
THIS CIRCULAR TO SHAREHOLDERS OF W T K HOLDINGS BERHAD (“WTK” OR THE “COMPANY”) IS IMPORTANT 
AND REQUIRES YOUR IMMEDIATE ATTENTION (“CIRCULAR”). 
If you are in doubt as to the course of action to be taken, you should consult your stockbroker, bank manager, solicitor, 
accountant or other professional advisers immediately. 
Bursa Malaysia Securities Berhad takes no responsibility for the contents of this Circular, valuation certificate and report, 
makes no representation as to its accuracy or completeness and expressly disclaims any liability whatsoever for any loss 
howsoever arising from or in reliance upon the whole or any part of the contents of this Circular. 

 

 
W T K HOLDINGS BERHAD 
(Registration No. 197001000863 (10141-M)) 

(Incorporated in Malaysia) 
 
 

CIRCULAR TO SHAREHOLDERS IN RELATION TO THE FOLLOWING:- 
 
 

(I) PROPOSED DISPOSAL OF 1,950,000 ORDINARY SHARES, REPRESENTING 65.0% 
EQUITY INTEREST IN POSITIVE DEAL SDN BHD, A PLANTATION COMPANY (“POSITIVE 
DEAL”) TOGETHER WITH 23,180,000 REDEEMABLE PREFERENCE SHARES IN POSITIVE 
DEAL (“PROPOSED POSITIVE DEAL DISPOSAL”); 
 

(II) PROPOSED DISPOSAL OF PLANTATION ASSETS INCLUDING A PARCEL OF 
PLANTATION LAND MEASURING APPROXIMATELY 4,698.20 HECTARES LOCATED IN 
TERAJA LAND DISTRICT, MIRI ALONG WITH THE ASSETS LOCATED THEREON 
(“PROPOSED BIOGREEN DISPOSAL”); AND 
 

(III) PROPOSED DISPOSAL OF PLANTATION ASSETS INCLUDING A PARCEL OF 
PLANTATION LAND MEASURING APPROXIMATELY 849.60 HECTARES LOCATED IN 
KUALA BARAM LAND DISTRICT, MIRI ALONG WITH THE ASSETS LOCATED THEREON 
(“PROPOSED BORNEO DISPOSAL”), 

 
TO TRINITY CAPITAL RESOURCES SDN BHD FOR A TOTAL CASH CONSIDERATION OF 
RM221.50 MILLION (“PROPOSED DISPOSALS”) 

 
 

AND 
 
 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

Principal Adviser 

 
UOB KAY HIAN (M) SDN BHD 

(Registration No. 199001003423 (194990-K)) 
(A Participating Organisation of Bursa Malaysia Securities Berhad) 

 

The above Proposed Disposals will be tabled at the Extraordinary General Meeting (“EGM”) of WTK, which will be held at 
Grand Ballroom, Level 1, Tanahmas Hotel, Lot 277, Block 5, Jalan Kampong Nyabor, 96000 Sibu, Sarawak on Tuesday, 6 
October 2026 at 10.00 a.m., or any adjournment thereof. 
The Notice of the EGM, Form of Proxy and this Circular are available at the Company’s website at 
https://wtkholdings.com/extraordinary-general-meeting/. 
If you are unable to attend and vote at the EGM, you may complete the instrument appointing a proxy and the completed 
instrument appointing a proxy should be lodged at the office of Vistra Investor & Issuing House Services Sdn Bhd (formerly 
known as Tricor Investor & Issuing House Services Sdn Bhd) at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 
3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia on or before the time and date indicated below. 
The lodging of the instrument appointing a proxy will not preclude you from participating and voting in person at the EGM, 
should you subsequently wish to do so. 

Last date and time for lodging the Form of Proxy : Sunday, 4 October 2026 at 10.00 a.m., or at any adjournment thereof 

Date and time of the EGM : Tuesday, 6 October 2026 at 10.00 a.m., or at any adjournment thereof 
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DEFINITIONS 
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Except where the context otherwise requires, the following definitions shall apply throughout this 
Circular:- 
 

“Acquisitions” : The acquisitions of 100.0% equity interest in Desacorp Sdn Bhd, 
70.0% equity interest in Imbok Enterprise Sdn Bhd and 70.0% equity 
interest in WTK Oil Mill Sdn Bhd for a total purchase consideration of 
RM555.0 million, which were completed on 17 April 2026 

“Act” : Companies Act 2016 

“Agreements” : Collectively, the Positive Deal SSA, Biogreen SPA, Biogreen ASA, 
Borneo SPA and Borneo ASA 

“Assets” : Collectively, Positive Deal Sale Shares, Biogreen Plantation Assets 
and Borneo Plantation Assets 

“Biogreen” : Biogreen Success Sdn Bhd (Registration No. 200501033979 (716120-
D)), a wholly-owned subsidiary of the Company 

“Biogreen ASA” : Conditional assets sale agreement between Biogreen and Trinity 
Capital dated 3 July 2026 for the disposal of the Biogreen Assets for a 
cash consideration of approximately RM4.2 million 

“Biogreen Assets” : Machineries and vehicles situated within the Biogreen Estate to be 
disposed of in accordance with the Biogreen ASA 

“Biogreen Estate” : A parcel of plantation land owned by Biogreen and held under title 
particulars of Lot 2, Block 11 measuring approximately  
4,698.20 hectares, located in Teraja Land District, Miri, further details 
of which are set out in Appendix V 

“Biogreen Plantation 
Assets” 

: Collectively, the Biogreen Estate and Biogreen Assets 

“Biogreen SPA” : Conditional sale and purchase agreement between Biogreen and 
Trinity Capital dated 3 July 2026 for the disposal of the Biogreen Estate 
for a cash consideration of RM141.0 million 

“Bioworld” : Bioworld Synergies Sdn Bhd (Registration No. 200701033242 
(791270-V)), a wholly-owned subsidiary of the Company 

“Board” : The board of directors of WTK 

“Borneo” : Borneo Agro-Industries Sdn Bhd (Registration No. 198201004057  
(83804-H)), a wholly-owned subsidiary of the Company 

