 813,190,000 ORDINARY SHARES OF RM0.10 EACH IN WESTPORTS
HOLDINGS BERHAD (“WHB”) (‘OFFER SHARES”) IN CONJUNCTION WITH THE LISTING OF AND QUOTATION
FOR THE ENTIRE 3,410,000,000 ORDINARY SHARES OF RM0.10 EACH IN WHB (“SHARES”) ON THE MAIN
MARKET OF BURSA MALAYSIA SECURITIES BERHAD COMPRISING:

() INSTITUTIONAL OFFERING OF UP TO 710,890,000 OFFER SHARES TO MALAYSIAN AND FOREIGN
INSTITUTIONAL AND SELECTED INVESTORS, INCLUDING BUMIPUTERA INVESTORS APPROVED BY
THE MINISTRY OF INTERNATIONAL TRADE AND INDUSTRY AT THE INSTITUTIONAL PRICE TO BE
DETERMINED BY WAY OF BOOKBUILDING (“INSTITUTIONAL PRICE”); AND

RETAIL OFFERING OF 102,300,000 OFFER SHARES TO THE MALAYSIAN PUBLIC, ELIGIBLE EMPLOYEES
AND DIRECTORS OF WHB AND ITS SUBSIDIARIES (“WHB GROUP”) AND PERSONS WHO HAVE
CONTRIBUTED TO THE SUCCESS OF THE WHB GROUP, AT THE RETAIL PRICE OF RM2.50 PER OFFER
SHARE (“RETAIL PRICE”), PAYABLE IN FULL UPON APPLICATION AND SUBJECT TO REFUND OF THE
DIFFERENCE BETWEEN THE RETAIL PRICE AND THE FINAL RETAIL PRICE (AS DEFINED HEREIN), IN THE
EVENT THAT THE FINAL RETAIL PRICE IS LESS THAN THE RETAIL PRICE,

SUBJECT TO THE CLAWBACK AND REALLOCATION PROVISIONS AND THE OVER-ALLOTMENT OPTION
(AS DEFINED HEREIN). THE FINAL RETAIL PRICE WILL BE EQUAL TO THE LOWER OF () THE RETAIL PRICE;
AND (Il) THE INSTITUTIONAL PRICE (“FINAL RETAIL PRICE”).

Principal Adviser, Joint Global Coordinator, Joint Bookrunner,
Managing Underwriter and Joint Underwriter

Maybank

Investment Bank

Maybank Investment Bank Berhad (15938-H)

(A Participating Organisation of Bursa Maiaysia Securities Berhad)

Joint Global Coordinators and Joint Bookrunners for the Institutional Offering

oldman
CREDIT SUISSE\ achs

Credit Suisse (Singapore) Limited Goldman Sachs (Singapore) Pte.
(Company Registration No.: 197702363D) (Company Registration No.: 198602165W)

Joint Bookrunners for the Institutional Offering

The Hongkong and Shanghai Banking Merrill Lynch (Singapore) Pte. Ltd. RHB Investment Bank Berhad
Corporation Limited, Singapore Branch (Company Registration No.: 198602883D) (Company Registration No.: 19663-P)

(Company Registration No.: S16FC0010A) (A Participating Organisation of Bursa Malaysia
Securities Berhad)

Joint Underwriters for the Retail Offering

Aminvestment Bank Berhad RHB Investment Bank Berhad Hong Leong Investment Bank Berhad
(Company Registration No.: 23742-V) (Company Registration No.: 19663-P) (Company Registration No.: 10209-W)
(A Participating Organisation of Bursa Malaysia (A Participating Organisation of Bursa (Formerly known as MIMB Investment Bank Berhad)
Securities Berhad) Malaysia Securities Berhad) (A Participating Organisation of Bursa Malaysia
Securities Berhad)

YOU ARE ADVISED TO READ AND UNDERSTAND THE CONTENTS OF THIS PROSPECTUS. IF IN DOUBT,
PLEASE CONSULT A PROFESSIONAL ADVISER.

FOR INFORMATION CONCERNING CERTAIN RISK FACTORS WHICH YOU SHOULD CONSIDER,
SEE “RISK FACTORS” IN SECTION 5 OF THIS PROSPECTUS.

LISTING SOUGHT: MAIN MARKET OF BURSA MALAYSIA SECURITIES BERHAD
THIS PROSPECTUS IS NOT TO BE DISTRIBUTED OUTSIDE MALAYSIA.
THIS PROSPECTUS IS DATED 19 SEPTEMBER 2013




OUR DIRECTORS, THE PROMOTERS AND THE SELLING SHAREHOLDERS (BOTH AS DEFINED HEREIN),
HAVE SEEN AND APPROVED THIS PROSPECTUS. THEY COLLECTIVELY AND INDIVIDUALLY ACCEPT FULL
RESPONSIBILITY FOR THE ACCURACY OF THE INFORMATION CONTAINED IN THIS PROSPECTUS.
HAVING MADE ALL REASONABLE ENQUIRIES, AND TO THE BEST OF THEIR KNOWLEDGE AND BELIEF,
THEY CONFIRM THAT THERE ARE NO FALSE OR MISLEADING STATEMENTS OR OTHER FACTS WHICH, IF
OMITTED, WOULD MAKE ANY STATEMENT IN THIS PROSPECTUS FALSE OR MISLEADING.

MAYBANK INVESTMENT BANK BERHAD (“MAYBANK IB") AS THE PRINCIPAL ADVISER, JOINT GLOBAL
COORDINATOR AND JOINT BOOKRUNNER FOR THE INSTITUTIONAL OFFERING AND, MANAGING
UNDERWRITER AND JOINT UNDERWRITER FOR THE RETAIL OFFERING IN RELATION TO OUR INITIAL
PUBLIC OFFERING (“IPO”), ACKNOWLEDGES THAT, BASED ON ALL AVAILABLE INFORMATION AND TO
THE BEST OF THEIR KNOWLEDGE AND BELIEF, THIS PROSPECTUS CONSTITUTES A FULL AND TRUE
DISCLOSURE OF ALL MATERIAL FACTS CONCERNING OUR IPO.

IT IS TO BE NOTED THAT THE ROLES OF CREDIT SUISSE (SINGAPORE) LIMITED AND GOLDMAN SACHS
(SINGAPORE) PTE. IN OUR IPO ARE LIMITED TO BEING A JOINT GLOBAL COORDINATOR AND A JOINT
BOOKRUNNER FOR THE INSTITUTIONAL OFFERING OUTSIDE MALAYSIA ONLY. NONE OF THEM HAVE
ANY ROLE IN, AND EACH OF THEM DISCLAIMS ANY RESPONSIBILITY FOR THE INSTITUTIONAL OFFERING
AND RETAIL OFFERING IN MALAYSIA.

IT IS TO BE NOTED THAT THE ROLES OF THE HONGKONG AND SHANGHAI BANKING CORPORATION
LIMITED, SINGAPORE BRANCH AND MERRILL LYNCH (SINGAPORE) PTE. LTD. IN OUR IPO ARE LIMITED
TO BEING A JOINT BOOKRUNNER FOR THE INSTITUTIONAL OFFERING OUTSIDE MALAYSIA ONLY. NONE
OF THEM HAVE ANY ROLE IN, AND EACH OF THEM DISCLAIMS ANY RESPONSIBILITY FOR THE
INSTITUTIONAL OFFERING AND THE RETAIL OFFERING IN MALAYSIA.

THE SECURITIES COMMISSION MALAYSIA (“SC”) HAS APPROVED OUR [PO AND A COPY OF THIS
PROSPECTUS HAS BEEN REGISTERED WITH THE SC. THE APPROVAL AND REGISTRATION OF THIS
PROSPECTUS SHOULD NOT BE TAKEN TO INDICATE THAT THE SC RECOMMENDS OUR IPO OR
ASSUMES RESPONSIBILITY FOR THE CORRECTNESS OF ANY STATEMENT MADE OR OPINION
EXPRESSED OR REPORT CONTAINED IN THIS PROSPECTUS. THE SC HAS NOT, IN ANY WAY,
CONSIDERED THE MERITS OF OUR SHARES BEING OFFERED FOR INVESTMENT.

THE SC IS NOT LIABLE FOR ANY NON-DISCLOSURE IN THIS PROSPECTUS BY US. THE SC ALSO TAKES
NO RESPONSIBILITY FOR THE CONTENTS OF THIS PROSPECTUS, MAKES NO REPRESENTATION AS TO
ITS ACCURACY OR COMPLETENESS, AND EXPRESSLY DISCLAIMS ANY LIABILITY FOR ANY LOSS THAT
YOU MAY SUFFER ARISING FROM OR IN RELIANCE UPON THE WHOLE OR ANY PART OF THE CONTENTS
OF THIS PROSPECTUS.

YOU SHOULD RELY ON YOUR OWN EVALUATION TO ASSESS THE MERITS AND RISKS OF OUR IPO AND
THE INVESTMENT IN OUR SHARES. IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE TAKEN, YOU
SHOULD IMMEDIATELY CONSULT YOUR STOCKBROKERS, BANK MANAGERS, SOLICITORS,
ACCOUNTANTS OR OTHER PROFESSIONAL ADVISERS, BEFORE APPLYING FOR OUR SHARES.

OUR COMPANY HAS OBTAINED THE APPROVAL OF BURSA MALAYSIA SECURITIES BERHAD (‘BURSA
SECURITIES”) FOR THE LISTING OF AND QUOTATION FOR OUR SHARES. OUR ADMISSION TO THE
OFFICIAL LIST OF THE MAIN MARKET OF BURSA SECURITIES IS NOT TO BE TAKEN AS AN INDICATION OF
THE MERITS OF OUR IPO, OUR COMPANY OR OUR SHARES. '

A COPY OF THIS PROSPECTUS, TOGETHER WITH THE APPLICATION FORM HAS ALSO BEEN LODGED
WITH THE REGISTRAR OF COMPANIES MALAYSIA WHO TAKES NO RESPONSIBILITY FOR ITS CONTENTS.




YOU ARE ADVISED TO NOTE THAT RECOURSE FOR FALSE OR MISLEADING STATEMENTS OR ACTS
MADE IN CONNECTION WITH THIS PROSPECTUS IS DIRECTLY AVAILABLE THROUGH SECTIONS 248, 249
AND 357 OF THE CAPITAL MARKETS AND SERVICES ACT, 2007 (“"CMSA”).

SECURITIES LISTED ON BURSA SECURITIES ARE OFFERED TO THE PUBLIC PREMISED ON FULL AND
ACCURATE DISCLOSURE OF ALL MATERIAL INFORMATION CONCERNING OUR PO FOR WHICH ANY OF
THE PERSONS SET OUT IN SECTION 236 OF THE CMSA, E.G. DIRECTORS AND ADVISERS, ARE
RESPONSIBLE.

OUR SHARES ARE CLASSIFIED AS SHARIAH-COMPLIANT BY THE SHARIAH ADVISORY COUNCIL OF THE
SC ("SAC OF THE SC”) BASED ON OUR LATEST AUDITED CONSOLIDATED FINANCIAL INFORMATION FOR
THE FINANCIAL YEAR ENDED 31 DECEMBER 2012 AND THIS CLASSIFICATION REMAINS VALID FROM THE
DATE OF ISSUE OF THIS PROSPECTUS UNTIL THE NEXT SHARIAH COMPLIANCE REVIEW UNDERTAKEN
BY THE SAC OF THE SC. UPDATES ON THE CLASSIFICATION WILL BE RELEASED IN THE UPDATED LIST
OF SHARIAH-COMPLIANT SECURITIES ON THE LAST FRIDAY OF THE MONTH OF MAY AND NOVEMBER
OF EACH YEAR.

YOU SHOULD NOTE THAT ANY AGREEMENT BY THE MANAGING UNDERWRITER AND THE JOINT
UNDERWRITERS NAMED IN THIS PROSPECTUS TO UNDERWRITE OUR SHARES UNDER THE RETAIL
OFFERING IS NOT TO BE TAKEN AS AN INDICATION OF THE MERITS OF OUR SHARES BEING OFFERED.

THE DISTRIBUTION OF THIS PROSPECTUS AND OUR IPO ARE SUBJECT TO THE LAWS OF MALAYSIA.
THIS PROSPECTUS WILL NOT BE DISTRIBUTED OUTSIDE MALAYSIA EXCEPT INSOFAR AS IT IS PART OF
THE OFFERING MEMORANDUM DISTRIBUTED TO FOREIGN INSTITUTIONAL INVESTORS OUTSIDE
MALAYSIA IN CONNECTION WITH OUR IPO. OUR COMPANY, THE PROMOTERS, THE SELLING
SHAREHOLDERS, THE PRINCIPAL ADVISER, THE JOINT GLOBAL COORDINATORS, THE JOINT
BOOKRUNNERS, THE MANAGING UNDERWRITER AND THE JOINT UNDERWRITERS NAMED IN THIS
PROSPECTUS HAVE NOT AUTHORISED AND TAKE NO RESPONSIBILITY FOR THE DISTRIBUTION OF THIS
PROSPECTUS OUTSIDE MALAYSIA EXCEPT INSOFAR AS IT IS PART OF THE OFFERING MEMORANDUM
DISTRIBUTED TO FOREIGN INSTITUTIONAL INVESTORS OUTSIDE MALAYSIA IN CONNECTION WITH OUR
IPO. NO ACTION HAS BEEN TAKEN TO PERMIT ANY OFFERING OF OUR SHARES BASED ON THIS
PROSPECTUS IN ANY JURISDICTION OTHER THAN MALAYSIA. ACCORDINGLY, THIS PROSPECTUS MAY
NOT BE USED FOR THE PURPOSE OF AND DOES NOT CONSTITUTE AN OFFER FOR SUBSCRIPTION OR
PURCHASE OR INVITATION TO SUBSCRIBE FOR OR PURCHASE SHARES OFFERED UNDER OUR IPO IN
ANY JURISDICTION OR IN ANY CIRCUMSTANCE IN WHICH SUCH AN OFFER IS NOT AUTHORISED OR
LAWFUL OR TO ANY PERSON TO WHOM IT IS UNLAWFUL TO MAKE SUCH OFFER OR INVITATION. THE
DISTRIBUTION OF THIS PROSPECTUS AND THE SALE OF OUR SHARES OFFERED UNDER OUR IPO IN
CERTAIN JURISDICTIONS MAY BE RESTRICTED BY LAW. PROSPECTIVE INVESTORS WHO MAY BE IN
POSSESSION OF THIS PROSPECTUS ARE REQUIRED TO INFORM THEMSELVES OF AND TO OBSERVE
SUCH RESTRICTIONS.

THIS PROSPECTUS IS PUBLISHED SOLELY IN CONNECTION WITH OUR IPO. OUR SHARES BEING
OFFERED IN OUR IPO ARE OFFERED SOLELY ON THE BASIS OF THE INFORMATION CONTAINED AND
REPRESENTATIONS MADE IN THIS PROSPECTUS. OUR COMPANY, THE PROMOTERS, THE SELLING
SHAREHOLDERS, THE PRINCIPAL ADVISER, THE JOINT GLOBAL COORDINATORS, THE JOINT
BOOKRUNNERS, THE MANAGING UNDERWRITER AND THE JOINT UNDERWRITERS HAVE NOT
AUTHORISED ANYONE TO PROVIDE ANY INFORMATION OR TO MAKE ANY REPRESENTATION NOT
CONTAINED IN THIS PROSPECTUS. ANY INFORMATION OR REPRESENTATION NOT CONTAINED IN THIS
PROSPECTUS MUST NOT BE RELIED UPON AS HAVING BEEN AUTHORISED BY OUR COMPANY, THE
PROMOTERS, THE SELLING SHAREHOLDERS, THE PRINCIPAL ADVISER, THE JOINT GLOBAL
CODRDINATORS, THE JOINT BOOKRUNNERS AND THE MANAGING UNDERWRITER AND THE JOINT
UNDERWRITERS OR ANY OF THEIR RESPECTIVE DIRECTORS OR ANY OTHER PERSONS INVOLVED IN |
OUR IPO. :




THIS PROSPECTUS CAN BE VIEWED OR DOWNLOADED FROM THE WEBSITE OF BURSA MALAYSIA
BERHAD AT www.bursamalaysia.com.

THIS PROSPECTUS HAS BEEN PREPARED IN THE CONTEXT OF AN IPO UNDER THE LAWS OF MALAYSIA.
IT DOES NOT COMPLY WITH THE LAWS OF ANY JURISDICTION OTHER THAN MALAYSIA, AND HAS NOT
BEEN AND WILL NOT BE LODGED, REGISTERED OR APPROVED PURSUANT TO OR UNDER ANY
APPLICABLE SECURITIES OR EQUIVALENT LEGISLATION OR BY ANY REGULATORY AUTHORITY OF ANY
JURISDICTION OTHER THAN MALAYSIA.

OUR SHARES HAVE NOT BEEN AND WILL NOT BE REGISTERED UNDER THE UNITED STATES OF
AMERICA (“US") SECURITIES ACT OF 1933, AS AMENDED ("US SECURITIES ACT"), AND MAY NOT BE
OFFERED, SOLD, PLEDGED OR TRANSFERRED WITHIN OR INTO THE US, EXCEPT PURSUANT TO AN
EXEMPTION UNDER THE US SECURITIES ACT. OUR SHARES ARE BEING OFFERED AND SOLD OUTSIDE
THE UNITED STATES IN RELIANCE ON REGULATION S UNDER THE US SECURITIES ACT AND WITHIN THE
UNITED STATES ONLY TO QUALIFIED INSTITUTIONAL BUYERS IN RELIANCE ON RULE 144A UNDER THE
US SECURITIES ACT.

OUR SHARES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE US SECURITIES AND EXCHANGE
COMMISSION, ANY STATE SECURITIES COMMISSION IN THE US OR ANY OTHER US REGULATORY
AUTHORITY, NOR HAVE ANY OF THE FOREGOING AUTHORITIES PASSED UPON OR ENDORSED THE
MERITS OF OUR IPO OR CONFIRMED THE ACCURACY OR ADEQUACY OF THIS PROSPECTUS. ANY
REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENCE IN THE US.

ELECTRONIC PROSPECTUS

THE CONTENTS OF THE ELECTRONIC PROSPECTUS AND THE COPY OF THIS PROSPECTUS
REGISTERED WITH THE SC ARE THE SAME. YOU MAY OBTAIN A COPY OF THE ELECTRONIC
PROSPECTUS FROM THE WEBSITES OF MALAYAN BANKING BERHAD AT www.maybank2u.com.my, CIMB
INVESTMENT BANK BERHAD AT www.eipocimb.com, CIMB BANK BERHAD AT www.cimbclicks.com.my, RHB
BANK BERHAD AT www.rhb.com.my, AFFIN BANK BERHAD AT www.affinOnline.com AND PUBLIC BANK
BERHAD AT www.pbebank.com.