“Borneo ASA” : Conditional assets sale agreement between Borneo and Trinity Capital 
dated 3 July 2026 for the disposal of the Borneo Assets for a cash 
consideration of approximately RM2.3 million 

“Borneo Assets” : Machineries and vehicles situated within the Borneo Estate to be 
disposed of in accordance with the Borneo ASA 

“Borneo Estate” : A parcel of plantation land owned by Borneo and held under title 
particulars of Lot 9, Block 4 measuring approximately  
849.60 hectares, located in Kuala Baram Land District, Miri, further 
details of which are set out in Appendix V 

“Borneo Plantation Assets” : Collectively, the Borneo Estate and Borneo Assets 
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“Borneo SPA” : Conditional sale and purchase agreement between Borneo and Trinity 
Capital dated 3 July 2026 for the disposal of the Borneo Estate for a 
cash consideration of RM47.0 million 

“Bursa Securities” : Bursa Malaysia Securities Berhad (Registration No. 200301033577 
(635998-W)) 

“CH Williams” or the 
“Independent Valuer”  

: C.H. Williams Talhar Wong & Yeo Sdn Bhd (Registration No. 
197501002547 (24706-T)), an independent valuer appointed by the 
Company 

“Circular” : This circular dated 21 September 2026, issued to the shareholders of 
the Company in relation to the Proposed Disposals 

“DCF” : Discounted cash flow 

“DGIR” : Director General of Inland Revenue Department 

“Director(s)” : The director(s) of WTK and shall have the meaning given in Section 
2(1) of the Act and Section 2(1) of the Capital Markets and Services 
Act 2007, and includes any person who is or was within the preceding 
6 months of the date of which the terms of the transaction were agreed 
upon; a director or a chief executive of WTK or any other company 
which is a subsidiary or holding company of WTK 

“Director of Lands and 
Surveys” 

: The director of the Land and Survey Department of Sarawak, Malaysia 

“Disposal Consideration” : RM221.50 million, being the total cash consideration to be received by 
the Group for the Proposed Disposals 

“EGM” : Extraordinary general meeting 

“EIA” : Environmental Impact Assessment 

“EPS” : Earnings per share 

“Estates” : Collectively, the Positive Deal Estate, Biogreen Estate and Borneo 
Estate 

“FFB” : Fresh fruit bunches 

“FPE” : Financial period ended 

“FYE” : Financial year ended/ ending, as the case may be 

“Land Code” : Sarawak Land Code Chapter 81 (1958 Edition) 

“LAT” : Loss after tax 

“Listing Requirements” : Main Market Listing Requirements of Bursa Securities 

“LPD” : 11 September 2026, being the latest practicable date prior to the date 
of this Circular 

“Minister” : The minister for the time being charged with the responsibility for land 
in Sarawak 

“NA” : Net assets 
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“NCA” : Net carrying amount 

“NL” : Net liabilities 

“PAT” : Profit after tax 

“Positive Deal” : Positive Deal Sdn Bhd (Registration No. 200701027056 (785077-U)), 
a 65.0%-owned indirect subsidiary of the Company 

“Positive Deal Estate” : A parcel of plantation land owned by Positive Deal and held under title 
particulars of Lot 1, Block 3 measuring approximately 2,148.70 
hectares, located in Teraja Land District, Miri, further details of which 
are set out in Appendix V 

“Positive Deal Sale 
Shares” 

: Collectively, 1,950,000 Positive Deal Shares held by Towering Yield 
and 23,180,000 RPS held by Bioworld 

“Positive Deal Share(s)” : Ordinary shares in Positive Deal 

“Positive Deal SSA” : Conditional share sale agreement entered by Towering Yield and 
Bioworld with Trinity Capital dated 3 July 2026 for the Proposed 
Positive Deal Disposal 

“Proposed Biogreen 
Disposal” 

: Proposed disposal by Biogreen of the Biogreen Plantation Assets to 
Trinity Capital for a total cash consideration of approximately RM145.2 
million 

“Proposed Borneo 
Disposal” 

: Proposed disposal by Borneo of the Borneo Plantation Assets to 
Trinity Capital for a total cash consideration of approximately RM49.3 
million 

“Proposed Disposals” : Collectively, the Proposed Positive Deal Disposal, Proposed Biogreen 
Disposal and Proposed Borneo Disposal 

“Proposed Positive Deal 
Disposal” 

: Proposed disposal by Towering Yield and Bioworld of 1,950,000 
Positive Deal Shares held by Towering Yield, representing WTK 
Group’s entire 65.0% equity interest in Positive Deal together with 
23,180,000 RPS held by Bioworld to Trinity Capital for a total cash 
consideration of RM27.0 million 

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

“RPS” : Redeemable preference shares 

“Towering Yield” : Towering Yield Sdn Bhd (Registration No. 200701029820 (787845-
W)), a wholly-owned subsidiary of the Company 

“Trinity Capital” or the 
“Purchaser” 

: Trinity Capital Resources Sdn Bhd (Registration No. 202501042597 
(1644005-V)) 

“UOBKH” or the “Principal 
Adviser” 

: UOB Kay Hian (M) Sdn Bhd (Registration No. 199001003423  
(194990-K)) 

“Valuation Certificate” : The valuation certificate issued by the Independent Valuer dated  
30 June 2026 on the Estates (enclosed as Appendix VI in this 
Circular) 
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“WTK” or the “Company” : W T K Holdings Berhad (Registration No. 197001000863 (10141-M)) 

“WTK Group” or the 
“Group” 

: Collectively, WTK and its subsidiaries 

“WTK Share(s)” or 
“Share(s)” 

: Ordinary share(s) in WTK 

 
All references to “we”, “us”, “our” and “ourselves” are to WTK. All references to “you” in this Circular 
are to the shareholders of WTK. 
 
Words denoting the singular shall, where applicable, include the plural and vice versa. Words denoting 
the masculine gender shall, where applicable, include the feminine and neuter genders and vice versa. 
References to persons shall include a corporation, unless otherwise specified.  
 