THE INTERNET IS NOT A FULLY SECURE MEDIUM. YOUR INTERNET SHARE APPLICATION (AS DEFINED
HEREIN) MAY BE SUBJECT TO RISKS IN DATA TRANSMISSION, COMPUTER SECURITY THREATS SUCH
AS VIRUSES, HACKERS AND CRACKERS, FAULTS WITH COMPUTER SOFTWARE AND OTHER EVENTS
BEYOND THE CONTROL OF THE INTERNET PARTICIPATING FINANCIAL INSTITUTIONS (AS DEFINED
HEREIN). THESE RISKS CANNOT BE BORNE BY THE INTERNET PARTICIPATING FINANCIAL
INSTITUTIONS. IF YOU DOUBT THE VALIDITY OR INTEGRITY OF THE ELECTRONIC PROSPECTUS, YOU
SHOULD IMMEDIATELY REQUEST FROM US OR THE ISSUING HOUSE, A PAPER OR PRINTED COPY OF
THIS PROSPECTUS. IF THERE IS ANY DISCREPANCY BETWEEN THE CONTENTS OF THE ELECTRONIC
PROSPECTUS AND THE PAPER OR PRINTED COPY OF THIS PROSPECTUS, THE CONTENTS OF THE
PAPER OR PRINTED COPY OF THIS PROSPECTUS WHICH ARE IDENTICAL TO THE COPY OF THE
PROSPECTUS REGISTERED WITH THE SC SHALL PREVAIL.

IN RELATION TO ANY REFERENCE IN THIS PROSPECTUS TO THIRD PARTY INTERNET SITES (“THIRD
PARTY INTERNET SITES"), WHETHER BY WAY OF HYPERLINKS OR BY WAY OF DESCRIPTION OF THE
THIRD PARTY INTERNET SITES, YOU ACKNOWLEDGE AND AGREE THAT:

()  WE DO NOT ENDORSE AND ARE NOT AFFILIATED IN ANY WAY TO THE THIRD PARTY INTERNET
SITES. ACCORDINGLY, WE ARE NOT RESPONSIBLE FOR THE AVAILABILITY OF OR THE CONTENT
OR ANY DATA, FILES OR OTHER MATERIAL PROVIDED ON THE THIRD PARTY INTERNET SITES.
YOU BEAR ALL RISKS ASSOCIATED WITH THE ACCESS TO OR USE OF THE THIRD PARTY
INTERNET SITES;
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WE ARE NOT RESPONSIBLE FOR THE QUALITY OF PRODUCTS OR SERVICES IN THE THIRD PARTY
INTERNET SITES, PARTICULARLY IN FULFILLING ANY OF THE TERMS OF YOUR AGREEMENTS WITH
THE THIRD PARTY INTERNET SITES. WE ARE ALSO NOT RESPONSIBLE FOR ANY LOSS OR
DAMAGE OR COST THAT YOU MAY SUFFER OR INCUR IN CONNECTION WITH OR AS A RESULT OF
DEALING WITH THE THIRD PARTY INTERNET SITES OR THE USE OF OR RELIANCE ON ANY DATA,
FILE OR OTHER MATERIAL PROVIDED IN THE THIRD PARTY INTERNET SITES; AND

ANY DATA, FILE OR OTHER MATERIAL DOWNLOADED FROM THE THIRD PARTY INTERNET SITES IS
DONE AT YOUR OWN DISCRETION AND RISK. WE ARE NOT RESPONSIBLE, LIABLE OR UNDER
OBLIGATION FOR ANY DAMAGE TO YOUR COMPUTER SYSTEMS OR LOSS OF DATA RESULTING
FROM THE DOWNLOADING OF ANY SUCH DATA, INFORMATION, FILE OR OTHER MATERIAL.

WHERE AN ELECTRONIC PROSPECTUS IS HOSTED ON THE WEBSITE OF THE INTERNET PARTICIPATING
FINANCIAL INSTITUTION, YOU ARE ADVISED THAT:

U
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THE INTERNET PARTICIPATING FINANCIAL INSTITUTION IS ONLY LIABLE IN RESPECT OF THE
INTEGRITY OF THE CONTENTS OF AN ELECTRONIC PROSPECTUS, TO THE EXTENT OF THE
CONTENTS OF THE ELECTRONIC PROSPECTUS ON THE WEB SERVER OF THE INTERNET
PARTICIPATING FINANCIAL INSTITUTION WHICH MAY BE VIEWED VIA YOUR WEB BROWSER OR
OTHER RELEVANT SOFTWARE. THE INTERNET PARTICIPATING FINANCIAL INSTITUTION IS NOT
RESPONSIBLE FOR THE INTEGRITY OF THE CONTENTS OF AN ELECTRONIC PROSPECTUS WHICH
HAS BEEN OBTAINED FROM THE WEB SERVER OF THE INTERNET PARTICIPATING FINANCIAL
INSTITUTION AND SUBSEQUENTLY COMMUNICATED OR DISSEMINATED IN ANY MANNER TO YOU
OR OTHER PARTIES;

WHILE ALL REASONABLE MEASURES HAVE BEEN TAKEN TO ENSURE THE ACCURACY AND
RELIABILITY OF THE INFORMATION PROVIDED IN AN ELECTRONIC PROSPECTUS, THE ACCURACY
AND RELIABILITY OF AN ELECTRONIC PROSPECTUS CANNOT BE GUARANTEED BECAUSE THE
INTERNET IS NOT A FULLY SECURE MEDIUM; AND

THE INTERNET PARTICIPATING FINANCIAL INSTITUTION IS NOT LIABLE (WHETHER IN TORT OR
CONTRACT OR OTHERWISE) FOR ANY LOSS, DAMAGE OR COSTS, THAT YOU OR ANY OTHER
PERSON MAY SUFFER OR INCUR DUE TO, AS A CONSEQUENCE OF OR IN CONNECTION WITH ANY
INACCURACIES, CHANGES, ALTERATIONS, DELETIONS OR OMISSIONS IN RESPECT OF THE
INFORMATION PROVIDED IN AN ELECTRONIC PROSPECTUS WHICH MAY ARISE IN CONNECTION
WITH OR AS A RESULT OF ANY FAULT WITH WEB BROWSERS OR OTHER RELEVANT SOFTWARE,
ANY FAULT ON YOUR OR ANY THIRD PARTY'S PERSONAL COMPUTER, OPERATING SYSTEM OR
OTHER SOFTWARE, VIRUSES OR OTHER SECURITY THREATS, UNAUTHORISED ACCESS TO
INFORMATION OR SYSTEMS IN RELATION TO THE WEBSITE OF THE INTERNET PARTICIPATING
FINANCIAL INSTITUTION, AND/OR PROBLEMS OCCURRING DURING DATA TRANSMISSION WHICH
MAY RESULT IN INACCURATE OR [NCOMPLETE INFORMATION BEING DOWNLOADED OR
DISPLAYED ON YOUR PERSONAL COMPUTER.




Company No.: 262761-A

INDICATIVE TIMETABLE

An indicative timetable for our IPO is set out below:

Event Date
Opening of the Institutional Offering"” | 19 September 2013
Issuance of Prospectus/Opening of the Retail Offering 10.00 a.m., 19 September 2013
Closing of the Retail Offering 5.00 p.m., 27 September 2013
Closing of the Institutional Offering 1 October 2013
Price Determination Date 1 October 2013
Balloting of applications for the Offer Shares under the Retail 2 October 2013
Offering

Transfer of the Offer Shares to successful applicants 16 October 2013
Listing 18 October 2013
Note:

(1)  Other than the Institutional Offering to the Comerstone Investors. The master comerstone placing agreement
for the acquisition of the Offer Shares by the Comerstone Investors was entered into on 6 September 2013.

Applications for the Offer Shares offered under the Retail Offering will close at the time and on the date
stated above or such other date or dates as our Directors, the Selling Shareholders and the Managing
Underwriter may decide in their absolute discretion. The Institutional Offering will close on the date
stated above or such other date or dates as our Directors, the Selling Shareholders and the Joint Global
Coordinators may decide in their absolute discretion.

In the event that the closing date and/or time of either the Institutional Offering or the Retail Offering is
extended, the Price Determination Date and dates for the balloting, transfer of the Offer Shares and the
Listing may be extended accordingly. Any extension will be announced in widely circulated Bahasa
Malaysia and English daily newspapers within Malaysia.

All terms used in this Prospectus are defined under “Presentation of Financial and Other Information”,
“Definitions” and “Glossary of Technical Terms” commencing on pages x, xiv and xxiii, respectively.

(The rest of this page has been intentionally left biank)
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

All references to “our Company” or “WHB" in this Prospectus are to Westports Holdings Berhad. All
references to “our Group” or “WHB Group” in this Prospectus are to our Company and our subsidiaries
as a whole. References to “we”, “us”, “our” and "ourselves” are to our Company and where the context
requires, our Company and our subsidiaries.

All references to the “Selling Shareholders” are to PRSB, DISB, SASB, SPIH and LVSB and all
references to the “Promoters” are to PRSB, DISB, SASB, Tan Sri Datuk Gnanalingam a/l Gunanath
Lingam and Ruben Emir Gnanalingam Bin Abdullah.

- All references to “you” are to our prospective investors.

In this Prospectus, references to the “GOM” are to the Government of Malaysia and references to “RM” -
and “sen” are to the lawful currency of Malaysia. Any discrepancies in the tables between the amounts
listed and totals in this Prospectus are due to rounding. Other abbreviations used herein are defined in
the “Definitions” section and certain acronyms and technical terms used herein are defined in the
“Glossary of Technical Terms” section. Words denoting the singular shall include the plural and vice
versa and words denoting the masculine gender shall, where applicable, include the feminine gender
and vice versa. References to persons shall include companies and corporations.

Any reference to any provisions of the statutes, rules, regulations, enactments or rules of stock
exchange shall (where the context admits), be construed as a reference to provisions of such statutes,
rules, regulations, enactments or rules of stock exchange (as the case may be) as modified by any
written law or (if applicable) amendments or re-enactment to the statutes, rules, regulations, enactments
or rules of stock exchange for the time being in force.

Any reference to a time or date shall be a reference to Malaysian time and date, unless otherwise
stated.

References to the “LPD” in this Prospectus are to 26 August 2013, which is the latest practicable date
for certain information to be obtained and disclosed in this Prospectus prior to the registration of this
Prospectus with the SC. All of our operational data that are contained in this Prospectus is presented as
at 30 June 2013 unless otherwise stated.

The information on our website or any website directly or indirectly linked to such website is not
incorporated by reference into this Prospectus and should not be relied on.

This Prospectus includes statistical data provided by us and various third parties and cites third-party
projections regarding growth and performance of the industry in which we operate and our estimated
market share in the industry in which we operate. This data is taken or derived from information
published by industry sources and from our internal data. In each such case, the source is stated in this
Prospectus, provided that where no source is stated, it can be assumed that the information originates
from us. In particular, certain information in this Prospectus is extracted or derived from the Executive
Summary of the IMR Report prepared by Drewry Maritime Advisors for inclusion in this Prospectus. We
believe that the statistical data and projections cited in this Prospectus are useful in helping you
understand the major trends in the industry in which we operate. However, we, the Promoters, Selling
Shareholders, Principal Adviser, Joint Global Coordinators, Joint Bookrunners, Managing Underwriter
and Joint Underwriters and their respective advisers have not independently verified these data and
projections. None of our Company, the Promoters, Selling Shareholders, Principal Adviser, Joint Global
Coordinators, Joint Bookrunners, Managing Underwriter and Joint Underwriters and their respective
advisers make any representation as to the correctness, accuracy or completeness of such data and
projections and accordingly, you should not place undue reliance on the statistical data and projections
cited in this Prospectus.
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION (contd)

Similarly, third-party projections cited in this Prospectus are subject to significant uncertainties that could
cause actual data to differ materially from the projected figures. No assurances are or can be given that
the estimated figures will be achieved, and you should not place undue reliance on the third-party
projections cited in this Prospectus.

“EBITDA", as well as the related ratios presented in this Prospectus, are supplemental measures of our
performance and liquidity that are not required by or presented in accordance with the IFRS and the
MFRS. Furthermore, EBITDA is not a measure of our financial performance or liquidity under the IFRS
and the MFRS and should not be considered as an alternative to net income, operating income or any
other performance measures derived in accordance with the IFRS and the MFRS or as an alternative to
cash flows from operating activities or as a measure of liquidity. In addition, EBITDA is not a
standardised term, hence a direct comparison of EBITDA between companies may not be possible.
Other companies may caiculate EBITDA differently from us, limiting its usefulness as a comparative
measure.

We believe that EBITDA may facilitate comparisons of operating performance from period to period and
company to company by eliminating potential differences caused by variations in capital structures
(affecting interest expense and finance charges), tax positions (such as the impact on periods or
companies of changes in effective tax rates or net operating losses), the age and booked depreciation
and amortisation of assets (affecting relative depreciation and amortisation expenses). EBITDA has
been presented because we believe that it is frequently used by securities analysts, investors and other
interested parties in evaluating similar companies, many of whom present such non-IFRS and non-
MFRS financial measures when reporting their results. Finally, EBITDA is presented as a supplemental
measure of our ability to service debt. Nevertheless, EBITDA has limitations as an analytical tool, and
potential investors should not consider it in isolation from, or as a substitute for, analysis of our financial
condition or results of operations, as reported under the IFRS and the MFRS. Due to these limitations,
EBITDA should not be considered as a measure of discretionary cash availabie to invest in the growth
of our business.

(The rest of this page has been intentionally left blank)
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FORWARD-LOOKING STATEMENTS

This Prospectus includes forward-looking statements. All statements other than statements of historical
facts included in this Prospectus, including, without limitation, those regarding our financial position,
business strategies, prospects, plans and objectives for future operations, are forward-looking
statements. Such forward-looking statements involve known and unknown risks, uncertainties and other
factors which may cause our actual results, performance or achievements, or industry results to be
materially different from any future resuit, performance or achievements expressed or implied by such
forward-looking statements. Such forward-looking statements are based on numerous assumptions
regarding our present and future business strategies and the environment in which we will operate in the
future. Such forward-looking statements reflect our current views with respect to future events and are
not a guarantee of future performance. Forward-looking statements can be identified by the use of
forward-looking terminologies such as the words "may”, “will", “would”, “could”, “believe”, “expect”,
“anticipate”, “intend", “estimate’, “aim”, “plan”, “forecast” or similar expressions and include all
statements that are not historical facts. Such forward-looking statements include, without limitation,
statements relating to:

. our future overall business development and operations;

. our future financial performance and financing plans;

s  potential growth opportunities;

e our business strategies, trends and future plans;

s«  competitive position and effects of competition;

e  objectives of our Company for future operations;

. the general industry environment, including the demand and supply for our services; and

+ the regulatory environment and the effects of future regulation.

Actual results may differ materially from information contained in such forward-looking statements as a
result of a number of factors, including, without limitation:

 the continued availability of capital and financing;

. interest rates and foreign exchange rates;

e taxes and duties;

. fixed and contingent obligations and commitments;

. the competitive environment of the industry in which we operate;

. the activities and financial position of our customers, suppliers and other business partners;
 the general economic and business conditions;

+ the political, economic and social developments, and demand and supply for our services;
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FORWARD-LOOKING STATEMENTS (cont'd)

« delays, cost overruns, shortages in skilled and unskilled resources or other changes that impact the
execution of our expansion plans;

. significant capital expenditure requirements;

« future regulatory or government policy changes affecting us or the industry in which we operate;
 liability for remedial actions under environmental and/or health and safety regulations;

* the cost and availability of adequate insurance coverage;

e changes in accounting practices; and

e otherfactors wh'ich may or may not be within our control.

Additional factors that could cause our actual results, performance or achievements to differ materially
include, but are not limited to, those discussed in Section 5 of this Prospectus on “Risk Factors” and
Section 12.2 of this Prospectus on “Management's Discussion and Analysis of Financial Condition,
Results of Operations and Prospects”. We cannot give any assurance that the forward-looking
statements made in this Prospectus will be realised. Such forward-looking statements are made only as
at the LPD. Save as required by sub-section 238(1) of the CMSA and Paragraph 1.02 of the Prospectus
Guidelines (Supplementary and Replacement Prospectus), we expressly disclaim any obligation or
undertaking to release publicly any updates or revisions to any forward-looking statement contained in

this Prospectus to reflect any changes in our expectations with regard thereto or any change in events,
conditions or circumstances on which any such statement is based.

(The rest of this page has been intentionally left blank)
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The following terms in this Prospectus bear the same meanings as set out below unless the term is
defined otherwise or the context requires otherwise:

Act

ADA
AGM
Amlnvestment

Application Form

ATM

Bank Pembangunan
Board

BofAML

Bonus Issue

Bonus Shares
Bursa Depository or
Central Depository
Bursa Securities
CAGR

CDS

CFO

CMSA

Construction

Companies Act, 1965, as amended, supplemented or modified from
time to time and any re-enactment thereof

Authorised Depository Agent
Annual General Meeting
Aminvestment Bank Berhad

Application form for the application of the Offer Shares under the Retail
Offering accompanying this Prospectus

Automated teller machine

Bank Pembangunan Malaysia Berhad

Our Board of Directors

Merrill Lynch (Singapore) Pte. Ltd.

Bonus issue of 183,000,000 Bonus Shares on the basis of
approximately 1.56 Bonus Shares for every one (1) Pre-subdivided
WHB Share, which were credited as fully paid-up by way of capitalising
RM183,000,000 from our Company's retained earnings and share

premium, undertaken as part of the Pre-Listing Exercise

New Pre-subdivided WHB Shares issued and credited as fully paid-up
pursuant to the Bonus Issue

Bursa Malaysia Depository Sdn Bhd

Bursa Malaysia Securities Berhad
Compounded annual growth rate
Central Depository System

Certificate of fitness for occupation or certificate of completion and
compliance

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

Revenue recorded in accordance with IC Interpretation 12 in relation to

the construction of port related infrastructure under the Privatisation
Agreement
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Cornerstone Investors

Credit Suisse
Customs
DISB
Directors

Drewry Maritime Advisors

EBITDA

Electronic Prospectus

Electronic Share
-Application

Eligible Employees
EPS

EPU

Equity Guidelines

Facilitation Fund
Agreement

Final Retail Price

GOM

Goldman Sachs

HLIB

HPH

Collectively, Permodalan Nasional Berhad, Kumpulan Wang Persaraan
(Diperbadankan), Employees Provident Fund Board, RHB Investment
Management Sdn Bhd, Hwang Investment Management Bhd, Hong
Leong Assurance Berhad, AlA Bhd, Genesis Investment Management,
LLP, Utilico Emerging Markets Ltd

Credit Suisse (Singapore) Limited

Royal Malaysian Customs Department

Dinamik Imbangan Sdn Bhd

Directors of our Company

Drewry Maritime Services (Asia) Pte Ltd, an independent market
researcher '

Earnings before finance income and finance costs, taxation and
depreciation and amortisation

Copy of this Prospectus that is issued, circulated or disseminated via the
Internet, and/or an electronic storage medium, including but not limited
to CD-Roms or floppy disks

Application for the Offer Shares under the Retail Offering through a
Participating Financial Institution’s ATM

Eligible employees of our Group
Earnings per share
Economic Planning Unit - Prime Minister's Department Malaysia

Equity Guidelines issued by the SC, as amended, supplemented or
modified from time to time

The facilitation fund agreement dated 21 February 2012 (as
supplemented and amended by a supplemental agreement dated 23
July 2012) between the GOM, Bank Pembangunan and WMSB

Final price per Offer Share to be paid by investors pursuant to the Retail
Offering, equivalent to the Retail Price or the Institutional Price,
whichever is lower, to be determined on the Price Determination Date
Government of Malaysia

Goldman Sachs (Singapore) Pte.

Hong Leong Investment Bank Berhad (formerly known as MIMB
Investment Bank Berhad)

Hutchison Port Holdings Limited
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HSBC

Hutchison Group

HWL

iIC 12

ICULS
IFRS:

IMR Report

Institutional Offering

Institutional Price

International Placement
Agreement

Internet Participating
Financial Institution

Internet Share
Application

IPO

The Hongkong and Shanghai Banking Corporation Limited, Singapore
Branch

Collectively, HWL, its subsidiaries, associated companies and jointly
controlled entities

Hutchison Whampoa Limited

IC Interpretation 12 in relation to the construction of port related
infrastructure under the Privatisation Agreement and is recognised
based on the stage of completion of the work performed

Irredeemable convertible unsecured loan stocks
International Financial Reporting Standards

Independent market research report dated 26 August 2013 prepared by
Drewry Maritime Advisors

Offering of up to 710,890,000 Offer Shares at the Institutional Price,
subject to the clawback and reallocation provisions and the Over-
Allotment Option, to be offered to the following:

(i) Malaysian institutional and selected investors, including Bumiputera
investors approved by the MITI;

(i) foreign institutional and selected investors outside the United
States in reliance on Regulation S; and

(i) QIBs in the United States in reliance on Rule 144A or pursuant to
an applicable exemption from registration under the US Securities
Act

Price per Offer Share to be paid by investors pursuant to the Institutional
Offering which will be determined on the Price Determination Date by
way of bookbuilding

Placement agreement to be entered into between our Company, the
Selling Shareholders and the international placement managers named
therein, in respect of the placement of the Offer Shares offered under
the Institutional Offering to institutional and selected investors outside
Malaysia

The participating financial institution for the Internet Share Application
Application for the Offer Shares under the Retail Offering through an
Internet Participating Financial Institution

Initial public offering comprising the Offer for Sale of up to 813,190,000
Offer Shares :
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IPO Trust Scheme

ISPS Code
Issuing House or MIH

Joint Bookrunners

Joint Global Coordinators

Joint Underwriters
KNB

Lease Agreement

Listing

Listing Requirements

LME

LPD

LVSB

Malaysian Placement
Agreement

Malaysian Public

Managing Underwriter

Market Day

The trust scheme instituted by PRSB pursuant to a trust deed dated 5
September 2013 for the benefit of Eligible Employees who wish to
participate in our IPO

International Ship and Port Facility Security Code
Malaysian Issuing House Sdn Bhd

Collectively, Maybank IB, Credit Suisse, Goldman Sachs, BofAML,
HSBC and RHB

Collectively, Maybank IB, Credit Suisse and Goldman Sachs
Collectively, Maybank 1B, Aminvestment, RHB and HLIB
Khazanah Nasional Berhad -

The lease agreement dated 25 July 1994 (as supplemented and
amended by a supplemental lease agreement dated 27 March 1999 and
a second supplemental lease agreement dated 25 April 2013) between
PKA as the lessor and Kelang Multi Terminal Sdn Bhd (now known as
WMSB) as the lessee

Listing of and quotation for the entire existing issued and paid-up share
capital of our Company on the Main Market of Bursa Securities

Main Market Listing Requirements of Bursa Securities, as amended,
supplemented or modified from time to time

London Metal Exchange

26 August 2013, being the latest practicable date for certain information
to be obtained and disclosed in this Prospectus prior to the registration
of this Prospectus with the SC

Lankayan Ventures Sdn Bhd, a wholly-owned subsidiary of KNB

Placement agreement to be entered into between our Company, the
Selling Shareholders and the Malaysian placement managers named
therein, in respect of the placement of the Offer Shares offered under
the Institutional Offering to Malaysian institutional and selected
investors, including Bumiputera investors approved by the MITI

Malaysian citizens, companies, co-operatives, societies and institutions
incorporated or organised under the laws of Malaysia but excludes the
directors and the substantial shareholders of our Group, as well as their
associates

Maybank IB

A day on which Bursa Securities is open for trading in securities
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MAQIS
Maybank IB
MCCG 2012
MFRS

“MITI

MOF Inc. or Special
Shareholder:

MSA

MSA Termination

NA

National Development
Policy

NBV

Noble Cotton

Northport

Offer for Sale

Offer Shares

Official List of the Main
Market of Bursa
Securities

Over-Allotment Option

Over-Allotment Option
Providers

Malaysian Quarantine & Inspection Services
Maybank Investment Bank Berhad

Malaysian Code on Corporate Governance 2012
Malaysian Financial Reporting Standards
Ministry of International Trade and Industry

Minister of Finance, a body corporate established under the Minister of
Finance (Incorporation) Act, 1957

The management services agreement dated 1 January 2001 between
PRSB and Kelang Multi Terminal Sdn Bhd (now known as WMSB)

The termination of the MSA in conjunction with our Listing, whereupon
neither PRSB nor WMSB shall have any right against each other
pursuant to the MSA

Net assets
A policy established by the GOM in 1991 which sets out economic

initiatives and broad policies and strategies for the enhancement of
Malaysia's economic development

Net book value

Noble Cotton Pte Ltd

A port situated in Port Klang and operated by Northport (Malaysia) Bhd,
a wholly-owned subsidiary of NCB Holdings Berhad. The port includes
Southpoint (formerly known as Southport)

Offer for sale of up to 710,890,000 Offer Shares under the Institutional
Offering and 102,300,000 Offer Shares under the Retail Offering by the -
Selling Shareholders, subject to the terms and conditions of this
Prospectus

Existing WHB Shares to be offered by the Selling Shareholders pursuant
to this IPO

A list specifying all securities listed on Bursa Securities

An over-allotment option granted by the Over-Allotment Option
Providers to the Stabilising Manager (on behalf of the Placement
Managers) as set out in Section 4.3.4 of this Prospectus

Collectively, PRSB, SASB, SPIH and LVSB
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Participating Financial
Institution

PAT
PBT

PINK Application Form

PKA
PKFZ

Placement Managers

Placement Agreements

Port Authorities Act

Port Licence

Ports Privatisation Act
Pre-Listing Exercise
Pre-subdivided WHB
Shares

Price Determination Date

Principal Adviser

Privatisation Agreement

Promoters

A participating financial institution for the Electronic Share Application

Profit after taxation
Profit before taxation

Application form for the application of the Offer Shares under the Retail
Offering by the Eligible Employees, Directors and persons who have
contributed to the success of our Group, accompanying this Prospectus

Port Klang Authority
Port Klang Free Zone

Collectively, Maybank IB, Credit Suisse, Goldman Sachs, BofAML,
HSBC and RHB

Collectively, the International Placement Agreement and the Malaysian
Placement Agreement

Port Authorities Act, 1963 as amended, supplemented or modified from
time to time and any re-enactment thereof

The licence (including a supplemental licence) to operate, manage and
maintain the port operations that was issued to WMSB by the PKA
pursuant to the power and authority conferred to it under the Port
Authorities Act and the Ports Privatisation Act

Ports (Privatisation) Act, 1990 as amended, supplemented or modified
from time to time and any re-enactment thereof

Collectively, the Bonus Issue, Subdivision of Shares, Special Dividend
and Shares Subscription as set out in Section 6.2 of this Prospectus

Ordinary shares of RM1.00 each in WHB

The date on which the Institutional Price and the Final Retail Price will
be determined

Maybank 1B

The privatisation agreement dated 25 July 1994 (as supplemented and
amended by a supplemental agreement dated 27 March 1999 and a
second supplemental agreement dated 15 January 2010) between the
GOM, PKA and Kelang Multi Terminal Sdn Bhd (now known as WMSB)

Collectively, PRSB, DISB, SASB, Tan Sri Datuk Gnanalingam all
Gunanath Lingam and Ruben Emir Gnanalingam Bin Abdullah
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Prospectus Guidelines

PRSB
Puspakom

QIBs

Record of Depositors

Regulation S

Retail Offering

Retail Price

Retail Underwriting
Agreement

RHB

Rule 144A
SAC of the SC
SASB

SC

Scheme Shares

Selling Shareholders

Prospectus Guidelines - Equity issued by the SC under section 377,
paragraph 235(1)(f) and subsection 237(2) of the CMSA, as amended,
supplemented or modified from time to time

Pembinaan Redzai Sdn Bhd
Puspakom Sdn Bhd
Qualified institutional buyers, as defined in Rule 144A

A record of securities holders established by Bursa Depository pursuant
to the rules of Bursa Depository

Regulation S under the US Securities Act

Offering of 102,300,000 Offer Shares at the Retail Price, subject to the
clawback and reallocation provisions, to be allocated in the following
manner:

(i 34,100,000 Offer Shares reserved for application by the Eligible
Employees, Directors and persons who have contributed to the
success of our Group; and

(i) 68,200,000 Offer Shares for application by the Malaysian Public,
via balloting

The initial price of RM2.50 per Offer Share to be fully paid upon
application under the Retail Offering subject to the adjustment as
detailed in Section 4.7 of this Prospectus

The retail underwriting agreement dated 6 September 2013 between our
Company, the Selling Shareholders, the Managing Underwriter and the
Joint Underwriters in relation to the underwriting of the Offer Shares
under the Retail Offering

RHB Investment Bank Berhad

Rule 144 A under the US Securities Act

Shariah Advisory Council of the SC

Semakin Ajaib Sdn Bhd

Securities Commission Malaysia

Up to 8,000,000 Shares set aside by PRSB with the Trustee to be held
on trust and to be made available for the benefit of the Eligible
Employees as beneficiaries under the IPO Trust Scheme

Collectively, PRSB, DISB, SASB, SPIH and LVSB, being the parties
undertaking the Offer for Sale
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Share Lending
Agreement

Shares Subscription
SICDA

SIRIM

SMTN |

SMTN I

SMTN Programmes
SPIH

Special Dividend

Special Share
Sqm
Stabilising Manager

Subdivision of Shares

Trustee
UK

UKAS
US Securities Act

US or United States

The agreement to be entered into by the Over-Allotment Option
Providers and the Stabilising Manager under which the Over-Allotment
Option Providers will lend Shares to the Stabilising Manager to cover
over-allotments, if any

Subscription of 410,000,000 new Shares by PRSB and SPIH at an issue
price of RM1.80 for each new Share, undertaken as part of the Pre-
Listing Exercise

Securities Industry (Central Depositories) Act, 1991, as amended,
supplemented or modified from time to time and any re-enactment
thereof o
SIRIM Berhad

A 15-year Sukuk Musharakah Medium Term Note programme available
for the issuance of an aggregate nominal value of RM800.0 million

A 20-year Sukuk Musharakah Medium Term Note programme available
for the issuance of an aggregate nominal value of RM2.0 billion

Collectively, the SMTN | and SMTN Il

South Port Investment Holdings Limited

A special cash dividend payout by WHB of RM738,000,000 funded by
the dividend income receivable from WMSB, undertaken as part of the
Pre-Listing Exercise

One (1) special share of RM1.00 in WMSB held by MOF Inc.

Square metres

Maybank 1B

Subdivision of every one (1) Pre-subdivided WHB Share into ten (10)
Shares, undertaken as part of the Pre-Listing Exercise

Maybank Trustees Berhad
United Kingdom

Public Private Partnership Unit (Unit Kerjasama Awam Swasta) of the
Prime Minister's Department

United States Securities Act of 1933, as amended, supplemented or
modified from time to time and any re-enactment thereof

United States of America
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Westports

Westports Development
Plan

WHB or Company
WHB Group or Group
WHB Shares or Shares
CURRENCY

RM and sen

US$ or US Dollar
SUBSIDIARIES
WMSB

VTICM

An integrated port strategically located along the Asia-Europe and intra-
Asian shipping lanes within the Straits of Malacca, one of the busiest
waterways in the world located at Pulau Indah, Port Klang,
approximately 40 kilometres west of Malaysia's capital city of Kuala
Lumpur

The plan as issued by the PKA from time to time which sets out the
construction and development milestones for Westports

Westports Holdings Berhad
Collectively, WHB and its subsidiaries

Ordinary shares of RM0.10 each in our Company

Ringgit Malaysia and sen, the lawful currency of Malaysia

United States Dollar, the lawful currency of the United States

Westports Malaysia Sdn Bhd

Vehicle Transit Centre (Malaysia) Sdn Bhd (In Liquidation)

(The rest of this page has been intentionally left blank)
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GLOSSARY OF TECHNICAL TERMS

CFS

COSMOS
CT6

CT6 Phase |
CT6 Phase Il
CT7

CT8

CT9

e-Terminal
Plus

EDI system
EDI
Fastport
standard
IAPH
Import/Export
IT

MLO
Moves Per
Hour

NGCCS

OHSAS

reefer

Container freight station

The container terminal operating system developed by Cosmos N.V. and used by
Westports

Container terminal with a 600-metre berth and 24.3 hectares of container yard,
which became fully operational during the first quarter of 2013

Initial segment of CT6 which began construction in September 2010 and was
completed in October 2011

Final segment of CT6 which began construction in March 2012 and was completed
in March 2013

Additional planned 52.3 hectare container terminal with a 600-metre berth, currently
expected to be fully operational in 2015

Additional planned 58.5 hectare container terminal with a 600-metre berth, the
completion date for which is dependent on market conditions

Additional planned 58.7 hectare container terminal with a 600-metre berth, the
completion date for which is dependent on market conditions

Westports' customer portal which is an interactive digital delivery system that allows
customers to exchange information with Westports electronically

Electronic data interchange system

Electronic data interchange

Internally developed standards relating to conventional cargo created by WMSB to
incentivise its employees to perform efficiently by rewarding employees if certain
management-determined benchmarks are met or exceeded

International Association of Ports and Harbors

Import/export cargo, also known as “local” or “gateway” traffic

Information technology

Main line operator

Moves per hour, where a “move” generally entails movement of cargo from either a
vessel to the container yard or from the container yard to a vessel for subsequent

transportation

New Generation Conventional Cargo System, Westports' IT solution to cover the
automation of non-containerised cargo activities

Occupational Health and Safety Assessment Specification

Refrigerated container
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GLOSSARY OF TECHNICAL TERMS (cont'd)

RORO : Roll-on roll-off cargo service
RTG : Rubber tyred gantry crane
TEU . Twenty-foot equivalent unit

(The rest of this page has been intentionally left blank)
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1. CORPORATE DIRECTORY
DIRECTORS
Name Address Nationality Profession
Tan Sri Datuk Gnanalingam  No. 8, Dalaman Tunku Malaysian Company Director
a/l Gunanath Lingam Bukit Tunku
(Non-Independent Executive 50480 Kuala Lumpur
Chairman) Malaysia
Tan Sri Dato’ Nik Ibrahim No. 5, Jalan Penaga Malaysian Company Director
Kamil Bin Tan Sri Nik Anmad Taman Bandaraya
Kamil 59100 Kuala Lumpur
(Independent Non-Executive  Malaysia
Director)
Ruben Emir Gnanalingam Unit 82, Kiara Hills Malaysian Company Director
Bin Abdullah No. 1 Jalan 32/70A
(Chief Executive Officer) Taman Sri Hartamas
50480 Kuala Lumpur
Maiaysia
John Edward Wenham 15, Silver Terrace Road British Company Director
Meredith Bella Vista, House No. 1
(Non-independent Non- A Kung Wan, New Territories
Executive Director) Hong Kong
Ip Sing Chi 29A Horizon Drive Chinese Company Director
{Non-Independent Non- Chung Hom Kok
Executive Director) Hong Kong
Chan Chu Wei No.7,Jalan TR 2/3 Malaysian Company Director
{Non-Independent Non- Tropicana Golf & Country Resort
Executive Director) 47410 Petaling Jaya
Selangor Darul Ehsan
Malaysia
Dato’ Abdul Rahim Bin Abu 45, Jalan H-13, Phase 5 Malaysian Company Director
Bakar ' Taman Melawati
(Independent Non-Executive 53100 Kuala Lumpur
Director) Malaysia
Dato’ Yusli Bin Mohamed 49, Jalan Seri Beringin 2 Malaysian Company Director
Yusoff Bukit Damansara
(Independent Non-Executive 50490 Kuala Lumpur
Director) Malaysia
Jeyakumar a/l T Palakrishnar 7, Jalan SS3/60 Malaysian Advocate &
(Independent Non-Executive 47300 Petaling Jaya Solicitor and

Director)

Selangor Darul Ehsan
Malaysia

Company Director
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1. CORPORATE DIRECTORY (contd)

DIRECTORS (Cont'd)

Name Address Nationality Profession

Tan Sri Ismail Bin Adam No. 141, Jalan Athinahappan 1 Malaysian Company Director

(Independent Non-Executive  Taman Tun Dr. Ismail

Director) 60000 Kuala Lumpur

Malaysia

Kim, Young So Kwangjang Apt #5-702 Korean Company Director

{Independent Non-Executive  Yoido-Dong Youngdeungpo-Ku

Director) Seoul

Korea

AUDIT COMMITTEE

Name Designation Directorship

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

Tan Sri Dato’ Nik 1brahim Kamil Bin Member Independent Non-Executive

Tan Sri Nik Ahmad Kamil Director

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

REMUNERATION COMMITTEE

Name Designation Directorship

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

Tan Sri Nik Ahmad Kamil Director

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

Ruben Emir Gnanalingam Bin Member Chief Executive Officer

Abdullah

NOMINATION AND CORPORATE GOVERNANCE COMMITTEE

Name Designation Directorship

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

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

Jeyakumar &/I T Palakrishnar Member Independent Non-Executive

Director



Company No.: 262761-A

1. CORPORATE DIRECTORY (cont'd)

COMPANY SECRETARIES

REGISTERED OFFICE

HEAD/MANAGEMENT OFFICE

SELLING SHAREHOLDERS

Tai Yit Chan (MAICSA 7009143)
Tan Ai Ning (MAICSA 7015852)
Lot 6.05, Level 6, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya

Selangor Darul Ehsan

Malaysia

Telephone no.: +603 7720 1188
Fax. no.: +603 7720 1111

Lot 6.05, Level 6, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya

Selangor Darul Ehsan

Maiaysia

Telephone no.: +603 7720 1188
Fax. no.: +603 7720 1111

P.O. Box 266

Pulau Indah

42009 Port Klang
Selangor Darul Ehsan
Malaysia

Telephone no.: +603 3169 4000

Fax. no.: +603 3169 4119

Website address: www.westportsmalaysia.com
E-mail address: enquiries@westports.com.my