Any reference in this Circular to any enactment is a reference to that enactment as for the time being 
amended or re-enacted. Any reference to a time of day in this Circular shall be a reference to Malaysian 
time, unless otherwise specified. 
 
Any discrepancies in the tables included in this Circular between the amounts listed, actual figures and 
the totals thereof are due to rounding. 
 
Certain statements in this Circular may be forward-looking in nature, which are subject to uncertainties 
and contingencies. Forward-looking statements may contain estimates and assumptions made by the 
Board after due enquiry, which are nevertheless subject to known and unknown risks, uncertainties and 
other factors which may cause the actual results, performance or achievements to differ materially from 
the anticipated results, performance or achievements expressed or implied in such forward-looking 
statements. In light of these and other uncertainties, the inclusion of a forward-looking statement in this 
Circular should not be regarded as a representation or warranty that WTK’s plans and objectives will 
be achieved. 
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EXECUTIVE SUMMARY 
 

1 
 

This Executive Summary highlights only the salient information of the Proposed Disposals. You are 
advised to read and carefully consider the contents of this Circular and the appendices contained herein 
in its entirety for further details and not to rely solely on this Executive Summary in forming a decision 
on the Proposed Disposals before voting at the forthcoming EGM. 
 

Key information Description 
Reference 
to Circular 

Background 
information on 
the Proposed 
Disposals 

The Proposed Disposals entail the disposals of the Assets to the Purchaser 
as shown below:- 

Proposed 
Disposals 

Vendors, being 
wholly-owned 
subsidiaries of 
WTK 

Assets to be 
disposed 

Disposal 
consideration 

(RM) 
Proposed Positive 

Deal Disposal 
• Towering 

Yield  
• 1,950,000 

Positive Deal 
Shares  

27,000,000 

• Bioworld • 23,180,000 
RPS 

Proposed Biogreen 
Disposal 

• Biogreen • Biogreen 
Plantation 
Assets 

145,216,500 

Proposed Borneo 
Disposal 

• Borneo  • Borneo 
Plantation 
Assets 

49,283,500 

Total   221,500,000 
    

The Proposed Disposals do not involve any arrangement for payment on a 
deferred basis and will be fully satisfied in cash. 

The Proposed Disposals are subject to the terms and conditions of the 
respective Agreements. 

Section 2.1 

Basis and 
justification of 
arriving at the 
Disposal 
Consideration 

The Disposal Consideration of RM221.50 million was arrived at on a  
“willing-buyer willing-seller” basis after taking into consideration, amongst 
others, the following:- 

(i) the adjusted NA of Positive Deal;  

(ii) the market value of the Estates; and 

(iii) the rationale and justifications for the Proposed Disposals. 

Section 2.4 

Mode of 
settlement 

Pursuant to the terms of the Agreements, the Disposal Consideration is to be 
satisfied in the following manner:- 

Payment term 

Positive 
Deal  

(RM’000) 

Biogreen 
Plantation 

Assets 
(RM’000) 

Borneo 
Plantation 

Assets 
(RM’000) 

Total 
(RM’000) 

Upon the execution of 
the Agreements 

2,700 14,522 4,928 22,150 

Within 3 months from 
the date when the 
Agreements become 
unconditional, with 
an automatic 
extension of 30 days 
thereafter 

24,300 130,695 44,355 199,350 

Total 27,000 145,217 49,283 221,500 
     

 

 

Section 2.5 
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Key information Description 
Reference 
to Circular 

Rationale and 
justifications for 
the Proposed 
Disposals 

The Proposed Disposals form part of WTK Group’s ongoing strategy to 
actively optimise and rebalance its plantation asset portfolio in line with the 
Group’s long-term operational and investment objectives, taking into 
consideration the following factors:- 

(i) the Estates are located more than 120 km from the Group’s nearest 
palm oil mill, resulting in higher logistical costs and deterioration in crop 
quality. The Proposed Disposals enable the consolidation of 
operations within the Group’s core operating regions, optimising 
economies of scale and improving operational efficiency and cost 
effectiveness; 

(ii) the palm trees on the Estates have reached an average age of 
approximately 14 years and would require significant future capital 
expenditure for replanting and upkeep purposes. The Proposed 
Disposals allow the Group to avoid substantial future capital 
commitments; and 

(iii) the Proposed Disposals are expected to result in a pro forma gain of 
approximately RM88.65 million to the Company as set out in Section 
2.8 of this Circular. 

Premised on the above, the Board is of the view that the Proposed Disposals 
are in the best interest of the Company and are expected to contribute 
positively to the future earnings, operational efficiency and long-term 
sustainability of the Group. 

Section 3 

Utilisation of 
proceeds 

The proceeds arising from the Proposed Disposals of RM221.50 million are 
expected to be utilised in the following manner:- 

Details of utilisation 

Estimated 
timeframe for 
utilisation RM’000 % 

Working capital Within 36 months 188,024 84.89 
Repayment of bank borrowings Within 2 months 27,000 12.19 
Estimated capital gains tax in 

respect of the Proposed 
Positive Deal Disposal 

Within 2 months 76 0.03 

Estimated real property gains 
tax in respect of the Proposed 
Biogreen Disposal and 
Proposed Borneo Disposal 

Within 3 months 5,700 2.57 

Estimated expenses in relation 
to the Proposed Disposals 

Within 1 month 700 0.32 

Total  221,500 100.00 
    

 

Section 4 

Risk factors The potential risk factors in relation to the Proposed Disposals include non-
completion risk, opportunity cost and contractual risk. 