Pembinaan Redzai Sdn Bhd
62C, Jalan $521/62
Damansara Utama

47400 Petaling Jaya
Selangor Darul Ehsan
Malaysia

Dinamik Imbangan Sdn Bhd
62C, Jalan $521/62
Damansara Utama

47400 Petaling Jaya
Selangor Darul Ehsan
Malaysia

Semakin Ajaib Sdn Bhd
62C, Jalan SS21/62
Damansara Utama
47400 Petaling Jaya
Selangor Darul Ehsan
Malaysia
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1. CORPORATE DIRECTORY (cont'd)
SELLING SHAREHOLDERS : South Port Investment Holdings Limited
(Cont'd) 10" Floor, Ebene Heights Building
~ 34 Ebene Cybercity
Ebene
Mauritius

Lankayan Ventures Sdn Bhd

Level 33, Tower 2, Petronas Twin Towers
Kuala Lumpur City Centre

50088 Kuala Lumpur

Malaysia

PRINCIPAL BANKERS : Amlinvestment Bank Berhad
22" Floor, Bangunan AmBank Group
55 Jalan Raja Chulan
50200 Kuala Lumpur
Malaysia

Telephone no.: +603 2036 2633

Malayan Banking Berhad

Lot C1-1-0 & C1-1-1, Phase 1F1
Lebuh Batu Nilam

Bandar Bukit Tinggi 1

41400 Klang

Selangor Darul Ehsan

Malaysia

Telephone no.: +603 3325 1004

Standard Chartered Bank Malaysia Berhad
Level 13, Menara Standard Chartered
P.O. Box 13570

50814 Kuala Lumpur

Malaysia

Telephone no.; +603 2117 7777

AUDITORS AND REPORTING : KPMG

ACCOUNTANTS Level 10, KPMG Tower
8 First Avenue, Bandar Utama
47800 Petaling Jaya
Selangor Darul Ehsan
Malaysia

Telephone no.: +603 7721 3388
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1. CORPORATE DIRECTORY (cont'd)

LEGAL ADVISERS

PRINCIPAL ADVISER/
MANAGING UNDERWRITER

JOINT GLOBAL
COORDINATORS

To our Company as to Malaysian law
Kadir Andri & Partners

8" floor, Menara Safuan

80 Jalan Ampang

50450 Kuala Lumpur

Malaysia

Telephone no.; +603 2078 2888

To our Company as to United States and English law
Clifford Chance

28" Floor Jardine House

One Connaught Place

Hong Kong

Telephone no.: +852 2825 8888

To the Joint Global Coordinators, Joint Bookrunners,
Managing Underwriter and Joint Underwriters as to
Malaysian law

Albar & Partners

6" Floor, Faber Imperial Court

Jalan Sultan Ismail

50250 Kuala Lumpur

Malaysia

Telephone no.: +603 2078 5588

To the Joint Global Coordinators and Joint Bookrunners as to
United States federal securities law

Baker & McKenzie.Wong & Leow

8 Marina Boulevard

#05-01 Marina Bay Financial Center Tower 1

Singapore 018981

Telephone no.: +65 6338 1888

Maybank Investment Bank Berhad
32" Floor, Menara Maybank

100 Jalan Tun Perak

50050 Kuala Lumpur

Malaysia

Telephone no.: +603 2059 1888

Maybank Investment Bank Berhad
32™ Floor, Menara Maybank

100 Jalan Tun Perak

50050 Kuala Lumpur

Malaysia

Telephone no.: +603 2059 1888
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1. CORPORATE DIRECTORY (cont'd)
JOINT GLOBAL : Credit Suisse (Singapore) Limited
COORDINATORS (Cont’d) 1 Raffles Link
#03/#04-01 South Lobby
Singapore 039393

Telephone no.: +65 6212 2000

Goldman Sachs (Singapore) Pte.
1 Raffles Link

#07-01

Singapore 039393

Telephone no.: +65 6889 1000

JOINT BOOKRUNNERS : Maybank Investment Bank Berhad
32" Floor, Menara Maybank
100 Jalan Tun Perak
50050 Kuala Lumpur
Malaysia

Telephone no.: +603 2059 1888

Credit Suisse (Singapore) Limited
1 Raffles Link

#03/#04-01 South Lobby
Singapore 039393

Telephone no.: +65 6212 2000

Goldman Sachs (Singapore) Pte.
1 Raffles Link

#07-01

Singapore 039393

Telephone no.: +65 6889 1000

The Hongkong and Shanghai Banking Corporation Limited,
Singapore Branch

21 Collyer Quay

#09-02 HSBC Building

Singapore 049320

Telephone no.: +65 6216 9008
Merrill Lynch (Singapore) Pte. Ltd.
50 Collyer Quay

#14-01, OUE Bayfront

Singapore 049321

Telephone no.; +65 6678 0000
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JOINT BOOKRUNNERS (Cont'd) RHB Investment Bank Berhad
Level 10, Tower One
RHB Centre

Jalan Tun Razak
50400 Kuala Lumpur
Malaysia

Telephone no.: +603 9287 3888

JOINT UNDERWRITERS : Maybank Investment Bank Berhad
32" Floor, Menara Maybank
100 Jalan Tun Perak
50050 Kuala Lumpur
Malaysia

Telephone no.; +603 2059 1888

Aminvestment Bank Berhad

22" Floor, Bangunan AmBank Group
55 Jalan Raja Chulan

50200 Kuala Lumpur

Malaysia

Telephone no.: +603 2036 2633

RHB Investment Bank Berhad
Level 10, Tower One

RHB Centre

Jalan Tun Razak

50400 Kuala Lumpur
Malaysia

Telephone no.: +603 9287 3888

Hong Leong Investment Bank Berhad

(formerly known as MIMB Investment Bank Berhad)
Level 23, Menara HLA,

No. 3 Jalan Kia Peng,

50450 Kuala Lumpur

Malaysia

Telephone no.: +603 2168 1168

SHARE REGISTRAR : - Boardroom Corporate Services (KL) Sdn Bhd
Lot 6.05, Level 6, KPMG Tower
8 First Avenue, Bandar Utama
‘47800 Petaling Jaya
Selangor Darul Ehsan
Malaysia

Telephone no.: +603 7720 1188
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INDEPENDENT MARKET : Drewry Maritime Services (Asia) Pte Ltd
RESEARCHER 15 Hoe Chiang Road

#13-02 Tower Fifteen

Singapore 089316

Telephone no.: +65 6220 9890

TRUSTEE : For the IPO Trust Scheme
Maybank Trustees Berhad
8" Floor, Menara Maybank
100 Jalan Tun Perak
50050 Kuala Lumpur
Malaysia

Telephone no.: +603 2070 8833
ISSUING HOUSE : Malaysian Issuing House Sdn Bhd

Level 6, Symphony House

Pusat Dagangan Dana 1

Jalan PJU 1A/46

47301 Petaling Jaya

Selangor Darul Ehsan

Malaysia

Telephone no.: +603 7841 8000
LISTING SOUGHT : Main Market of Bursa Securities

SHARIAH STATUS : Approved by the SAC of the SC
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2. INTRODUCTION

This Prospectus is dated 19 September 2013.

Save as disclosed in this Prospectus, no securities will be allotted or issued on the basis of this
Prospectus later than 12 months after the date of this Prospectus.

We have registered this Prospectus with the SC. We have also lodged a copy of this Prospectus,
together with the Application Form, with the Registrar of Companies Malaysia who takes no
responsibility for their contents.

Pursuant to Section 14(1) of the SICDA, Bursa Securities has prescribed our Shares as a
“prescribed security”. Consequently, our Shares offered through this Prospectus will be
deposited directly with Bursa Depository and any dealing in our Shares will be carried out in
accordance with the SICDA and the rules of Bursa Depository. We will not issue any share
certificates to successful applicants.

On 20 August 2013, approval was obtained from the SC in respect of our IPO and the Listing. The
approval of the SC shall not be taken to indicate that the SC recommends our IPO or assumes
responsibility for the correctness of any statement made or opinion expressed or report contained in
this Prospectus. The SC has not, in any way, considered the merits of our Shares being offered for
investment. The SC is not liable for any non-disclosure on the part of our Company and takes no
responsibility for the contents of this Prospectus, makes no representation as to its accuracy or
completeness and expressly disclaims any liability for any loss you may suffer arising from or in
reliance upon the whole or any part of the contents of this Prospectus. On 26 July 2013, the SAC of
the SC classified our Shares as Shariah compliant based on our latest audited consolidated financial
information for the financial year ended 31 December 2012. This classification will remain valid from
the date of this Prospectus until the next Shariah compliance review is undertaken by the SAC of the
SC. Updates on the classification will be released in the updated list of Shariah-compliant securities
on the last Friday of the month of May and November of each year.

You are advised to make your own independent assessment of our Company and should rely
on your own evaluation to assess the merits and risks of our IPO and an investment in our
Company.

We have obtained the approval of Bursa Securities on 2 September 2013 for the admission of our
Shares to the Official List of the Main Market of Bursa Securities and the listing of and quotation for
our Shares, including the Offer Shares which are the subject of this Prospectus, on the Main Market of
Bursa Securities. Our Shares will be admitted to the Official List of the Main Market of Bursa
Securities and official quotation will commence upon receipt of confirmation from Bursa Depository
that all the Offer Shares have been credited into the respective CDS accounts of the successful
applicants and the notices of allotment have been despatched to all successful applicants. Admission
to the Official List of the Main Market of Bursa Securities shall not be taken as an indication of the
merits of our Company, our Shares or our IPO.

Pursuant to the Listing Requirements, at least 25% of the total number of Shares for which listing is
sought must be held by at least 1,000 public shareholders holding not less than 100 Shares each at
the point of our Listing. We expect to achieve this at the time of our Listing. If this requirement is not
met, we may not be allowed to proceed with our Listing. In such event, monies paid in respect of all
applications will be returned in full without interest and if such monies are not returned in full within 14
days after the Selling Shareholders becomes liable to do so, the provisions of sub-sections 243(2)
and 243(6) of the CMSA shall apply accordingly.
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2. INTRODUCTION (cont'd)

In the case of an application by way of Application Form, you should state your CDS account number
in the space provided in the Application Form. If you do not presently have a CDS account, you must
open a CDS account with an ADA before making an application for our Shares. For an application by
way of Electronic Share Application, only an applicant who has a CDS account number can make an
Electronic Share Application and you should furnish your CDS account number to a Participating
Financial Institution by way of keying in your CDS account number if the instructions on the ATM
screen at which you submit your Electronic Share Application requires you to do so. In the case of an
application by way of Internet Share Application, only an applicant who has a CDS account opened
with an Internet Participating Financial Institution can make an Internet Share Application. Your CDS
account number will automatically appear in the electronic IPO online Application Forms. A
corporation or institution cannot apply for our IPO Shares by way of Electronic Share Application or
Internet Share Application.

IN CONSIDERING THE INVESTMENT, IF YOU ARE IN ANY DOUBT AS TO THE ACTION TO BE
TAKEN, YOU SHOULD IMMEDIATELY CONSULT YOUR STOCKBROKERS, BANK MANAGERS,

SOLICITORS, ACCOUNTANTS OR OTHER PROFESSIONAL ADVISERS BEFORE APPLYING
FOR OUR SHARES.

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

SUMMARY

This summary highlights selected information from this Prospectus and may not contain all of
the information about our Company and our IPO which may be important to you. You should
read and understand the whole Prospectus before deciding whether to invest in our Shares.
You are advised to read the risk factors described in Section 5§ of this Prospectus for an
understanding of the risks associated with the investment in our Company.

341

Overview

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

In the Straits of Malacca, the main ports that handie Import/Export and/or transhipment
container cargo and compete with Westports are namely Northport, Port of Tanjung Pelepas
and Port of Singapore. All these ports are located in close proximity to the main shipping
route along the Straits of Malacca. Other than Northport, these ports have natural deep water
berths which allow them to accommodate large vessels. The southern approach into Port
Klang where Westports is located, has a channel of at least 17 metres, which is deeper than
the northern approach where Northport is located, which is only 12 metres deep. According to
Drewry Maritime Advisors, the deviation of Port Klang, Port of Tanjung Pelepas and Port of
Singapore from the main shipping route along the Straits of Malacca is approximately 12, 15
and nine (9) nautical miles, respectively. The lower the deviation, the more suitable a port's
location is to operate as a transhipment hub.

The location of Westports and its competitors along the Straits of Malacca can be seen below:

As shown above, there are two (2) port operators in Port Klang, namely WMSB and the
operator for Northport and by virtue of their location, WMSB and the operator for Northport
also provide container services for Import/Export and conventional cargo from the central
Peninsular Malaysia hinterland.
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SUMMARY (contd)

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

Since we began operations in 1996, we have grown our market share to 69% of container
traffic and 79% of the transhipment traffic in Port Klang in 2012 and 33% of container traffic in
Malaysia in 2012, according to Drewry Maritime Advisors, with transhipment of containers
comprising a majority of our traffic. Apart from our strategic position at the south of Port Klang
and the natural deep water channel that we benefit from which makes us attractive to MLOs
sailing large container ships, with our deep natural harbour and container berths in a
contiguous straight line, we can flexibly berth and handle containers for the largest vessels in
the world with capacities of up to 18,000 TEUs. The growth in our market share is also
enabled by our relative operating efficiency and reliability as our container terminals routinely
exceed 35 Moves Per Hour per crane for large vessels (vessels over 300 metres in length).
Further, we offer established global and regional connectivity to more than 350 ports around
the world with approximately 75 main line services calling at our port, complemented by
approximately 65 feeder services, all of which are independently operated by 48 lines.

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

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

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

Refer to Sections 6 and 7 of this Prospectus for further information on our Group.
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Company No.: 262761-A

3. SUMMARY (contd)
3.2 Competitive strengths
3.2.1 Strategically located to handle both transhipment traffic in the Straits of Malacca
serving Asia-Europe and intra-Asia shipping lanes, as well as Import/Export traffic for
Peninsular Malaysia.
3.2.2 Advantageous geographic attributes.
3.2.3 Leading market position in Port Klang, with secured long-term concession and strong
expansion potential.
3.24 Established global and regional connectivity.
3.2.5 Strong track record of operational excellence and financial profitability.
3.26 Long-term relationships with customers and other stakeholders, and differentiated
quality service ensuring customer satisfaction and loyalty.
3.2.7 Experienced management team with proven track record, backed by reputable
shareholders.
Refer to Section 7.2 of this Prospectus for further information on our competitive strengths.
33 Strategies and future plans

3.3.1

332

Increase throughput to our port by:

(i) capitalising on continued growth in container traffic through the Straits of
Malacca;
(i) attracting transhipment activities of key shipping line customers and growing

the regional feeder network to further improve connectivity and drive growth
in transhipment volumes;

(iii) strengthening our position as the preferred gateway of Malaysia;

(iv) enhancing overall customer value proposition and customer satisfaction to
promote customer loyalty; and

(v) anchoring the distribution hub activities of shippers globally within or near
Westports to increase cargo flow.

increase capacity and improve operational efficiency, financial profitability and long-
term sustainability of business by:

(i) making timely investments in new infrastructure, equipment and technologies
to increase throughput capacity, improve productivity and cost efficiencies,
and enhance our capability to handle increasing vessel sizes;

(i) focusing on optimising operating efficiency and employee productivity to
ensure sustainable and profitable growth;

(iii) achieving a more flexible cost structure through selective outsourcing; and
(iv) continuing to invest in training and succession planning, and offer excellent

career development opportunities to our staff to be the employer of choice in
the port industry.

13
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3. SUMMARY (contq)
Refer to Section 7.3 of this Prospectus for further information on our strategies and future
plans.

3.4 Risk factors

Before investing in our Shares, you should pay particular atftention to the fact that, to a large
extent, our Group and our operations are governed by the legal, regulatory and business
environment in Malaysia, which may in some aspects differ from those which prevail in other
countries. Our business is subject to a number of factors, many of which are beyond our
control. Prior to making an investment decision, you should carefully consider, along with the
other matters set out in this Prospectus, the risks and investment considerations set out
below. The risks and investment considerations set out below are not an exhaustive list of all
the risks and challenges that we are currently facing or that may develop in the future.
Additional risks, whether known or unknowr, may in the future have a material and adverse
effect on us or our Shares.

3.41 Risks relating to our business

(i) Our business is highly dependent on global trading volumes, regional and
global economic, financial and political conditions.

(i) We are dependent on a small number of customers for a significant portion of
"~ our business.

iii) We may face risks associated with debt financing and the debt covenants
which could limit or affect our operations.

(iv) We are exposed to credit risk with respect to our customers and our business
could be adversely affected if our customers default on their obligations.

(v) Our business requires éigniﬂcant periodic capital expenditure and we may not
be able to secure funding as necessary or on desirable terms.

(vi) We are exposed to certain risks in respect of the expansion of our existing
terminals and port facilities and the development and construction of new
terminals and port facilities. ‘

(vii) We face significant competition in the container terminal industry which could
adversely affect our ability to maintain or increase our market share and
profitability.

(vili)  Our results of operations may fluctuate significantly as a result of the
seasonality of the shipping industry.

(ix) Our inability to successfully implement our expansion plans and effectively
manage our growth strategy could have an adverse effect on our business,
results of operations and financial condition.

(x) Rising costs of fuel and electricity may affect us.

(xi) Increases in our costs may materially and adversely affect our operating
results if we are unable to pass on such increases to our customers through
an increase in tariffs in a timely manner.
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3. SUMMARY (cont'd)

(xii)

(xvi)

(xvii)

(xviii)

(xix)
(xx)
(xxi)
(o
(xxiii)

(xxiv)

(xxv)
(xxvi)

(xxvii)

(xxviii)

(xxix)

Our operations are dependent on the availability of good road and rail
connectivity and any disruption in the operation of or delays in the
improvements to the road and rail network may have an adverse effect on
our business and results of operations.

Changes in technology or improper maintenance may render our current
equipment obsolete or require us to make substantial capital investments.

Our IT systems which operate the terminal facilities may be subject to failure,
which could result in delays to our operations.

We rely on third party vendors for certain port operations which may be
subject to interruption.

We may not maintain sufficient insurance coverage for the risks associated
with the operation of our business.

Upgrading or repairs to the container terminals may disrupt our operations.

We are required to have a number of approvals, licences, registrations,
permits and property rights for our business from various regulatory
authorities as well as under the Privatisation Agreement, and the failure to
obtain or renew them in a timely manner may adversely affect our operations.

Our inability to maintain the Privatisation Agreement may adversely affect our
financial condition and results of operations.

Our operations are subject to extensive enwronmental health, safety and
other related regulations.

We may handle goods that are hazardous, which could result in spills and/or
environmental damage.

Our business and facilities may be adversely affected by severe weather
conditions or natural disasters in Malaysia or elsewhere.

Our operations depend on the adequate and timely supply of spare parts and
equipment at acceptable prices and quality.

We are exposed to certain operational risks relating to work stoppages.

Certain tax incentives or exemptions from the GOM may no longer be
available to us in the future.

Fluctuations in currency exchange rates may have an adverse effect on our
results of operations.

Our key management team and other key personnel in our business units are
critical to our continued success and the loss of, or the inability to attract and
retain, such personnel in the future could harm our business.

The GOM (through MOF Inc.) by virtue of the Special Share may have
interests which conflict with those of our shareholders.

Any change in government control or regulations may have an adverse effect
on our financial condition.
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3. SUMMARY (cont'd)

3.4.2

343

(xxx) The pro forma financial information contained in this Prospectus may not
accurately reflect our historical financial position, results of operations and
cash flows.