Section 5 
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Key information Description 
Reference 
to Circular 

Approvals and 
consent 
required  

The Proposed Disposals are subject to the following:- 

(i) WTK obtaining the approval of its shareholders at the forthcoming 
EGM;  

(ii) in respect of the Positive Deal Sale Shares, 

(a) Towering Yield and Bioworld obtaining the approval from the 
Minister in accordance with Section 6(1) of the Land (Companies) 
Rules 2022 of the Land Code for the Proposed Positive Deal 
Disposal; and 

(b) Towering Yield and Bioworld procuring from Yayasan Sarawak, 
the minority shareholder of Positive Deal, written waiver of any 
and all pre-emption rights over the Positive Deal Sale Shares, to 
the extent necessary to facilitate the transfer thereof free from any 
restrictions, together with written consent for the Proposed 
Positive Deal Disposal; 

(iii) in respect of the Biogreen Estate and Borneo Estate,  

(a) Biogreen and Borneo obtaining the approval from the state 
authority for the transfer of the Biogreen Estate and Borneo Estate 
respectively pursuant to the Proposed Biogreen Disposal and 
Proposed Borneo Disposal; and 

(b) Trinity Capital obtaining the approval from the state authority for 
the creation of a land charge over the Biogreen Estate and Borneo 
Estate in favour of the financier granting a loan to fund the 
Disposal Consideration; and 

(iv) the approvals and/or consents of any other relevant authorities, if 
applicable. 

Section 7 

Conditionality of 
the Proposed 
Disposals 

The Proposed Positive Deal Disposal, Proposed Biogreen Disposal and 
Proposed Borneo Disposal are inter-conditional upon each other. 

The Proposed Disposals are not conditional upon any other corporate 
exercises undertaken or to be undertaken by the Group. 

Section 8 

Directors’ 
statement / 
recommendation 

The Board, after having considered all aspects of the Proposed Disposals, 
including but not limited to the salient terms of the Agreements, basis and 
justification for the Disposal Consideration and rationale and justifications for 
the Proposed Disposals, is of the view that the Proposed Disposals are in the 
best interest of the Group. 

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

Section 11 

 
 
 
 
 

THE REST OF THE PAGE HAS BEEN INTENTIONALLY LEFT BLANK 
 



4

 

4 
 

 
W T K HOLDINGS BERHAD 
(Registration No. 197001000863 (10141-M)) 

(Incorporated in Malaysia) 
Registered Office 

Bangunan Hung Ann 
No. 1, Jalan Bujang Suntong 

96000 Sibu, Sarawak 
 

21 September 2026 
Board of Directors 
 
Tan Sri Datuk Seri Panglima Sulong Bin Matjeraie (Chairman / Independent Non-Executive Director) 
Y.A.M. Tengku Sulaiman Shah Al-Haj Ibni Almarhum Sultan Salahuddin Abdul Aziz Shah Al-Haj 

(Deputy Chairman / Non-Independent Non-Executive Director) 
Dato’ Sri Patrick Wong Haw Yeong (Group Managing Director and Chief Executive Officer) 
Datin Sri Annie Wong Haw Bing (Non-Independent Non-Executive Director) 
Lai Soon Ong (Executive Director) 
Dr. Loh Leong Hua (Senior Independent Non-Executive Director) 
Law Ngi Ping (Independent Non-Executive Director) 
Tan Yen Lin (Independent Non-Executive Director) 
Tiffany Ting Wei Ying (Alternate Director to Datin Sri Annie Wong Haw Bing) 
 
To: The shareholders of WTK 
 
Dear Sir/ Madam, 
 
PROPOSED DISPOSALS 
 
 
1. INTRODUCTION 
 

On 3 July 2026, UOBKH had, on behalf of the Board, announced that WTK had, through its 
respective subsidiaries, on the same date entered into the Agreements for the Proposed 
Disposals. 
 
The Proposed Disposals are part of the Group’s ongoing efforts to optimise its plantation asset 
portfolio, improve operational efficiency and strengthen its financial flexibility through the 
monetisation of selected plantation assets. The Proposed Disposals are also expected to 
enable the Group to streamline its plantation operations and redeploy financial and operational 
resources towards assets and business opportunities which are aligned with the Group’s long-
term strategic objectives.  
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For information purposes, the Estates are adjoining plantation estates measuring  
7,696.50 hectares in aggregate, as illustrated in the site plan and locality plan below:- 
 
Site Plan 
 

 
 
Locality plan 
 

 

(Source: the Independent Valuer) 
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Each of the disposals of the Biogreen Plantation Assets and Borneo Plantation Assets is 
documented under 2 separate sets of agreements, namely sale and purchase agreements (in 
respect of the Biogreen Estate and Borneo Estate) and assets sale agreements (in respect of 
the Biogreen Assets and Borneo Assets). The Biogreen Estate and Borneo Estate are 
immovable property, title to which is registered at the land registry, whereas the Biogreen 
Assets and Borneo Assets are movable property. Title to each class of property is accordingly 
transferred by a different transfer mechanism, as set out below:- 
 
(i) Biogreen SPA and Borneo SPA 
 

Title to the Biogreen Estate and Borneo Estate passes only upon registration of the 
instrument of transfer in favour of Trinity Capital at the land registry, which cannot be 
effected unless the prior consent of the state authority to the transfer has first been 
obtained. In addition, a sum equivalent to 3.0% of the disposal consideration for each 
estate is required to be retained and remitted to the DGIR pursuant to Section 21B of 
the Real Property Gains Tax Act 1976 (“RPGT Act”). Completion of the transfer of the 
Biogreen Estate and Borneo Estate will therefore only take place after these 
requirements, amongst others, are satisfied, and the Biogreen SPA and the Borneo 
SPA provide for the parties’ respective obligations in the interim. 

 
(ii) Biogreen ASA and Borneo ASA 
 

The Biogreen Assets and the Borneo Assets, being movable properties, are transferred 
by agreement and delivery. No consent of the state authority, registration of transfer at 
the land registry or retention of any sum for real property gains tax purposes is required. 
Full title to and risk in the Biogreen Assets and Borneo Assets pass to Trinity Capital, 
and possession is delivered to Trinity Capital, upon full payment of the disposal 
consideration for the respective assets. 
 

Notwithstanding that they are documented separately, all of the Agreements are inter-
conditional upon each other and are to be completed simultaneously, as set out in Section 8 
of this Circular. 
 
Further details on the Proposed Disposals are set out in the ensuing sections of this Circular. 
 