(xxxi) Forward-looking statements in this Prospectus may not be accurate and are
subject to uncertainties and contingencies.

(xxxii) Terrorist acts and other catastrophic events may affect our operations.

(xxxiii) Certain of our structures that we currently use do not have the requisite
CFOs, which may adversely affect our operations.

Refer to Section 5.1 of this Prospectus for further information on risks relating to our
business.

Risks relating to the port industry

(i) We rely on security procedures carried out at other port facilities and by our
shipping line customers, which are outside our control.

(ii) Additional security requirements may increase our operating costs and
restrict our ability to conduct our business.

Refer to Section 5.2 of this Prospectus for further information on risks relating to the
port industry.

Risks relating to our Shares

(i) Future issuance or sales, or market perception of sales, of substantial
amounts of our Shares or other securities relating to our Shares in the public
market could materially and adversely affect the prevailing market price of
our Shares following our IPO.

(ii) Ownership and control by our existing shareholders.

(iii) There has been no prior market for our Shares and it is uncertain whether a
market will ever develop or, if a market does develop, whether it will be
sustained.

(iv) Our Share price and trading volume may be volatile.

(v) We cannot assure you that we will declare and distribute any dividends in the
future.

(vi) There may be a delay in our Listing or failure to list our Shares.

(vii) Because the Retail Price and the Institutional Price are higher than our NA
value per Share, purchasers of our Shares will experience immediate and
substantial dilution and purchasers of our Shares may experience further
dilution if we issue additional Shares in the future.

(viii)  Future fundraising may dilute shareholders’ equity or restrict our operations.

Refer to Section 5.3 of this Prospectus for further information on risks relating to our
Shares.
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SUMMARY (cont'd)

3.5

Summary historical consolidated financial data

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

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

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

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

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

Revenue™........cocveeevennecreeneieenas 998,548 1,387,374 1,492,262 629,775 750,084
Cost of sales™ .....ooorverriireeerern. (434,756)  (782,757) (823,489) _ (301,181) (402,182)
Gross Profit .c.cooeeeeerreeecesreeneeennees 563,792 604,617 . 668,773 328,594 347,902
Other iNCOME ..ucvivveeciericreereerccee s 39,944 14,591 13,734 7,763 35,982
Administrative expenses.......cccc........ (68,074) (81,504) (72,585) (35,920) (41,206)
Other eXpenses..........covvrverereererenees (107,420)  (124,754)  (125,509) (62,221) (67,267)
Results from operating activities....... 428,242 412,950 484,413 238,216 . 275411
Finance iNCOME........ccovrveviierenenranaens 7,196 6,977 7,119 3,697 4,789
FiNance COStS.....cverurvrevreieeserenensns (49,845)  (54,873) (56,859) (28,612) _ (28,256)
Profit before taX....c.cccevvveeneeecieenninnns 385,593 365,054 434,673 213,301 251,944
TEX EXPENSE -vvevverererereversrensonseseens (100,737) (48,581) (73,713) (51,388) (63,548)
Profit for the year/period .................. 284,856 316,473 360,960 161,913 198,396
Other comprehensive income,

net of tax

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

COMPANY e seeomeereer e 284,856 _ 318,116 _ 359,317 _ 160,270 _ 198,396
Other summary financial data:
EBITDAP ..., 545,801 527,968 597,646 293,169 336,258
Gross profit margin (including

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

Construction revenue) (%)............ 57.8 54.2 54.5 54.7 54.1
PBT Margin (%) c..oeeeveeeeveereverarsenenns 38.6 26.3 29.1 33.9 33.6
PAT margin (%) cveeeeveeeeeeeernre e 28.5 22.8 24.2 25.7 26.4
EBITDA margin (including

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

Construction revenue) (%)............ 56.0 47.3 48.7 48.8 52.3
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3. SUMMARY (cont’d)

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

(RM’000) (RM'000) (RM’000) (RM’000) (RM '000)
No. of ordinary shares of RM1.00

each inissue (000).........c.ccceennen. 117,000 117,000 117,000 117,000 117,000
NA e 1,311,837 1,328314 1,488,029 1,387,257 1,515,623
NA per share (RM)........cccoocvevenneene 11.21 11.35 12.72 11.86 12.95
Gross EPS™ (sen)......ccooevvuveceennne. 329.57 312.01 371.52 182.31 215.34
Net EPS™ (sen)......c.ccvveeevecrevennne. 243.47 270.49 308.51 138.39 169.57
Net dividends per share (RM)......... 1.1 26 1.7 0.9 1.5
Notes:

(1) The following table sets forth the breakdown of revenue and cost of sales after taking into

account the revenue and cost attributable to Construction:

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

(RM’000) (RM’000) (RM ’000) (RM’000) (RM '000)
Revenue (including
Construction revenue)... 998,548 1,387,374 1,492,262 629,775 750,084

Cost of sales (including
Construction cost) ......... (434,756)  (782,757) (823,489) (301,181)  (402,182)

Revenue (excluding
Construction revenue) ... 974,954 1,115330 1,226,165 600,545 642,758

Cost of sales (excluding
Construction cost) ......... (411,162) (510,713)  (557,392) (271,951)  (294,856)

(2) EBITDA represents eamings before finance income and finance costs, taxation, depreciation
and amortisation. The table below sets forth a reconciliation of our profit for the year to
EBITDA.

Audited Unaudited Audited

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

(RM’000) (RM’000) (RM’000) (RM’000) (RM '000)

PAT ..o e 284,856 316,473 360,960 161,913 198,396
Tax eXpense...........ccoeeveeenns 100,737 48,581 73,713 51,388 53,548
PBT ..o 385,593 365,054 434,673 213,301 251,944
Finance income................... (7,196) (6,977) (7,119) (3,697) (4,789)
Finance costs..........ccceeeneeee 49,845 54,873 56,859 28,612 28,256
Depreciation and

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

18



3.

Company No.: 262761-A

SUMMARY (cont'd)

3.6

EBITDA, as well as the related ratios presented in this Prospectus, are supplemental measures
of our performance and liquidity that are not required by or presented in accordance with
MFRS and IFRS. Furthernore, EBITDA is not a measure of our financial performance or
liquidity under MFRS and IFRS and should not be considered as an altemative to net income,
operating income or any other performance measures derived in accordance with MFRS and
IFRS or as an altemnative to cash flows from operating activities or as a measure of liquidily. In
addition, EBITDA is not a standardised term, and hence, a direct comparison of EBITDA
between companies may not be possible. Other companies may calculate EBITDA differently
from us, limiting its usefulness as a comparative measure.

(3) Computed based on the PBT of our Group divided by 117,000,000 ordinary shares of RM1.00
each in WHB.

(4) Computed based on the PAT of our Group divided by 117,000,000 ordinary shares of RM1.00
each in WHB.

Summary pro forma consolidated statement of financial position data

The summary pro forma consolidated statement of financial position data has been derived
from the pro forma consolidated financial information set out in Section 12.5 of this
Prospectus, using historical financial statements that were prepared in accordance with
MFRS and IFRS and in a manner consistent with both the format of the financial statements
and the accounting policies of our Company and, where appropriate, of our subsidiaries,
except as disclosed in Section 12.5 of this Prospectus.

The summary pro forma consolidated statement of financial position data as at 30 June 2013
has been prepared for illustrative purposes only to show the effects on our historical
consolidated statement of financial position as at 30 June 2013 based on the assumption that
the MSA Termination (the effects of which have been recognised on 1 January 2013), the
recognition of the interim single tier dividend amounting to RM148,590,000 in respect of the
year ending 31 December 2013 and the following transactions have been effected as at 30
June 2013:

(i) the Pre-Listing Exercise;

(i) the IPO; and

(iii) the Listing.

The summary pro forma consolidated statement of financial position data should be read in
conjunction with the Reporting Accountants' Letter on the Pro Forma Consolidated Financial

Information as at 30 June 2013 and the notes thereto as set out in Section 12.5 of this
Prospectus.

(The rest of this page has been intentionally left blank)
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SUMMARY (cont'd)
Historical
(Audited) Pro Formal Pro Formall Pro Formalll
After
Pro Formal,
interim After
As at After dividend® and  Pro Forma ll
30 June MSA Pre-Listing and
2013 Termination Exercise our PO
(RM '000) (RM ’000) (RM ’'000) (RM '000)
NON-CURRENT ASSETS
Property, plant and equipment........... 1,051,105 1,061,105 1,051,105 1,051,105
Concession assets ..........ccceeeevevvennnn. 1,698,498 1,698,498 1,698,498 1,698,498
TOTAL NON-CURRENT ASSETS.... 2,749,603 2,749,603 2,749,603 2,749,603
CURRENT ASSETS
Trade and other receivables.............. 224 084 224,084 224,084 224,084
Cash and cash equivalents................ 212,328 226,596 78,006 66,002
TOTAL CURRENT ASSETS............. 436,412 450,680 302,080 290,086
TOTAL ASSETS ooomooeeeeeeeoeeeeeeeeeeo 3,186,015 3,200,283 3,051,693 3,039,689
EQUITY
Share capital .........ccoccvveeeeniecreenneecnn. 117.000 117,000 341,000 341,000
Share premium ........cccceceeecvereeniienennn. 34,000 34,000 697,000 697,000
RESEIVES ......oevvvrirrcricreeniee e 1,364,623 1,386,766 351,176 339,172
TOTAL EQUITY ....rececmerrrcraccsancnrisees 1,615,623 1,637,766 1,389,176 1,377,172
NON-CURRENT LIABILITIES
BOIMOWINGS.....ooeereeriereeineenereeenraeeeens 700,000 700,000 700,000 700,000
Employee benefits.................oeeene. 9,589 9,589 9,589 9,689
Deferred tax liabilities 230,292 230,292 230,292 230,292
Provision for concession liability ........ 413,950 413,950 413,950 413,950
TOTAL NON-CURRENT
LIABILITIES ...... 1,353,831 1,353,831 1,353,831 1,353,831
CURRENT LIABILITIES
Trade and other payables 244172 228,916 228916 228,916
Tax payable........ccccceeeuneeee. 23,323 30,704 30,704 30,704
Provision for concession liability ........ 49,066 49,066 49,066 49,066
TOTAL CURRENT LIABILITIES....... 316,561 308,686 308,686 308,686
TOTAL LIABILITIES. .......cccvecernccreenane 1,670,392 1,662,517 1,662,517 1,662,517
TOTAL EQUITY AND LIABILITIES .. 3,186,015 3,200,283 3,051,693 3,039,689
NA attributable to equity holders of
our Company per ordinary share
RMY e 12.95 13.14 0.41 0.40
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3. SUMMARY (cont'd)
Notes:
(1)  Computed based on the NA attributable to equity holders of our Company over number of shares.
(2) The interim single tier dividend amounting fo RM148,590,000 in respect of the year ending 31
December 2013 paid from the cash and bank balances of our Company.
3.7 Capitalisation and indebtedness

The following information shouid be read in conjunction with the Reporting Accountants’
Letter on the Pro Forma Consolidated Financial Information as at 30 June 2013 and the notes
thereto and the Accountants’ Report set out in Sections 12.5 and 13 of this Prospectus,
respectively.

The following table sets out our historical consolidated and pro forma capitalisation and
indebtedness information as at 30 June 2013 based on our historical consolidated statement
of financial position and our pro forma consolidated financial information as at 30 June 2013
as set out in Sections 13 and 12.5 of this Prospectus, respectively. The pro forma financial
information below does not represent our actual capitalisation and indebtedness as at 30
June 2013 and is provided for illustrative purposes only.

Historical
(Audited) Pro Formal Pro Formall Pro Formalll
After Pro
Formal,
interim
dividend® and After Pro
As at 30 June After MSA Pre-Listing Forma ll and
2013 Termination Exercise . ourlPO
(RM ’000) (RM ’000) (RM ’000) (RM '000)
Indebtedness
Long-term debt
Secured
SMTN o 700,000 700,000 700,000 700,000
Total indebtedness................ 700,000 700,000 700,000 700,000
Total shareholders’ equity.... 1,515,623 1,537,766 1,389,176 1,377,172
Total capitalisation and
indebtedness..........cccovuneee 2,215,623 2,237,766 2,089,176 2,077,172
Gearing ratio (times)'" .......... 0.46 0.46 0.50 0.51
Notes:

(1)  Computed based on total indebtedness over total shareholders’ equity.

(2)  The intenim single tier dividend amounting to RM148,590,000 in respect of the year ending 31
December 2013 paid from the cash and bank balances of our Company.
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3. SUMMARY (cont'd)
3.8 Particulars of our IPO

IPO : Comprising the Institutional Offering and the Retail Offering.

Institutional Offering : Offering of up to 710,890,000 Offer Shares at the Institutional
Price, to the following:

(i) Malaysian institutional and selected investors
(including Bumiputera investors approved by the MiTI);

(i) foreign institutional and selected investors outside the
United States in reliance on Regulation S; and

(i) QIBs in the United States in reliance on Rule 144A or
pursuant to applicable exemption from registration
under the US Securities Act.

Retail Offering : Offering of 102,300,000 Offer Shares at the Retail Price to
the Eligible Employees, Directors and persons who have
contributed to the success of our Group and the Malaysian
Public.

Refer to Section 4.3 of this Prospectus for further information on our IPO.

3.9 Utilisation of proceeds

As our Company will not be issuing any new Shares under our IPO, we will not receive any

proceeds from our IPO. Our Board is of the view that our Company presently does not require

additional equity funding for our business. Refer to Sections 12.2.6(i) and 12.2.9 of this

Prospectus for details on our Group’s sources and availability of funds for our business

operations and expansion plan.

The gross proceeds from our IPO of up to RM2.03 billion (on the assumption that the

Institutional Price is equivalent to the Retail Price) will accrue entirely to the Selling

Shareholders and will be utilised by the Selling Shareholiders.

3.10 Dividend policy

It is the policy of our Board in recommending dividends to allow shareholders to participate in
our profits, as well as to retain adequate reserves for our future growth.

The declaration of interim dividends and the recommendation of final dividends are subject to
the discretion of our Board and any final dividend for the year is subject to our sharehoiders’
approval. However, our ability to pay dividends or make other distributions to our
shareholders will depend upon a number of factors, including:

(i) the level of our cash, gearing, return on equity and retained earnings;
(ii) our expected financial performance;
(iii) our projected levels of capital expenditure and other investment plans;

(iv) our working capital requirements; and

(v) our existing and future debt obligations.

22



Company No.: 262761-A

SUMMARY (cont'd)

We propose to pay dividends out of cash generated from our operations after setting aside
necessary funding for capital expenditure and working capital requirements. As part of this
policy, our Company targets a dividend payout ratio of not less than 75% of our consolidated
profit attributable to our equity holders under MFRS and IFRS, beginning 1 January 2013.

You should note that this dividend policy merely describes our Company's present intention
and shall not constitute legally binding statements in respect of our Company's future
dividends that are subject to modification at our Board's discretion.

As we are a holding company and we conduct substantially all of our operations through
WMSB, our Company's income, and therefore our ability to pay dividends, is dependent upon
the dividends and other distributions that we receive from WMSB. The ability of WMSB to pay
dividends or make other distributions to us in the future will depend upon its distributable
profits, operating results, earnings, capital expenditure plans, general financial condition,
compliance with certain financial covenants under certain debt facilities entered into by
WMSB and other factors that the board of directors of WMSB deem relevant. Dividends may
only be paid out of distributable reserves and under certain circumstances, legal and
contractual restrictions may limit our ability to obtain cash from WMSB.

No inference should be made from any of the foregoing statements as to our actual
future profitability or our ability to pay dividends in the future. Refer to Section 5.3.5 of
this Prospectus for the factors which may affect or restrict our ability to pay dividends.

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

23



Company No.; 262761-A

DETAILS OF OUR IPO

4.1

4.2

Opening and closing of applications
Application for the Offer Shares under the Retail Offering will open at 10.00 a.m. on 19
September 2013 and will remain open until 5.00 p.m. on 27 September 2013 or such other

date or dates as our Directors, the Selling Shareholders and the Managing Underwriter may
decide in their absolute discretion.

Indicative timetable

An indicative timetable for our IPO is set out below:

Event Date
Opening of the Institutional Offering'” 19 September 2013
Issuance of Prospectus/Opening of the Retail Offering 10.00 a.m., 19 September 2013
Closing of the Retail Offering 5.00 p.m., 27 September 2013
Closing of the Institutional Offering 1 October 2013
Price Determination Date 1 October 2013
Balloting of applications for the Offer Shares offered under the 2 October 2013
Retail Offering

Transfer of the Offer Shares to successful applicants 16 October 2013
Listing 18 October 2013
Note:

(1) Other than the Institutional Offering to the Comerstone Investors. The rﬁaster comerstone

placing agreement for the acquisition of the Offer Shares by the Comerstone Investors was
entered into on 6 September 2013.

Applications for the Offer Shares under the Retail Offering will close at the time and on the
date as stated above or such other date or dates as our Directors, the Selling Shareholders
and the Managing Underwriter may decide in their absolute discretion. The Institutional
Offering will close on the date as stated above or such other date or dates as our Directors,
the Selling Shareholders and the Joint Global Coordinators may decide in their absolute
discretion.

In the event that the closing date and/or time of either the Institutional Offering or the Retail
Offering is extended, the Price Determination Date and dates for the balloting, transfer of the
Offer Shares and the Listing may be extended accordingly. Any extension will be announced
in widely circulated Bahasa Malaysia and English daily newspapers within Malaysia.
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DETAILS OF OUR IPO (cont'd)

4.3

Particulars of our IPO

Our IPO is subject to the terms and conditions of this Prospectus and upon acceptance, the
Offer Shares are expected to be allocated in the manner described below, subject to the
clawback and reallocation provisions and the Over-Allotment Option as set out in Sections
4.3.3 and 4.3.4 of this Prospectus respectively.

Our IPO consists of the Institutional Offering and the Retail Offering, totalling up to
813,190,000 Offer Shares. For the avoidance of doubt, the Offer Shares offered under the
Institutional Offering and the Retail Offering do not include the Shares to be offered under the
Over-Allotment Option.

4,31

Institutional Offering

The Selling Shareholders are offering up to 710,890,000 Offer Shares, representing
up to 20.8% of the issued and paid-up share capital of our Company, to be allocated
in the following manner:

(i) 392,150,000 Offer Shares, representing 11.5% of the issued and paid-up
share capital of our Company to Bumiputera investors approved by the MITI;

(i) 318,740,000 Offer Shares, representing 9.3% of the issued and paid-up
share capital of our Company to the following persons:

(a) Malaysian institutional and selected investors (other than Bumiputera
investors approved by the MITI);

(b) foreign institutional and selected investors outside the United States
in reliance on Regulation S; and

(©) QIBs in the United States in reliance on Rule 144A or pursuant to
applicable exemption from registration under the US Securities Act.

As part of the Institutional Offering, the Company and the Selling Shareholders had
on 6 September 2013 entered into a master cornerstone placing agreement with the
Cornerstone Investors whereby the Cornerstone Investors have agreed to acquire
from the Selling Shareholders, subject to the terms of the individual cornerstone
placing agreements, an aggregate of 340,000,000 Shares, representing
approximately 10% of the issued and paid-up share capital of our Company at the
price as stipulated under the individual cornerstone placing agreements.

The cornerstone placing agreements are conditional upon, inter alia, the Retail

Underwriting Agreement and the Placement Agreements being entered into and not
having been terminated pursuant to the respective terms.
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4.3.2 Retail Offering

The Selling Shareholders are offering 102,300,000 Offer Shares, representing 3.0%
of the issued and paid-up share capital of our Company, to be allocated in the
following manner:

(i) 34,100,000 Offer Shares, representing 1.0% of the issued and paid-up share
capital of our Company have been reserved for application by the Eligible
Employees, Directors and persons who have contributed to the success of
our Group. Details of the allocation to Eligible Employees, Directors and
persons who have contributed to the success of our Group are set out in
Section 4.3.5 of this Prospectus; and

(ii) 68,200,000 Offer Shares, representing 2.0% of the issued and paid-up share
capital of our Company will be made available for application by the
Malaysian Public.

In summary, the Offer Shares will be allocated subject to the clawback and
reallocation provisions and the Over-Allotment Option as set out in Sections 4.3.3 and
4.3.4 of this Prospectus respectively, in the following manner:

Offer for Sale

% of existing share
Categories No. of Offer Shares capital
Retail Offering
Malaysian Public (via balloting):
- Bumiputera 34,100,000 1.0
- Non-Bumiputera 34,100,000 1.0
Eligible Employees, Directors and 34,100,000 1.0
persons who have contributed to the
success of our Group
Sub-total 102,300,000 3.0
Institutional Offering
Bumiputera investors approved by the 392,150,000 11.5
MITI
Other Malaysian and foreign 318,740,000 9.3
institutional and selected investors
Sub-total 710,890,000 20.8
Total 813,190,000 23.8

The completion of the Retail Offering and the Institutional Offering are inter-
conditional and is subject to the public sharehoiding spread requirement under the
Listing Requirements as set out in Section 4.5 of this Prospectus.
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4.3.3

Clawback and reallocation

The Institutional Offering and the Retail Offering shall be subject to the following
clawback and reallocation provisions:

0] if the Offer Shares allocated to Bumiputera investors approved by the MITI
are not fully taken up, the Offer Shares which are not taken up will be made
available to other institutional and selected investors under the Institutional
Offering;

(i) subject to Section 4.3.3(i) above, if there is an over-subscription in the Retail
Offering and an under-subscription in the Institutional Offering, the Offer
Shares may be clawed back from the Institutional Offering and allocated to
the Retail Offering; and

(iii) if there is an under-subscription in the Retail Offering and an over-
subscription in the Institutional Offering, the Offer Shares may be clawed
back from the Retail Offering and allocated to the Institutional Offering.

There will be no clawback and reallocation if there is an over-subscription in both the
Institutional Offering and the Retail Offering.

- Any Offer Shares not taken up by the Eligible Employees, Directors and persons who

have contributed to the success of the WHB Group (“Excess Allocated Shares”)
shall be made available for application by the Eligible Employees, Directors and
persons who have contributed to the success of the WHB Group who have applied
for Excess Allocated Shares on top of their pre-determined aliocation (“Eligible
Individuals”) and shall be allocated on a fair and equitable basis and in the following
manner:

(i) firstly, the allocation will be carried out on a pro-rata basis based on the
number of pre-determined Offer Shares allocated to the Eligible Individuals
who have applied for the Excess Allocated Shares; and ‘

(i) secondly, to minimise the odd lots.

Our Board reserves the right to allocate to the Eligible Individuals who have applied
for Excess Allocated Shares on top of their pre-determined allocation in such manner
as it deems fit and expedient in the best interest of our Company. Our Board also
reserves the right to accept any Excess Allocated Shares application, in full or in part,
without assigning any reason thereof.

Thereafter, any Excess Allocated Shares unallocated to the Eligible Individuals will be
made available for application by the Malaysian Public under the Retail Offering, with
any remaining Offer Shares thereafter underwritten by the underwriters, subject to the
clawback and reallocation provisions.
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4.3.4 Over-Allotment Option

The Over-Allotment Option Providers may grant an Over-Allotment Option to the
Stabilising Manager (on behalf of the Placement Managers) and may appoint the
Stabilising Manager to undertake any price stabilisation actions. The Stabilising
Manager (or persons acting on behalf of the Stabilising Manager) may at their
absolute discretion, over-allot Shares (on behalf of the Placement Managers) and
subsequent thereto, effect transactions which may stabilise or maintain the market
price of our Shares at levels that might not otherwise prevail in the open market. Such
transactions consist of bids or purchases to peg, fix or maintain the price of our
Shares. If the Stabilising Manager creates a short position in our Shares in connection
with the Institutional Offering, the Stabilising Manager may reduce that short position
by purchasing our Shares in the open market. The Stabilising Manager may also elect
to reduce any short positions by exercising all or part of the Over-Allotment Option.

If granted, the Over-Allotment Option will be exercisable in whole or in part by the
Stabilising Manager, on one (1) or more occasions, by giving written notice to the
Over-Allotment Option Providers at any time, within 30 days from the date of Listing to

. purchase from the Over-Allotment Option Providers up to an aggregate of 81,319,000
Shares at the Institutional Price for each Share, representing up to approximately
10% of the total number of Offer Shares offered, solely for purposes of covering over-
allotments of our Shares (if any).

Subject to there being an over-allotment, the Stabilising Manager will (on behalf of the
Placement Managers) enter into the Share Lending Agreement with the Over-
Allotment Option Providers to borrow up to an aggregate of 81,319,000 Shares to
cover over-allotments. Any Shares that may be borrowed by the Stabilising Manager
under the Share Lending Agreement will be returned by the Stabilising Manager to
the Over-Allotment Option Providers either through the purchase of our Shares in the
open market by the Stabilising Manager in the conduct of stabilisation activities or
through the exercise of the Over-Allotment Option by the Stabilising Manager, or a
combination of both. The exercise of the Over-Allotment Option will not increase the
total number of Shares issued.

Purchases of a security to stabilise the price or to cover the over-allotment may cause
the price of the security to be higher than it might be in the absence of these
purchases. Such transactions may be effected on the Main Market of Bursa Securities
and in other jurisdictions where it is permissible to do so, in each case, in compliance
with all applicable laws and regulations, including the CMSA and any regulations
thereunder. The number of Shares that the Stabilising Manager (or person(s) acting
on behalf of the Stabilising Manager) may buy to undertake stabilising action shall not
exceed an aggregate of 81,319,000 Shares, representing up to approximately 10% of
the total number of Offer Shares offered. There is no obligation for the Stabilising
Manager (or person(s) acting on behalf of the Stabilising Manager) to undertake any
such stabilising action. Such stabilising actions may commence on or after the
commencement of trading of our Shares on the Main Market of Bursa Securities and,
if commenced may be discontinued at any time and cannot be effected after the
earliest of (i) the date falling 30 days from the commencement of trading of our
Shares on the Main Market of Bursa Securities; or (ii) the date when the Stabilising
Manager has bought, on the Main Market of Bursa Securities, an aggregate of
81,319,000 Shares representing up to approximately 10% of the total number of Offer
Shares offered, to undertake stabilising action.
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Neither our Company, the Over-Allotment Option Providers nor the Stabilising
Manager makes any representation or prediction as to the direction or magnitude of
any effect that the transactions described above may have on the price of our Shares.
In addition, neither our Company, the Over-Allotment Option Providers nor the
Stabilising Manager makes any representation that the Stabilising Manager will
engage in such transactions, or that such transactions once commenced, will not be
discontinued without notice (unless such notice is required by law).

4.3.5 Details of allocation to Eligible Employees, Directors and persons who have
contributed to the success of our Group

The Eligible Employees, Directors and persons who have contributed to the success
of our Group are allocated 34,100,000 Offer Shares, representing 1.0% of the issued
and paid-up share capital of our Company under the Retail Offering, which was
approved by our Board.

The summary of aliocation of 34,100,000 Offer Shares as described above is set out
below:

No. of eligible  Aggregate number of
Eligible person persons Offer Shares allocated

Eligible Employees"’ and Directors 3,639 30,565,500

Persons who have contributed to the success 254 3,534,500
of our Group®

Total 3,893 34,100,000

Notes:

(1) The criteria for allocation are based on their length of service, job grade and their
contribution to our Group.

2) The allocation includes both the Scheme Shares (the details of which are set out in
Section 15.4 of this Prospectus) and the Offer Shares to be subscribed for via the PINK
Application Form.

(3) The criteria for allocation are based on, amongst others, their current and past
contribution to our Group, nature, terms and duration of their relationship with our
Group.

Classes of shares and ranking

As at the date of this Prospectus, we only have one (1) class of shares, being ordinary shares
of RM0.10 each.

The Offer Shares rank equally in all respects with our existing issued and paid-up Shares,
including voting rights, and will be entitled to all rights, dividends and distributions that may be
declared subseqguent to the date of transfer of the Offer Shares, subject to any applicable
rules of Bursa Depository.

Subject to any special rights attaching to any Shares we may issue in the future, upon
allotment and issue, our shareholders shall, in proportion to the amount paid-up on the
Shares held by them, be entitled to share the profits paid out by us in the form of dividends
and other distributions. Similarly, if our Company is liquidated, our shareholders shall be
entitled to the surplus {if any), in accordance with our Articles of Association after the
satisfaction of any preferential payments in accordance with the Act and our liabilities.
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At every general meeting of our Company, each of our shareholders shall be entitled to vote
in person, by proxy or by attorney or by other duly authorised representative. On a show of
hands, each shareholder present either in person, by proxy, by attorney or by other duly
authorised representative shall have one (1) vote. On a poll, each shareholder present either
in person, by proxy, by attorney or by other duly authorised representative shall have one (1)
vote for each Share held or represented. A proxy may but need not be a member of our
Company.

Minimum subscription level

There is no minimum subscription level in terms of the proceeds to be raised by the Selling
Shareholders from our IPO. However, in order to comply with the public shareholding spread
requirement under the Listing Requirements, the minimum subscription level in terms of the
number of Offer Shares will be the number of Offer Shares required to be held by the public
shareholders of our Company to comply with the public shareholding spread requirement
under the Listing Requirements or as approved by Bursa Securities.

in the event that the public shareholding spread requirement is not met pursuant to our IPO
and/or if we and the Selling Shareholders decide in our absolute discretion not to proceed
with the Listing, monies paid in respect of any application for the Offer Shares will be returned
in full without interest and if such monies are not returned in full within 14 days after the
Selling Shareholders become liable to do so, then the Selling Shareholders and the officers of
the Selling Shareholders shall be jointly and severally liable to return such monies with
interest at the rate of 10% per annum or such other rate as may be prescribed by the SC from
the expiration of that period until the full refund is made.

Selling Shareholders

Our Selling Shareholders who are offering the Offer Shares and their material relationship
with our Group within the past three (3) years are as follows:

Material
relationship
Selling with our Shares offered
Shareholders Group Before our IPO pursuant to our IPO After our IPO'

1)

No. of Shares % No. of Shares % No. of Shares

%

PRSB Substantial 1,533,070,000 44.96 56,420,000 1.65 1,476,650,000
shareholder
and
Promoter of
our IPO

DISB Substantial 256,465,000 7.52 256,465,000 7.52 -
shareholder
and
Promoter of
our IPO

SASB Substantial 256,465,000 7.52 137,115,000 4.02 119,350,000
shareholder
and
Promoter of
our IPO

SPIH Substantial 1,107,535,000 32.48 276,884,000 8.12 830,651,000
shareholder
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Material

relationship
Selling with our Shares offered
Shareholders Group Before our IPO pursuant to our IPO After our IPO"

No. of Shares %  No. of Shares % No. of Shares %

LVSB Substantial 256,465,000 7.52 86,306,000 2.53 170,159,000 4.99

shareholder

Note:

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

Basis of arriving at the price of the Offer Shares and refund mechanism

4.7.1

Retail Price

The Retail Price of RM2.50 per Offer Share was determined and agreed upon
between our Directors, the Selling Shareholders, the Principal Adviser, the Joint
Global Coordinators and the Managing Underwriter, after taking into consideration the
following factors:

(i) our aperating history and financial performance as described in Sections 7,
12 and 13 of this Prospectus, respectively; :

(i) our expected future dividend payouts. We have declared an interim single tier
dividend amounting to RM148,590,000 in respect of the year ending 31
December 2013 representing a dividend payout ratio of 75% for the six (6)
months ended 30 June 2013 which is consistent with our dividend policy as
disclosed in Sections 3.10 and 12.6 of this Prospectus;

(iii) our competitive strengths, strategies and future plans as outlined in Sections
7.2 and 7.3 of this Prospectus;

(iv) overview and future outlook of the port industry as described in Section 8 of
this Prospectus; and

(v) prevailing market conditions which include, among others, market
performance of key global indices and companies which are in businesses
similar to ours listed on other exchanges, as well as investors’ sentiments.

Based on our pro forma comprehensive income attributable to the owners of our
Company of RM401.65 million for the financial year ended 31 December 2012 and a
dividend payout ratio of 75% pursuant to our dividend policy as disclosed in Sections
3.10 and 12.6 of this Prospectus, the Retail Price of RM2.50 per Offer Share
represents a dividend yield of 3.53%. Further, based on our EPS of 11.78 sen which
was arrived at based on our pro forma comprehensive income attributable to the
owners of our Company of RM401.65 million for the financial year ended 31
December 2012 and our issued and paid-up share capital of 3,410,000,000 Shares,
the Retail Price of RM2.50 per Offer Share represents a price-earnings multiple of
approximately 21.22 times. As at 31 December 2012 and 30 June 2013, our pro
forma consolidated NA per Share is RM0.39 and RMO0.40 respectively, based on our
issued and paid-up share capital of 3,410,000,000 Shares.

The Final Retail Price will be determined after the Institutional Price is fixed on the
Price Determination Date and will be the lower of:

(i) the Retail Price of RM2.50 per Offer Share; and
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(i) the Institutional Price,
subject to rounding to the nearest sen.

If the Final Retail Price is lower than the Retail Price, the difference between the
Retail Price and the Final Retail Price will be refunded to successful applicants,
without any interest thereon. Further details on the refund mechanism are set out in
Section 4.7.3 of this Prospectus.

Prospective retail investors should be aware that the Final Retail Price will not, in any
event, be higher than the Retail Price of RM2.50 per Offer Share.

The Final Retail Price and the Institutional Price are expected to be announced within
two (2) Market Days from the Price Determination Date via the Bursa Listing
Information Network (Bursa LINK). In addition, all successful applicants will be given
written notice of the Final Retail Price and the Institutional Price, together with the
notices of allotment for the Offer Shares.

Applicants should also note that the vagaries of market forces and other uncertainties
may affect the market price of our Shares after Listing.

Institutional Price

The Institutional Price will be determined by way of a bookbuilding process wherein
prospective institutional and selected investors will be invited to bid for portions of the
Institutional Offering by specifying the number of Offer Shares that they would be
prepared to acquire and the price that they would be prepared to pay for such Offer
Shares. This bookbuilding process commenced on 19 September 2013 and will end
on 1 October 2013 or such other date or dates as our Directors, the Selling
Shareholders and the Joint Global Coordinators may decide in their absolute
discretion. Upon the completion of the bookbuilding process, the Institutional Price
will be fixed by our Directors and the Selling Shareholders in consultation with the
Joint Global Coordinators on the Price Determination Date.

If the Institutional Price is not fixed or agreed upon by our Directors and all the Selling
Shareholders on the Price Determination Date, in consuitation with the Joint Global
Coordinators, our IPO and Listing will not proceed.

Refund mechanism

In the event that the Final Retail Price is lower than the Retail Price, the difference
between the Retail Price and the Final Retail Price will be refunded to successful
applicants without any interest thereon. The refund in the form of cheques will be
despatched by ordinary post to the address of the successful applicants maintained
with Bursa Depository for applications made via Application Form or by crediting into
the accounts of the successful applicants with the Participating Financial Institution
for applications made via Electronic Share Application or internet Share Application,
within ten (10) Market Days from the date of the final ballot of applications, at the
successful applicants’ own risk.

Please refer to Sections 16.10 and 16.11 of this Prospectus for further details on the
refund mechanism.

Expected market capitalisation

Based on the Retail Price, the total market capitalisation of our Company upon Listing
would be approximately RM8.53 hillion.
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Obijectives of our IPO

The objectives of our IPO are as follows:

(i) to enhance our profile to market our services;
(i) to establish liquidity for our Shares; and

iii) to provide an opportunity for the investing community including the Eligible
Employees, Directors and persons who have contributed to the success of our Group
to participate in the continuing growth of our Group by way of equity participation.

Dilution

Dilution is the amount by which our pro forma consolidated NA per Share after our IPO is less
than the price paid by retail and institutional and selected investors for our Shares. Our pro
forma consolidated NA per Share represents the equity attributable to the shareholders of our
Company over the number of Shares outstanding immediately prior to our IPO. Our pro forma
consolidated NA per Share as at 30 June 2013 before adjusting for our IPO was RM0.41,
based on 3,410,000,000 Shares.

As illustrated in the selected pro forma consolidated statement of financial position data as set
out in Section 12.4 of this Prospectus, our pro forma consolidated NA per Share would be
RM0.40 pursuant to the implementation of our IPO. This represents an immediate decrease in
NA per Share of RM0.01 to our existing shareholders and an immediate dilution in NA per
Share of RM2.10, representing approximately 84.0% of the Retail Price and the Institutional
Price (assuming the Institutional Price and the Final Retail Price will be the Retail Price), to
the retail, institutional and selected investors.

The following table illustrates such dilution on a per Share basis assuming the Retail Price is
equal to the Final Retail Price and the Institutional Price:

(RM)
Retail Price / institutional Price 2.50
Pro forma consolidated NA per Share as at 30 June 2013 after the MSA ) 0.41
Termination, interim single tier dividend amounting to RM148,590,000 in respect of
the year ending 31 December 2013 and Pre-Listing Exercise but before adjusting
for our IPO
Pro forma consolidated NA per Share as at 30 June 2013 after adjusting for our 0.40
IPO
Decrease in NA per Share to our existing shareholders (0.01)
Dilution in pro forma consolidated NA per Share to retail/institutional and selected 2.10
investors
Dilution in pro forma consolidated NA per Share to retail/institutional and selected 84.0%

investors as a percentage of the Retail Price

Save as disclosed below and in Section 9.4.1 of this Prospectus, and our Shares issued
pursuant to the Pre-Listing Exercise, none of our substantial shareholders, our Directors, our
key management or persons connected to them have acquired and/or subscribed for shares
in our Company in the past three (3) years up to the date of this Prospectus:
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No. of Pre-subdivided Average price per
WHB Share Consideration  Pre-subdivided WHB Share
(RM) (RM)
LVSB* 10,000,000 90,000,000 9.00
Note:
* These shares were transferred to LVSB by KNB.