THE PURPOSE OF THIS CIRCULAR IS TO PROVIDE OUR SHAREHOLDERS WITH THE 
RELEVANT INFORMATION ON THE PROPOSED DISPOSALS AS WELL AS TO SEEK THE 
APPROVAL FROM OUR SHAREHOLDERS FOR THE RESOLUTION PERTAINING TO THE 
PROPOSED DISPOSALS TO BE TABLED AT THE FORTHCOMING EGM. THE NOTICE OF 
THE FORTHCOMING EGM AND THE FORM OF PROXY ARE ENCLOSED TOGETHER 
WITH THIS CIRCULAR. 
 
YOU ARE ADVISED TO READ AND CAREFULLY CONSIDER THE CONTENTS OF THIS 
CIRCULAR TOGETHER WITH THE APPENDICES CONTAINED HEREIN BEFORE VOTING 
ON THE RESOLUTION PERTAINING TO THE PROPOSED DISPOSALS TO BE TABLED 
AT THE FORTHCOMING EGM. 
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2. DETAILS OF THE PROPOSED DISPOSALS 
 

2.1 Background information on the Proposed Disposals 
 
The Proposed Disposals entail the disposals of the Assets to the Purchaser as shown below:- 
 

Proposed Disposals 

Vendors, being 
wholly-owned 
subsidiaries of WTK Assets to be disposed 

Disposal 
consideration 

(RM) 
Proposed Positive Deal 

Disposal 
• Towering Yield • 1,950,000 Positive Deal 

Shares 
27,000,000 

• Bioworld • 23,180,000 RPS  

Proposed Biogreen Disposal • Biogreen • Biogreen Plantation 
Assets 

145,216,500 

Proposed Borneo Disposal • Borneo  • Borneo Plantation 
Assets 

49,283,500 

Total   221,500,000 
    

 
The Proposed Disposals do not involve any arrangement for payment on a deferred basis and 
will be fully satisfied in cash. 
 
The Proposed Disposals are subject to the terms and conditions of the respective Agreements, 
the salient terms of which are set out in Appendices I, II(A), II(B), III(A) and III(B) of this 
Circular. 
 
Upon completion of the Proposed Positive Deal Disposal, Positive Deal will cease to be a 
subsidiary of WTK. 
 

2.2 Information on the Assets 
 

2.2.1 Information on Positive Deal 
 
Positive Deal is a private limited company duly incorporated in Malaysia on 17 August 2007 
under the Companies Act 1965 and deemed registered under the Act with its registered office 
and place of business located at Bangunan Hung Ann, No. 1, Jalan Bujang Suntong, 96000 
Sibu, Sarawak. 
 
Positive Deal is principally engaged in the planting and management of the Positive Deal 
Estate. 
 
As at the LPD, the issued share capital of Positive Deal is RM26,180,000, comprising 3,000,000 
Positive Deal Shares and 23,180,000 RPS. Towering Yield holds 1,950,000 Positive Deal 
Shares (representing 65.0% of the Positive Deal Shares) and Bioworld holds all 23,180,000 
RPS. 
 
Further information on Positive Deal and the Positive Deal Estate is set out in Appendices IV 
and V of this Circular respectively. 
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2.2.2 Information on the Biogreen Plantation Assets 
 
The Biogreen Plantation Assets comprise the Biogreen Estate, an oil palm plantation land 
located along Batang Baram, Baram District, Miri Division, Sarawak and the Biogreen Assets, 
being the machineries and vehicles located within the Biogreen Estate as shown below:- 
 

Biogreen Assets No. of units 
FFB trucks  14 
Crawlers 6 
Excavators 11 
Forklifts 3 
Backhoe loaders 2 
Cars and motorcycle 11 
Generator sets 7 
Lorries 6 
Lorry bins 26 
Compactors 1 
Others 2 

Total 89 
  

 
Further information on the Biogreen Estate is set out in Appendix V of this Circular. 
 

2.2.3 Information on the Borneo Plantation Assets 
 
The Borneo Plantation Assets comprise the Borneo Estate, an oil palm plantation land located 
in Kuala Baram/ Brunei Border Road, Miri Division, Sarawak and the Borneo Assets, being the 
machineries and vehicles located within the Borneo Estate as shown below:- 
 

Borneo Assets No. of units 
FFB trucks  9 
Crawlers 4 
Excavators 10 
Forklifts 2 
Backhoe loaders 3 
Wheel loader 1 
Cars 7 
Lorries 5 
Lorry bins 4 
Van 1 

Total 46 
  

 
Further information on the Borneo Estate is set out in Appendix V of this Circular. 
 

2.3 Information on the Purchaser 
 
The Purchaser, Trinity Capital, is a private limited company duly incorporated in Malaysia on 9 
September 2025 under the Act and has its registered office and place of business located at 
Lot 507 - 508, 1st and 2nd floor, Jalan Indica Off Jalan Permaisuri, 98000 Miri, Sarawak. 
 
Trinity Capital is principally engaged in the cultivation of oil palm estates as well as activities of 
holding companies. 
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As at the LPD, Trinity Capital has a total issued share capital of RM20,000,000 comprising 
20,000,000 ordinary shares. 
 
The details on the shareholders of Trinity Capital and their respective shareholdings in Trinity 
Capital as at the LPD are as follows:- 
 

Name 

Place of 
incorporation / 
Nationality 

Direct Indirect 

No. of shares (1)% No. of shares (1)% 
Tung Huat Plantations 

Group Sdn Bhd 
Malaysia 10,000,005 50.0 - - 

Agie Sally Lau Sie Sieung Malaysian 1,999,999 10.0 - - 
Dato’ Lee Chee Kiang Malaysian 1,999,999 10.0 (2)10,000,005 50.0 
Dato’ Sri Lau Hieng Su @ 

Lau Hieng Sii 
Malaysian 1,999,999 10.0 (2)10,000,005 50.0 

Dato’ Sri Lee Sie Tong @ 
Lee Ah Tong 

Malaysian 1,999,999 10.0 (2)10,000,005 50.0 

Lau Sie Nguong Malaysian 1,999,999 10.0 - - 
Total  20,000,000 100.0   
      

 
Notes:- 
 
(1) Based on 20,000,000 issued shares in Trinity Capital as at the LPD. 
 
(2) Deemed interested by virtue of his indirect shareholdings in Tung Huat Plantations Group Sdn Bhd pursuant 

to Section 8 of the Act. 
 
The details on the directors of Trinity Capital and their respective shareholdings in Trinity 
Capital as at the LPD are as follows:- 
 

Name Nationality 
Direct Indirect 

No. of shares (1)% No. of shares (1)% 
Agie Sally Lau Sie Sieung Malaysian 1,999,999 10.0 - - 
Dato’ Lee Chee Kiang Malaysian 1,999,999 10.0 (2)10,000,005 50.0 
Dato’ Sri Lau Hieng Su @ 

Lau Hieng Sii 
Malaysian 1,999,999 10.0 (2)10,000,005 50.0 

Dato’ Sri Lee Sie Tong @ 
Lee Ah Tong 

Malaysian 1,999,999 10.0 (2)10,000,005 50.0 

Lau Sie Nguong Malaysian 1,999,999 10.0 - - 
 
Notes:- 
 
(1) Based on 20,000,000 issued shares in Trinity Capital as at the LPD. 
 
(2) Deemed interested by virtue of his indirect shareholdings in Tung Huat Plantations Group Sdn Bhd pursuant 

to Section 8 of the Act. 
 

2.4 Basis and justification of arriving at the Disposal Consideration 
 
The Disposal Consideration was arrived at after taking into account, amongst others, the 
strategic value of the Estates as a contiguous landbank. The disposal of the 3 adjoining 
plantation lands to a single purchaser may enable the Purchaser to realise operational 
synergies and economies of scale, which were considered as part of the overall commercial 
negotiations between the parties. The Disposal Consideration represents an overall premium 
of approximately RM11.9 million or 5.70% over the aggregate valuation of approximately 
RM209.6 million while each of the Proposed Disposals was transacted at a premium to its 
respective valuation, ranging from 4.62% to 8.55% as shown below:- 
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2.4.1 Disposal consideration of Positive Deal 
 
The disposal consideration of Positive Deal of RM27.0 million was arrived at on a “willing-buyer 
willing-seller” basis after taking into consideration the following:- 
 
(i) the adjusted NA of Positive Deal after taking into consideration, amongst others, the 

market value of the Positive Deal Estate of RM77.60 million, as ascribed by the 
Independent Valuer. Further details of the valuation are set out in Appendix V of this 
Circular. 
 
The disposal consideration of Positive Deal represents a premium of 6.46% to the 
adjusted NA of Positive Deal as at 31 December 2025, represented by the 65.0% equity 
interest of Positive Deal being disposed as set out in the computation below:- 
 

 RM’000 
Audited NL of Positive Deal as at 31 December 2025 (2,165) 
Adjustments on the revaluation:-  
Add: Surplus arising from the revaluation of the Positive Deal Estate(1) 54,188 
(Less):  Estimated deferred tax liabilities on the surplus arising from the 

revaluation of the Positive Deal Estate(2) 
(13,005) 

Adjusted audited NA of Positive Deal 39,018 
  

Disposal consideration of Positive Deal 27,000 
65.0% of adjusted audited NA of Positive Deal (25,362) 
Difference 1,638 

Premium (%) 6.46 
 
Notes:- 
 
(1) The surplus arising from the revaluation of the Positive Deal Estate is calculated based on the 

market value of the Positive Deal Estate less the NCA of the Positive Deal Estate as shown below:- 
 
  RM’000 RM’000 
Market value of the Positive Deal Estate  77,600 
(Less): NCA of the Positive Deal Estate as at 31 December 2025   
 Property, plant and equipment (21,841)  
 Right-of-use assets (1,571) (23,412) 
Surplus arising from the revaluation of the Positive Deal Estate  54,188 
   

 
The market value of the Positive Deal Estate was ascribed by the Independent Valuer and did not 
take into consideration the audited NCA, as the valuation was solely based on the Positive Deal 
Estate. 
 

(2) Adjusted for deferred taxation at the statutory corporate tax rate in Malaysia of 24.0%. 
 

(ii) the rationale and justifications for the Proposed Disposals as stated in Section 3 of this 
Circular. 

 
2.4.2 Disposal consideration of the Biogreen Plantation Assets 

 
The disposal of the Biogreen Plantation Assets comprises the Biogreen Estate together with 
the Biogreen Assets, which collectively form a single cash-generating unit. The disposal 
consideration of the Biogreen Plantation Assets of approximately RM145.22 million was arrived 
at on a “willing-buyer willing-seller” basis after taking into consideration the following:- 
 
(i) the market value of the Biogreen Estate of RM138.80 million, as ascribed by the 

Independent Valuer. Further details of the valuation are set out in Appendix V of this 
Circular. 
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For clarification, no separate value was ascribed to the Biogreen Assets, as the 
economic contribution of such assets to the plantation operations is already reflected 
in the production cost assumption adopted in the DCF method. Accordingly, the 
disposal consideration of the Biogreen Plantation Assets is assessed in its entirety 
against the market value of the Biogreen Estate.  
 
The disposal consideration of the Biogreen Plantation Assets represents a premium of 
4.62% to the market value of the Biogreen Estate of RM138.80 million as ascribed by 
the Independent Valuer, as set out in the computation below:- 
 
  RM’000 
Disposal consideration of the Biogreen Plantation Assets 145,217 
(Less): Market value of the Biogreen Estate (138,800) 

Difference 6,417 

Premium (%) 4.62 
 
For information purposes, the NCA of the Biogreen Plantation Assets is approximately 
RM86.21 million as at 31 December 2025, including the Biogreen Assets amounting to 
approximately RM4.26 million; and 
 

(ii) the rationale and justifications for the Proposed Disposals as stated in Section 3 of this 
Circular. 

 
2.4.3 Disposal consideration of the Borneo Plantation Assets 

 
The disposal of the Borneo Plantation Assets comprises the Borneo Estate together with the 
Borneo Assets, which collectively form a single cash-generating unit. The disposal 
consideration of the Borneo Plantation Assets of approximately RM49.28 million was arrived at 
on a “willing-buyer willing-seller” basis after taking into consideration the following:- 
 
(i) the market value of the Borneo Estate of RM45.40 million, as ascribed by the 

Independent Valuer. Further details of the valuation are set out in Appendix V of this 
Circular.  
 