Utilisation of proceeds

As our Company will not be issuing any new Shares under our IPO, we will not receive any
proceeds from our IPO. Our Board is of the view that our Company presently does not require
additional equity funding for our business. Refer to Sections 12.2.6(i) and 12.2.9 of this
Prospectus for details on our Group's sources and availability of funds for our business
operations and expansion plan.

The gross proceeds from our IPO of up to RM2.03 billion (on the assumption that the
Institutional Price is equivalent to the Retail Price) will accrue entirely to the Selling
Shareholders and will be utilised by the Selling Shareholders.

Estimated expenses of our IPO

The expenses of our IPO to be borne by our Company are estimated to be RM15.8 million
comprising the following:

(RM ’000)
Estimated professional fees 8,906.5
Estimated fees to authorities ' 1,168.5
Other fees and expenses such as printing, advertising, travel and road show 3,143.0
expenses incurred in connection with the Listing
Miscellaneous expenses and contingencies 2,582.0
Total estimated Listing expenses 15,800.0

The Selling Shareholders will bear their own professional fees, brokerage, underwriting fee
and placement fee, as well as other miscellaneous expenses in respect of our IPO, which is
estimated to be approximately RM39.0 million.

Further details of the brokerage, underwriting fee and placement fee are set out in Section

4.12 below.

Brokerage, underwriting fee and placement fee

4.12.1 Brokerage
The Selling Shareholders will pay brokerage in respect of the sale of the Offer Shares
under the Retail Offering at the rate of 1.0% of the Final Retail Price in respect of all
successful applications which bear the stamp of either the participating organisations

of Bursa Securities, members of the Association of Banks in Malaysia, members of
the Malaysian Investment Banking Association and/or the Issuing House.
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4.12.3

The Joint Global Coordinators and the Joint Bookrunners are entitled to charge
brokerage commission to successful applicants under the Institutional Offering. For
the avoidance of doubt, such brokerage commission under the Institutional Offering
will not be payable by us nor the Selling Shareholders.

Underwriting fee

As stipulated in the Retail Underwriting Agreement, the Selling Shareholders will pay
the Managing Underwriter and the Joint Underwriters an underwriting fee of 1.6% of
the Retail Price multiplied by the total number of Offer Shares underwritten pursuant
to the Retail Offering (subject to the clawback and reallocation provisions between the
Retail Offering and the Institutional Offering).

Placement fee

The Selling Shareholders will utilise the proceeds raised from the Offer For Sale to
pay the Placement Managers the following fees in accordance with the terms of the
Placement Agreements:

(a) a placement fee of 1.6% of the amount equal to the Institutional Price
multiplied by the number of Offer Shares sold pursuant to the Institutional
Offering to Malaysian and foreign institutional and selected investors; and

(b) a discretionary fee of up to 0.5% of the amount equal to the Institutional Price
multiplied by the number of Offer Shares sold pursuant to the Institutional
Offering to Malaysian and foreign institutional and selected investors (other
than the Bumiputera investors approved by the MIT!).

Details of the underwriting, placement and lock-up arrangements

4.13.1

Underwriting

Pursuant to the Retail Underwriting Agreement, the Managing Underwriter and Joint
Underwriters have agreed to severally but not jointly underwrite 102,300,000 Offer
Shares under the Retail Offering subject {o the clawback and reallocation provisions
set out in Section 4.3.3 of this Prospectus and upon the terms and conditions of the
Retail Underwriting Agreement for the underwriting fee as set out in Section 4.12.2
above, whilst the salient terms of the Retail Underwriting Agreement are as follows:

For the purposes of this Section,

0 “Admission” means the admission of our Company’s entire issued share
capital (including the Offer Shares) to the Official List of the Main Market of
Bursa Securities and the listing, quotation and trading of our Shares on the
Main Market of Bursa Securities becoming effective in accordance with the
Listing Requirements;

(i) “Business Day” means a day (other than a Saturday, Sunday or a public
holiday in Kuala Lumpur) on which Bursa Securities is open for trading in
securities, and banks are open for business in Kuala Lumpur;

(iii) “Closing Date” means the last day and time for the acceptance of and
payment for the Retail Offering in accordance with this Prospectus and the
Application Form or any such date as may be extended from time to time by
our Company and/or the Selling Shareholders with the agreement of the
Managing Underwriter in writing;
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(iv)

(vii)

(viii)

“Force Majeure” means an event, condition or circumstance or its effect
which, in the reasonable opinion of the Joint Underwriters:
writers:

" is unpredictable and beyond the reasonable control of the party
claiming Force Majeure which could not have been avoided or
prevented by reasonable foresight, planning and implementation; and

(tn causes such party to be incapable of petforming its obligations under
the Retail Underwriting Agreement despite all reasonable efforis of
such party claiming it as a Force Majeure to prevent it or mitigate its
effects,

subject to satisfying the foregoing criteria, a Force Majeure includes without
limitation acts of war, acts of warfare, hostilities, invasion, incursion by armed
force, act of hostile nation or enemy, government, strikes, lockouts, civil war
or commotion, acts of war, hijacking, terrorism, sabotage, riot, uprising
against constituted authority, disorder, rebellion, organized armed resistance
to the government, insurrection, revolt, military or usurped power, or natural
catastrophe including but not limited to fire, explosion, earthquakes, floods,
fire, storm, lightning, tempest, explosions, epidemics or other acts of God;

“Lock-Up Letters” means the lock-up letters to be issued by our Company,
and the Selling Shareholders in favour of the Joint Global Coordinators in the
form and manner as agreed by the Joint Global Coordinators, the Selling -
Shareholders and our Company;

“Material Adverse Effect” means a material adverse effect on:-

n the condition (financial or otherwise), prospects, earnings, business
or operations of our Company or our Group, taken as a whole; or

(1) the ability of our Company or the Selling Shareholders to perform its
or their respective obligations under the Retail Underwriting
Agreement, or any of the Retail Underwriting Agreement, the
Placement Agreements and the Lock-Up Letters; and

“Majority Underwriters” means such Joint Underwriters (which shall include
the Managing Underwriter) whose underwriting commitment collectively
represent not less than 60% of the aggregate underwriting commitment of all
the Joint Underwriters;

“Retail Offer Document” means this Prospectus, and the Application Form,
and where the context so permits or requires, either this Prospectus or the
Application Form.

The Managing Underwriter acting under the instruction in writing of the Majority
Underwriters may at any time before the date of the Listing, by notice in writing to our
Company and the Selling Shareholders, terminate their respective underwriting
commitment under the Retail Underwriting Agreement in the event of any of the
following:

(a)

there shall have been a material breach by our Company or the Selling
Shareholders of any of the representations and warranties contained in the
Retail Underwriting Agreement which is not capable of remedy or, if capable
of remedy, is not remedied within 15 days from receipt of the notice of such
breach being given to our Company and the Selling Shareholders by the
Managing Underwriter or by the Closing Date, whichever is the earlier;
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(b)

there shall have been a material breach by our Company or the Selling
Shareholders of any of the covenants or obligations contained in the Retail
Underwriting Agreement which is not remedied within 15 days from receipt of
the notice of such breach being given to our Company and the Selling
Shareholders by the Managing Underwriter or by the Closing Date, whichever
is the earlier;

the Placement Agreements, Lock-Up Letters and agreements with
Cornerstone Investors, if any, or any one (1) or more of them, shall have
been terminated in accordance with their terms and/or any of the Selling
Shareholders shall have failed to perform their obligations thereunder;

SC or Bursa Securities suspends or revokes any approval for our IPO or
makes any ruling (or revokes any ruling previously made), the effect of which
is to prevent our Listing or quotation of our Shares on Bursa Securities;

trading of all securities on Bursa Securities has been suspended or materially
limited on, or by Bursa Securities, as the case may be for a period exceeding
three (3) consecutive Market Days due to exceptional financial circumstances
or otherwise;

any new law or regulation or change in law, regulation, directive, policy or
ruling in any jurisdiction which in the reasonable view of the Managing
Underwriter and the Joint Underwrites has/is likely to have a Material
Adverse Effect which is material in the context of our. IPO or which in the
reasonable opinion of the Managing Underwriter and the Joint Underwriters
may prejudice the success of our Listing or which would have the effect of
making it impracticable to enforce contracts to allot and/or transfer the Offer
Shares or making any obligation under the Retail Underwriting Agreement
incapable of performance in accordance with its terms;

there shall have been any other material adverse change, in national or
international monetary, financial (including stock market, foreign exchange
market, inter-bank market or interest rates or money market or currency
exchange rates or foreign exchange controls), political, legal, regulatory,
taxation, industrial or economic conditions which in the reasonable opinion of
the Joint Underwriters is likely to have a Material Adverse Effect (whether in
the primary market or in respect of dealings in the secondary market). For the
avoidance of doubt, if the FTSE Bursa Malaysia KLCI (“Index”) is, at the
close of normal trading on Bursa Securities, on any Market Day:

0] on or after the date of the Retail Underwriting Agreement; and
(i) prior to the date of Listing,

lower than 85% of the level of Index at the last close of normal trading on the
relevant exchange on the Market Day immediately prior to the date of the
Retail Underwriting Agreement and remains at or below that level for at least
five (5) consecutive Market Days, it shall be deemed a material adverse
change in the stock market condition;

our Company or the Selling Shareholders withholds any material information
from the Managing Underwriter and the Joint Underwriters, which, in the
reasonable opinion of the Managing Underwriter and the Joint Underwriters,
is likely to have a Material Adverse Effect;
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4.13.3

0 there shall have occurred any outbreak or escalation of hostilities, epidemic,
acts of terrorism, acts of God, accidents or interruptions, or any calamity or
crisis or other event or series of events in the nature of Force Majeure that, in
the reasonable judgment of the Managing Underwriter and Joint
Underwriters, is material and adverse and which, singly or together with any
other event specified in this clause, makes it, in the reasonable judgment of
the Managing Underwriter and Joint Underwriters, impracticable or
inadvisable to proceed with the offer, sale or delivery of the Offer Shares on
the terms and in the manner contemplated in each Retail Offer Document;

)] any government requisition or other occurrence of any nature whatsoever
which would have a Material Adverse Effect or affect the success of our IPO;

(k) any commencement of legal proceedings or action against any member of
our Group or the Selling Shareholders, which in the reasonable opinion of the
Managing Underwriter and the Joint Underwriters, would have a Material
Adverse Effect or make it impracticable to enforce contracts to allot and/or
transfer the Offer Shares;

()] any of the approvals by Bursa Securities or the SC is revoked, suspended or
ceases to have any effect whatsoever, or is varied or supplemented upon
terms that would have a Material Adverse Effect in the reasonable opinion of
the Managing Underwriter;

(m) . ourIPOis cancelled by our Company or the Selling Shareholders; or

(m) Admission has not been completed by 9:00 am (Kuala Lumpur time) on 31
October 2013 (or such later date as is agreed between our Company, the
Selling Shareholders and the Managing Underwriter).

Placement

We and the Selling Shareholders expect to enter into the Placement Agreements with
the Placement Managers in relation to the placement of 318,740,000 Offer Shares
under the Institutional Offering, subject to the clawback and reallocation provisions
and the Over-Allotment Option as set out in Sections 4.3.3 and 4.3.4 of this
Prospectus, respectively. We and each of the Selling Shareholders will be requested,
on a several basis, to give various representations, warranties and undertakings, and
to indemnify the Placement Managers against certain liabilities in connection with our
IPO.

Lock-up arrangements

In connection with the Placement Agreements, we have entered into a lock-up
agreement with the Jaint Bookrunners on 6 September 2013 (“Lock-up Date™) under
which we agree that for a period beginning on the date of listing of our Shares on the
Main Market of Bursa Securities (“Listing Date”) until the date falling 180 days from
the Listing Date (“Lock-up Period”), we will not, and shall procure that our affiliates
and nominees or trustees holding Shares on trust for or on our behalf shall not,
subject to certain exceptions, without the prior wriften consent of the Joint
Bookrunners,
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(a)

offer, pledge, sell, contract to sell, mortgage, charge, assign, issue or sell any
option or contract to purchase, purchase any option or contract to sell, grant
or agree to grant any option, right or warrant to purchase or subscribe for, or
create any encumbrance, lend, hypothecate or otherwise transfer or dispose
of, directly or indirectly, conditionally or unconditionally, our Shares (or any
securities convertible into or exercisable or exchangeable for or representing
a beneficial interest in our Shares),

(i) held by us as at the Lock-up Date; and

(ii) acquired by us after the Lock-up Date and until and including the
Listing Date,

other than the Shares being offered and sold by the Selling Shareholders in
connection with our IPO and certain other Shares as described in the lock-up
agreements (collectively, the “Relevant Shares”);

enter into any swap, hedge or derivative or other transaction or arrangement
that transfers to another, in whole or in part, any of the economic
consequences of ownership of the Relevant Shares (or any securities
convertible into or exercisable or exchangeable for or that represent the right
to receive or are substantially similar to, our Shares);

agree to do or announce any intention to do any of the above; or

sell, transfer or otherwise dispose of any interest in any shares in any
company or other entity controlled by us which is directly, or through another
company or other entity indirectly, the beneficial owner of the Relevant
Shares.

In connection with the Placement Agreements, each of the Selling Shareholders have
entered into a lock-up agreement with the Joint Bookrunners on the Lock-up Date
under which it agrees that during the Lock-up Period, it will not, and shall procure that
each of its shareholders, affiliates and nominees or trustees holding Shares on trust
for or on its behalf shall not, subject to certain exceptions, without the prior written
consent of the Joint Bookrunners,

(aa)

offer, pledge, sell, contract to sell, mortgage, charge, assign, issue or sell any
option or contract to purchase, purchase any option or contract to sell, grant
or agree to grant any option, right or warrant to purchase or subscribe for, or
create any encumbrance, lend, hypothecate or otherwise transfer or dispose
of, directly or indirectly, conditionally or unconditionally, our Shares (or any
securities convertible into or exercisable or exchangeable for or representing
a beneficial interest in our Shares),

) held by it as at the Lock-up Date; and

(i) acquired by it after the Lock-up Date and until and including the
Listing Date,

other than the Relevant Shares;

enter into any swap, hedge or derivative or other transaction or arrangement
that transiers to another, in whole or in part, any of the economic
consequences of ownership of the Relevant Shares (or any securities
convertible into or exercisable or exchangeable for or that represent the right
to receive or are substantially similar to, our Shares);
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agree to do or announce any intention to do any of the above; or

sell, transfer or otherwise dispose of any interest in any shares in any
company or other entity controlled by it which is directly, or through another
company or other entity indirectly, the beneficial owner of the Relevant
Shares.

The Cornerstone Investors are subject to lock-up arrangements pursuant to which
they have agreed that during the Lock-up Period, they will not, without the prior
written consent of our Company, the Selling Shareholders and the Joint Bookrunners,

(aaa)

(bbb)

(cee)

(ddd)

offer, pledge, sell, transfer, contract to sell, sell any option or contract to
purchase, purchase any option or contract to sell, grant any option, right or
warrant to purchase, lend, or otherwise transfer or dispose of any Offer
Shares acquired by the Cornerstone Investors from the Selling Shareholders
and any shares or other securities of our Company which are derived
therefrom pursuant to any rights issue, capitalisation issue or other form of
capital reorganisation of our Company (“Cornerstone Investors Lock-Up
Shares”) or warrants or any securities convertible into or exercisable or
exchangeable for the Cornerstone Investors Lock-Up Shares or warrants; or

enter into any swap or any other agreement or any transaction that transfers,
in whole or in part the economic consequence of ownership of the
Cornerstone Investors Lock-Up Shares or warrants; or

enter into any transaction with the same economic effect as any transaction
described in (aaa) to (bbb) above; or

agree or contract to, or publicly announce any intention to enter into, any
transaction described in (aaa) to (ccc) above.

(The rest of this page has been intentionally left blank)
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Trading and settiement in secondary market

Upon our Listing, the Offer Shares will be traded through Bursa Securities and settled by
book-entry settlement through CDS, which is operated by Bursa Depository. This will be
effected in accordance with the rules of Bursa Depository and the provisions of the SICDA.
Accordingly, we will not deliver share certificates to the subscribers or purchasers of the Offer
Shares.

Beneficial owners of our Shares are required under the rules of Bursa Depository to maintain
the Shares in CDS accounts, either directly in their names or through authorised nominees.
Persons whose names appear in the Record of Depositors will be treated as our shareholders
in respect of the number of Shares credited to their respective securities accounts.

Transactions in our Shares under the book-entry settiement system will be reflected by the
seller's CDS account being debited with the number of Shares sold and the buyer's CDS
account being credited with the number of Shares acquired. No transfer stamp duty is
currently payable for our Shares that are settled on a book-entry basis, although there is a
nominal transfer fee of RM10 payable for each transfer not transacted on the market.

Shares held in CDS accounts may not be withdrawn from the CDS except in the following
instances:

(i) to facilitate a share buy-back;
(i) to facilitate conversion of debt securities;
(iii) to facilitate a corporate restructuring process;

(iv) where a body corporate is removed from the Official List of the Main Market of Bursa

Securities;
(v) to facilitate a rectification of any error; and
(vi) in any other circumstances as determined by Bursa Depository from time to time,

after consultation with the SC.

Trading of shares of companies listed on Bursa Securities is normally done in “board lots” of
100 shares. Investors who desire to trade less than 100 shares are required to trade under
the odd lot market. Settlement of trades done on a “ready” basis on Bursa Securities
generally takes place on the third Market Day following the transaction date, and payment for
the securities is generally settled on the third Market Day following the transaction date.

It is expected that our Shares will commence trading on Bursa Securities approximately 12
Market Days after the close of the Institutional Offering. Subscribers of our Shares will not be
able to sell or otherwise deal in our Shares (except by way of a book-entry transfers to other
CDS accounts in circumstances which do not involve a change in beneficial ownership) prior
to the commencement of trading on Bursa Securities.
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Before investing in our Shares, you should pay particular attention to the fact that, to a large
extent, our Group and our operations are governed by the legal, regulatory and business
environment in Malaysia, which may in some aspects differ from those which prevail in other
countries. Our business is subject to a number of factors, many of which are beyond our
control. Prior to making an investment decision, you should carefully consider, along with the
other matters in this Prospectus, the risks and investment considerations set forth below. The
risks and investment considerations set forth below are not an exhaustive list of all the risks
that we are currently facing or that may develop in the future. Additional risks, whether known
or unknown, may in the future have a material and adverse effect on us or our Shares.

5.1 Risks relating to our business

5.1.1 Our business is highly dependent on global trading volumes, regional and
global economic, financial and political conditions

Our core business consists of the development, management and operations of
container terminals and the provision of cargo handling and other port-related
services and our results of operations are affected by the volume of our business,
which in turn depends on worldwide trade volumes as well as the import and export
trade volumes of the region in which we operate. Global trade volumes and the import
and export trade volumes of the region in which we operate are significantly affected
by changes in economic, financial and political conditions regionally or globally that
are beyond our control, including sanctions, boycotts and other measures as a result
of trade barriers, trade disputes and work stoppages, particularly in the transportation
services industry, and acts of war, hostilities, terrorism, natural disasters or
epidemics.