For clarification, no separate value was ascribed to the Borneo Assets, as the economic 
contribution of such assets to the plantation operations is already reflected in the 
production cost assumption adopted in the DCF method. Accordingly, the disposal 
consideration of the Borneo Plantation Assets is assessed in its entirety against the 
market value of the Borneo Estate. 
 
The disposal consideration of the Borneo Plantation Assets represents a premium of 
8.55% to the market value of the Borneo Estate of RM45.40 million as ascribed by the 
Independent Valuer, as set out in the computation below:- 
 
  RM’000 
Disposal consideration of the Borneo Plantation Assets 49,283 
(Less): Market value of the Borneo Estate (45,400) 

Difference 3,883 

Premium (%) 8.55 
 
For information purposes, the NCA of the Borneo Plantation Assets is approximately 
RM14.80 million as at 31 December 2025, including the Borneo Assets amounting to 
approximately RM2.52 million; and 
 

(ii) the rationale and justifications for the Proposed Disposals as stated in Section 3 of this 
Circular. 
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2.5 Mode of settlement 
 
Pursuant to the terms of the Agreements, the Disposal Consideration is to be satisfied in the 
following manner:- 
 

Payment term 

Positive 
Deal  

(RM’000) 

Biogreen 
Plantation 

Assets 
(RM’000) 

Borneo 
Plantation 

Assets 
(RM’000) 

Total 
(RM’000) 

Upon the execution of the Agreements(1) 2,700 (2)14,522 (2)4,928 22,150 
Within 3 months from the date when the 

Agreements become unconditional, with an 
automatic extension of 30 days thereafter(3) 

24,300 130,695 44,355 199,350 

Total 27,000 145,217 49,283 221,500 
     

 
Notes:- 
 
(1) Being 10.0% of the Disposal Consideration as deposit.  
 
(2) For information purposes, 3.0% of the disposal consideration of the Biogreen Estate and Borneo Estate was 

paid to the solicitors of Trinity Capital (“Purchaser’s Solicitors”) as retention sum upon execution of the 
Agreements by the parties, and subsequently to be released by the Purchaser’s Solicitors to the DGIR within 
30 days upon receipt of the state authority’s consent to transfer the Biogreen Estate and Borneo Estate. 
 
Further, the remaining 7.0% was paid to the vendors’ solicitors as the balance deposit and to be released to 
the respective vendors within 7 business days from the unconditional date of the Biogreen SPA and Borneo 
SPA. 
 

(3) The automatic extension of 30 days for payment is subject to an interest rate of 6.0% per annum for the 
Agreements, calculated on a day-to-day basis, on the amount of outstanding balance of the Disposal 
Consideration. 

 
Further details on the mode of settlement are stipulated in the salient terms of the Agreements, 
which are set out in Appendices I, II(A), II(B), III(A) and III(B) of this Circular. 
 

2.6 Original cost and date of investment 
 

2.6.1 Positive Deal  
 
The original cost and date of investment by Towering Yield in Positive Deal are as follows:- 
 

Date of investment No. of Positive Deal Shares 
Original cost of investment 

(RM) 
4 February 2008 65,000 65,000 
13 December 2013 1,885,000 1,885,000 
Total 1,950,000 1,950,000 
   

 
The original cost and date of investment by Bioworld in Positive Deal are as follows:- 
 

Date of investment No. of RPS  
Original cost of investment 

(RM) 
6 March 2020 23,180,000 23,180,000 

 
2.6.2 Biogreen Plantation Assets 

 
Biogreen had acquired the Biogreen Estate in 2020 for a cash consideration of RM85.0 million. 
Subsequently, Biogreen completed the development of the oil palm plantation and buildings 
erected thereon in 2023. The total development cost incurred by Biogreen in relation to the 
Biogreen Plantation Assets, including building cost, renovation as well as cost of machineries 
and vehicles, was RM25.30 million. 
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2.6.3 Borneo Plantation Assets 
 
Borneo had acquired the Borneo Estate in 2011 for a cash consideration of RM0.77 million. 
Subsequently, Borneo completed the development of the oil palm plantation and buildings 
erected thereon in 2012. The total development cost incurred by Borneo in relation to the 
Borneo Plantation Assets, including building cost, renovation as well as cost of machineries 
and vehicles, was RM28.73 million. 
 

2.7 Liabilities to remain with WTK 
 
There are no liabilities, including contingent liabilities in relation to the Assets which will remain 
with WTK Group after the completion of the Proposed Disposals. In addition, there is no 
guarantee given by WTK Group to the Purchaser pursuant to the Agreements for the Proposed 
Disposals.  
 

2.8 Expected gain arising from the Proposed Disposals 
 
WTK is expected to realise an estimated one-off pro forma gain in relation to the Proposed 
Disposals as set out below:- 
 

  RM’000 
Disposal Consideration 221,500 
(Less): 65.0% of adjusted audited NA of Positive Deal as at 31 December 2025(1) (25,362) 
 Audited NCA of Biogreen Plantation Assets as at 31 December 2025 (86,214) 
 Audited NCA of Borneo Plantation Assets as at 31 December 2025 (14,801) 
 Estimated capital gains tax in respect of the Proposed Positive Deal Disposal (76) 
 Estimated real property gains tax in respect of the Proposed Biogreen 

Disposal and Proposed Borneo Disposal 
(5,700) 

 Estimated expenses in relation to the Proposed Disposals (700) 
Estimated net pro forma gain from the Proposed Disposals 88,647 
   

 
Note:- 
 
(1) Being 65.0% of the adjusted audited NA of Positive Deal as at 31 December 2025, as computed in  

Section 2.4.1 of this Circular. 
 

2.9 Cash company or Practice Note 17 (“PN 17”) issuer 
 
Based on the audited consolidated financial statements of the Company for the  
FYE 31 December 2025, the Proposed Disposals are not expected to result in the Company 
becoming a cash company or a PN 17 issuer as defined under the Listing Requirements. 
 