The global economic crisis had an adverse effect on the operation of ports and
related services in 2008 and 2009. The ports and related services sector saw a
significant decline in global throughput and increased pricing pressure in the fourth
quarter of 2008 compared to the third quarter of 2008, which continued into 2009.
According to Drewry Maritime Advisors, the market recovered in 2010, with a 14.6%
increase in global container throughput over 2009 and 4.4% growth over the previous
peak in 2008 and in 2012, global container throughput increased by 4.5% over 2011
to reach 621.0 million TEUs. In addition to a general decrease in global import and
export activity, the global credit crunch has also adversely affected the global shipping
industry, as liquidity problems in the international banking sector have reduced the
availability of credit, making the financing of shipments more difficult.

Furthermore, there may be excess capacity in the container shipping industry.
According to Drewry Maritime Advisors, the number of new container ships on order
as of June 2013 was equivalent to 19.7% of the then-existing global fleet capacity. As
a result of this large order book, there may be an excess of capacity over demand in
the container shipping industry over the next few years. Should the projected excess
capacity in the container shipping industry trigger a fall in freight rates, shipping lines
may attempt to reduce costs by pressuring container terminal operators to provide a
reduction in rates relating to stevedoring or other services. However, the effectiveness
of any such attempt would be affected by the balance between supply and demand
for regional container terminal capacity. Any future deterioration in regional and global
economic conditions could have an adverse effect on our business, financial condition
and results of operations, as well as future growth.
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5.1.2

51.3

We are dependent on a small number of customers for a significant portion of
our business

Our largest customer, CMA CGM Group, contributed more than 10% of our total
revenue for the years ended 31 December 2010, 2011 and 2012 and six (6) months
ended 30 June 2013 and our five (5) largest customers accounted for an average of
approximately 40.4% of our total revenue over those same periods. For details on our
customers, refer to Section 7.12 of this Prospectus.

Our major customers are regional and global shipping companies and there can be
no assurance that, if we were to lose all, or a significant portion of the business from
one (1) or more of these major customers, we would be able to obtain any business
from other customers in an amount sufficient to replace any such lost revenue or,
even if we were able to obtain business from other customers, that it would be on
commercially reasonable terms. Any non-renewal or entering into agreements on
terms and conditions unfavourable to us may adversely affect our results of
operations and profitability.

Additionally, we expect that a significant portion of our container revenue will continue
to be attributable to a limited number of customers in the foreseeable future and if any
of these customers reduce their business with us, it may result in lower capacity
utilisation of our resources, which could adversely affect our profitability and results of
operations.

We may face risks associated with debt financing and the debt covenants
which could limit or affect our operations '

As of 30 June 2013, we have in place approximately RM700.0 million outstanding in
borrowings relating to the SMTN Programmes, of which SMTN | is secured over the
amount maintained in certain deposits with certain licensed banks. As of 30 June
2013, the pledged deposits as securities for the borrowings relating to the SMTN
Programmes amounted to RM27.1 million.

We are subject to risks associated with debt financing, including the risk that our cash
flows will be insufficient to meet the required payments, including payments relating to
redemption and profit rate, under our SMTN Programmes. For details on our
borrowings and liquidity risk, refer to Sections 12.2.6(iii) and 12.2.14(iii) of this
Prospectus, respectively.

If we are not able to meet all of our obligations to repay amounts outstanding on our
SMTN Programmes or any future borrowings through our cash flow from operations,
we may be required to repay maturing debt with funds from additional debt, equity
financing or both. There can be no assurance that such financing will be available, or
if so, on acceptable terms. If we fail to make payments under our SMTN Programmes
or any future borrowings, the lenders may be able to declare a default and initiate
enforcement proceedings and acceleration of payment, which may have an adverse
effect on our business, financial condition and results of operations.
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5.1.5

In addition, we may also be subject to certain covenants that may limit or otherwise
adversely affect our operations. In particular, covenants contained in our current or
future financing agreements may restrict us from undertaking capital expenditure in
amounts and at times that we deem necessary or desirable or when specified by
construction timelines for new container terminal facilities. For instance, under the
SMTN Programmes, we are prohibited from making sales of certain assets and we
are also required to adhere to certain financial covenants and to maintain certain
financial ratios. Such financial covenants may restrict our ability to operate Westports
or undertake capital expenditures and may require us to set aside funds for

‘maintenance or repayment of security deposits. The triggering of any of such

covenants may have an adverse effect on our business, financial condition, results of
operations and prospects.

We are exposed to credit risk with respect to our customers and our business
could be adversely affected if our customers default on their obligations

While we seek to limit our credit risk by setting credit limits for individual customers,
taking financial guarantees from certain customers and monitoring outstanding
receivables, our customers may in the future default on their obligations due to
bankruptcy, lack of liquidity, operational failure or other reasons. Our credit risk is
increased by the fact that our largest customers operate in the same industry and
therefore may be similarly affected by changes in economic and other conditions.
Delayed payment, non-payment or non-performance on the part of one (1) or more of
our major customers, or a number of our smaller customers, could have a material
adverse effect on our business, financial condition, results of operations and
prospects. For details on our credit risk, refer to Section 12.2.14(ji) of this Prospectus.

Our business requires significant periodic capital expenditure and we may not
be able to secure funding as necessary or on desirable terms

We operate in a capital intensive industry that requires substantial amounts of capital
and other long-term expenditures including those relating to the development of new
container terminal facilities. We recently completed the construction and began full
operations of CT6 in March 2013, and intend to continue the expansion of Westports'
capacity with the construction of three (3) new container terminals, CT7, CT8 and
CT9. We expect CT7 to be completed and become fully operational in 2015 while the
timing and construction of CT8 and CT9 will depend on market conditions. Currently,
we intend to fund the expansion through cash flows generated from operations and
proceeds from the issuance of sukuk under the SMTN II. In the future, however, we
may not be able to fund capital expenditure solely from cash provided by our
financing facilities or from cash flows from operations, thereby requiring us to obtain
additional equity or debt financing. Our ability to arrange external financing and the
cost of such financing are dependent on numerous factors, including our future
financial condition, contractual restrictions applicable to us, general economic and
capital market conditions, interest rates, credit availability from banks or other lenders,
investors’ confidence in us, applicable provisions of .tax and securities laws and
political and economic conditions in any relevant jurisdiction. We cannot assure you
that we will be able to arrange any such external financing on commercially
reasonable terms, if at all.

If we are unable to generate or obtain funds sufficient to make, or are otherwise
restricted from making necessary or desirable capital expenditure and other
investments, we may be unable to grow our business, which may have a material
adverse effect on our financial condition, results of operations and prospects.
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5.1.6 We are exposed to certain risks in respect of the expansion of our existing
terminals and port facilities and the development and construction of new
terminals and port facilities

Our new projects contemplated or currently under development include the
construction of three (3) new container terminals as well as additional infrastructure to
support the new terminals. Such expansion and construction projects, typically require
substantial capital expenditure throughout the development, construction and
upgrading phases and may take months or years before they become operational,
during which time we are subject to a number of construction, financing, operating
and other risks beyond our control, including, but not limited to:

(i) shortages of materials, equipment and labour;

(i)  adverse weather conditions and natural disasters;
(i) adverse changes in demand for our services;

(iv) labour disputes and/or disputes with sub-contractors;

(v) inadequate infrastructure, including as a result of failure by third parties to fuifill
their obligations relating to the provision of utilities and transportation links that
are necessary or desirable for the successful operation of a project;

(vi) failure to complete projects according to specification;
(vii) accidents;
(viii) changes in governmental priorities; and

(ix) an inability to obtain and maintain project development permission or requisite
governmental licences, permits or approvals.

We are in the process of expanding our existing terminals and port facilities and
expect to develop and construct new terminals and port facilities. Delays with respect
to these projects may negatively affect our ability to complete our current or future
projects on schedule, if at all, or within the estimated budget and may prevent us from
achieving the projected revenues, internal rates of return or increased capacity
associated with such projects. In addition, there can be no assurance that our
revenues generated upon the completion of our projects will be sufficient to cover the
associated construction and development costs.

In addition, the timing and speed of commencement of revenue-generating operations
from our projects and capital expenditures, such as the expansion of our container
terminal capacity or the addition of other services, may vary considerably from our
expectations based upon the size and complexity of the project being implemented.
These factors may make it difficult to replace anticipated income that we do not
receive as a result of delays in implementing our services or due to losses of
customers, which may have a material adverse effect on our business, results of
operations, financial condition and prospects.
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We face significant competition in the container terminal industry which could
adversely affect our ability to maintain or increase our market share and
profitability

The container terminal industry in the region in which we operate is highly
competitive. We face significant competition from other ports in the region, such as
Northport, Port of Tanjung Pelepas and Port of Singapore for trade volume and
throughput. Some of our competitors have greater financial resources, greater
capacity, larger facilities and other capabilities, including better connectivity, which
generally results in better cost and other efficiencies for customers. As a result, there
can be no assurance that we will be able to compete successfully in the future against
our existing or potential competitors or that our business, financial condition, results of
operations and prospects will not be adversely affected by increased competition.

The container terminal industry has been characterised in recent years by the
consolidation of participants to create global terminal operators, which enable them to
offer global networks to their customers, which are themselves consolidating.
According to Drewry Maritime Advisors, the top ten (10) international container
terminal operators collectively accounted for more than 63% of global throughput for
the year ended 31 December 2011. Industry consolidation has created increased
competition for us as other global terminal operators are able to offer their shipping
line customers alternative global networks and, in some cases, leverage existing
relationships with shipping lines in one (1) region to support growth in other regions.
The container shipping industry has also experienced significant consolidation as the
major shipping lines seek to capitalise on economies of scale and enhance their
global presence. This trend has reduced the number of potential customers for the
container terminal industry and increased the impact that losing an existing customer
or gaining a new customer could have on a terminal operator's business. For
instance, if a current customer of ours merges or forms an alliance with a customer of
a competitor port, there is no guarantee that the newly merged entity or newly formed
alliance will use our port services rather than our competitors. In addition, shipping
lines, which are our major customers, are increasingly investing in seaports and in
their own dedicated terminal facilities and to the extent that these customers make
such investments in the Straits of Malacca, they may prefer to use these facilities
over ours. In addition to consolidation through mergers and acquisitions, shipping
lines have increasingly entered into various forms of intra-industry cooperative
arrangements, including the creation of liner alliances designed to increase the
number of times ships sail on certain routes and broaden geographic coverage.
These alliances provide terminal operators with the potential to align themselves as
network or preferred terminal operators and thereby mirror the growth of, and make
network propositions with respect to, such alliances. We expect that this trend will
benefit the largest container terminal operators because of the high investment costs
associated with maintaining a portfolio with the geographic scope necessary to offer a
network proposition to the major shipping lines. Consolidation within the container
terminal and container shipping industries, and the various intra-industry cooperative
arrangements has also had the effect of both strengthening the business of our
competitors and reducing the number of shipping customers available to us. We
cannot assure you that consolidation within or between the container terminal and
container shipping industries will not become more prevalent or that our competitors
will not undertake additional mergers and acquisitions to increase their capacity,
economies of scale and financial and market strength.

There can be no assurance that we will be able to retain our customers in the face of
increased competition. For details on competition, refer to Section 7.10 of this
Prospectus. If we are unable to compete effectively against our competitors, we may
not be able to maintain or increase our market share and may lose customers or be
forced to offer better incentives to retain customers, which could have a material
adverse effect on our financial condition, results of operations and prospects.
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Our results of operations may fluctuate significantly as a result of the
seasonality of the shipping industry

The container port industry has historically experienced monthly variations in revenue
as a result of various holiday seasons. In the past decade, these variations have
resulted in monthly volatility in our operating resuits with revenues generally growing
throughout the course of the year with increases during certain holiday seasons. In
2012, Westports' throughput experienced steady growth throughout the year as a
result of increased cargo shipments from Asia and the Middle East, which peaked as
a result of the Chinese New Year and the month of Ramadan, which in turn had
caused an increase in throughput at various times throughout the year. As a result,
our results of operations may fluctuate significantly and comparisons of operating
results between different periods within a single financial year, or between different
periods in different financial years, may not necessarily be meaningful and should not
be relied upon as an indicator of our overall performance.

Our inability to successfully implement our expansion plans and effectively
manage our growth strategy could have an adverse effect on our business,
results of operations and financial condition

We have experienced considerable growth in our revenue over the past three (3)
financial years. Our operational revenue for the years ended 31 December 2010,
2011 and 2012 was approximately RM975.0 million, RM1,115.3 million and
RM1,226.2 million, respectively. Similarly, we have experienced growth in our
operational revenue from RM600.5 million for the six (6) months ended 30 June 2012
to RM642.8 million for the six (6) months ended 30 June 2013. Our future prospects
will depend upon our ability to grow our business and operations further. There can
be no assurance that we will be able to grow our business and operations at the
expected levels or at all, and accordingly, we cannot assure you that our operating
revenue will continue to achieve a growth rate similar to those achieved in recent
years.

Further, there can be no assurance that we will be able to effectively manage growth
in business levels pursuant to the implementation of our expansion plans. In order to
manage the growth effectively, we must also implement and improve our operating
systems, IT platforms, procedures and internal controls on a timely basis. If we fail to
implement such systems, procedures and controls or if there is any weakness in our
internal controls, we may not be able to meet our customers’ needs, hire and retain
new employees, pursue new businesses, complete future strategic agreements or
operate our business effectively.

There can be no assurance that our existing or future management, operational and
financial systems, procedures and controls will be adequate to support future
operations or to establish or develop business relationships beneficial to future
operations. Failure to manage growth effectively could have an adverse effect on our
business, financial condition, results of operations and prospects.
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5.1.10

5.1.11

5.1.12

Rising costs of fuel and electricity may affect us

Fuel and electricity costs account for a significant portion of our operating expenses.
Any increase in the costs of fuel and electricity as a result of market forces or
inflationary pressure may adversely affect our business, financial condition, results of
operations and prospects. For example, our fuel cost increased by 55.6% from the
year ended 31 December 2010 as compared to the year ended 31 December 2011
which was primarily due to, among others, the increase in fuel price, which increased
by 40.0% from an average of US$90.05 per barrel in 2010 to an average of
US$126.06 per barrel in 2011. Fuel and electricity costs accounted for 15.8%, 18.9%
and 19.1% of our total operational cost of sales for the years ended 31 December
2010, 2011 and 2012, respectively. Fuel and electricity costs accounted for 19.5%
and 17.5% of our total operational cost of sales for the six (6) months ended 30 June
2012 and 2013, respectively.

Increases in our costs may materially and adversely affect our operating results
if we are unable to pass on such increases to our customers through an
increase in tariffs in a timely manner

The tariffs we charge customers in our port business are regulated by the PKA and
must comply with a published list of maximum tariffs that can be charged. The PKA is
a regulatory body established to facilitate and regulate Port Klang with regards to
policy-making and investment planning, and, in cooperation with the GOM which sets
the maximum tariffs, is responsible for regulating the maximum tariff rates we may
charge to customers and prohibiting any changes in those tariffs.

Tariff increases have been implemented in phases and thus there may be time lags
between the events that caused us to petition for an increase and the actual increase
in the tariff, which could negatively affect our results of operations. If we are unable to
raise tariffs in a timely manner to cover increased expenses or to respond to changes
in market conditions, our business, financial condition and results of operations may
be adversely affected. For details on tariffs and fees, refer to Section 7.6.5 of this
Prospectus.

Our operations are dependent on the availability of good road and rail
connectivity and any disruption in the operation of or delays in the
improvements to the road and rail network may have an adverse effect on our
business and results of operations

Port Klang’s South Port connects to Westports via rail which connects Westports to
inland depots such as Ipoh Cargo Terminal in Perak, Nilai Inland Port in Negeri
Sembilan, Padang Besar (at the Malaysian-Thailand border) and Segamat Inland Port
in Johor. Through the Port Klang — Kuala Lumpur railway line, Westports is linked to
the entire Malayan Railways network (also known as Keretapi Tanah Melayu railway
network). Additionally, the North-South Expressway, North-South Expressway Central
Link, Shah Alam Expressway and South Klang Valley Expressway all provide
transport connectivity between Westports and the rest of Malaysia. As we are
planning for capacity expansion, there can be no assurance that the existing system
can cater for the increase in traffic resulting from increased throughput at our
expanded facilities.
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In addition, we are working with the local authorities to improve transportation links to
the Klang Valley and the rest of Peninsular Malaysia. For example, we are currently in
negotiations with the relevant authorities to approve additional funding to expand the
access road to Pulau Indah from the current two (2) lanes to three (3) lanes in each
direction. In addition, we expect that the South Klang Valley Expressway, certain
sections of which are still under construction and expected to be operational by 2014,
will provide additional access and reduce transportation time for cargo to and from
South Klang Valley. However, there can be no assurance that existing or planned
supporting road, highway and railway infrastructure near Westports will be completed
or will not be closed, relocated, terminated or delayed. Such an occurrence would
adversely impact the accessibility of Westports and our appeal and marketability to
customers. This, in turn, may have an adverse effect on our business, financial
condition, results of operations and prospects.

Changes in technology or improper maintenance may render our current
equipment obsolete or require us to make substantial capital investments

Our business operations depend on key pieces of technologically advanced
equipment and machinery, including cranes and yard handling equipment which are
essential to our operations. We may be unable to ensure that such equipment and
machinery are in line with the latest technological advances. The operation of such
equipment and machinery may result in customers using competitor ports equipped
with more advanced and efficient equipment resulting in a loss of revenue which may
have an adverse effect on our business, financial condition and results of operations.
For example, the increasing containerisation of cargoes in recent years has resulted
in the construction of larger container vessels, which benefit from lower operating and
voyage unit costs, such as fuel, port and canal fees, manning, repairs, insurance and
ship management costs. According to Drewry Maritime Advisors, the average
container vessel size has tripled over the past 20 years and will continue to grow as
approximately 76% of the current containership order book is composed of ships in
excess of 8,000 TEUs. The increasing number of relatively large ships puts pressure
on container terminal operators to offer facilities with deepwater access and develop
sophisticated shipping and port-related technology to meet the demands of these
larger vessels (over 300 metres in length).

Further, a significant part of the equipment which we use requires regular
maintenance, upgrading, revamping or replacement. Despite our planned operating
and capital expenditure, there can be no assurance that the equipment will not suffer
material damage through wear and tear, natural disasters or industrial accidents, or
will not require further significant capital improvements or maintenance in the future.
Additionally, we may fail to maintain sufficient financing and budgetary controls,
planning and monitoring systems, procurement coordination, scheduling for
equipment upgrading and maintenance and efficient use of hired services with
respect to our equipment, all of which may increase the cost of operations which
could have an adverse effect on our business, financial condition, results of
operations and prospects.
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Our IT systems which operate the terminal facilities may be subject to failure,
which could result in delays to our operations

Our business spans a wide range of activities that are subject to rapid and significant
changes in technology. We currently use our IT systems to facilitate a smooth flow of
traffic and transactions, all of which adhere to current standards. We operate a variety
of software programs and systems that control various aspects of Westports’
operations. Examples of such systems are COSMOS, which controls every aspect of
Westports' operations a