 

3. RATIONALE AND JUSTIFICATIONS FOR THE PROPOSED DISPOSALS 
 
The Proposed Disposals form part of WTK Group’s ongoing strategy to actively optimise and 
rebalance its plantation asset portfolio in line with the Group’s long-term operational and 
investment objectives. Following an internal review of the Group’s plantation assets, the 
Proposed Disposals represent a strategic portfolio rationalisation exercise after taking into 
consideration, amongst others, the location of the Estates, plantation age profile, operational 
requirements, future replanting commitments and long-term yield potential of the Estates. 
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The rationale and justifications for the Proposed Disposals are as follows:- 
 
(i) Optimisation of plantation portfolio and strategic synergies within the Group 

 
The geographical positioning of the Estates at the northern tip of Sarawak, adjacent to 
the Sarawak–Brunei border, presents structural limitations to group-wide integration. 
The distance of more than 120 km to the Group’s nearest palm oil mill, known as 
Biobest Venture Palm Oil Mill, has resulted in higher logistical costs, including external 
transportation expenses of up to RM4.3 million in the FYE 31 December 2025, as well 
as deterioration in crop quality due to extended transit time. While third-party mills are 
located in closer proximity, reliance on such mills exposes the Group to risks of external 
rejection and quality downgrades. More importantly, processing through third-party 
mills does not contribute to the Group’s internal mill throughput nor overall profitability. 
 
The Proposed Disposals therefore represent a strategic realignment of the Group’s 
plantation footprint, enabling the consolidation of operations within the Group’s core 
operating regions, to optimise economies of scale, improve operational efficiency and 
enhance overall cost effectiveness.  
 

(ii) More efficient allocation of resources and capital 
 
The current palm trees have reached an average age of approximately 14 years. Based 
on standard oil palm yield profiles, productivity is expected to peak between years 9 
and 18, followed by a natural decline commencing from around year 19. As such, the 
Estates would require significant capital expenditure for future replanting and upkeep 
to sustain productivity and yield. In light of the location of the Estates and the 
operational constraints described above, the expected returns from such investments 
may not be commensurate with the required capital outlay. The Proposed Disposals 
allow the Group to avoid substantial future capital commitments and provide the Group 
with more flexibility to redeploy financial resources towards estates with stronger yield 
potential and better strategic fit within the Group’s core operating regions. 
 
The Proposed Disposals therefore represent a more efficient allocation of the Group’s 
resources and capital, enabling the redeployment of financial resources towards 
estates with stronger yield potential and a better strategic fit within the Group’s core 
operating regions, to prioritise investments in higher-performing estates, thereby 
enhancing overall capital efficiency and long-term returns. 
 

(iii) Gain from disposals of the Assets 
 
The Proposed Disposals provide the Group with an opportunity to monetise its 
investments in the Assets at the Disposal Consideration thus enhancing the Group’s 
liquidity position. The proceeds will mainly be utilised for working capital requirements 
of the Group, further details of which are set out in Section 4 of this Circular. 
 
In addition, the Proposed Disposals are expected to result in a pro forma gain of 
approximately RM88.65 million to the Company as set out in Section 2.8 of this 
Circular. 
 

Premised on the above, the Board is of the view that the Proposed Disposals are in the best 
interest of the Company and are expected to contribute positively to the future earnings, 
operational efficiency and long-term sustainability of the Group. 
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4. UTILISATION OF PROCEEDS 
 
The proceeds arising from the Proposed Disposals of RM221.50 million are expected to be 
utilised in the following manner:- 
 

Details of utilisation 
Estimated timeframe 
for utilisation(1) RM’000 % 

Working capital(2) Within 36 months 188,024 84.89 
Repayment of bank borrowings(3) Within 2 months 27,000 12.19 
Estimated capital gains tax in respect of the 

Proposed Positive Deal Disposal 
Within 2 months 76 0.03 

Estimated real property gains tax in respect of the 
Proposed Biogreen Disposal and Proposed Borneo 
Disposal 

Within 3 months 5,700 2.57 

Estimated expenses in relation to the Proposed 
Disposals(4) 

Within 1 month 700 0.32 

Total  221,500 100.00 
    

 
Notes:- 
 
(1) From the date of completion of the Proposed Disposals. 
 
(2) Working capital 

 
The Group intends to utilise approximately RM188.02 million of the proceeds from the Proposed Disposals 
to support its working capital requirements, primarily for its plantation segment. The proceeds will be primarily 
channelled towards sustaining and growing the Group’s plantation operations covering a total planted area 
of approximately 26,615 hectares upon completion of the Proposed Disposals as well as to meet the Group’s 
operational obligations, including payments to suppliers and creditors, the breakdown of which has yet to be 
determined by the management of the Group at this juncture. 
 
Notwithstanding that, and on a best estimate basis, the percentages of the allocation of the proceeds to be 
utilised for each component of the working capital are as follows:- 
 
 Estimated allocation of 

proceeds 
(%) 

Plantation development and replanting expenditure(a) 20.0 
Plantation maintenance and upkeep(b) 30.0 
Payment to suppliers and creditors(c) 35.0 
General administrative and daily operating expenses such as staff-related 

costs, utilities, statutory payments and any other overhead expenditures 
15.0 

Total  100.0 
  

 
Notes:- 
 
(a) The Group intends to fund ongoing replanting programmes of its existing plantation landbank, 

including land clearing, seedling procurement, planting and upkeep of immature areas, fertiliser 
application and crop protection measures. The details of the estates involved in the ongoing 
replanting programmes and the estimated allocation of funds for each of the estates are as 
follows:- 
 

Location of estates 

Estimated 
area 

(hectares) 

Estimated 
allocation of 

proceeds 
(%) 

Suai & Kemena Land District, Miri and Bintulu Division 6,183 70.0 
Mukah Division 328 3.7 
Niah, Miri Division 373 4.2 
Betong and Sri Aman Division 1,949 22.1 

Total  8,833 100.0 
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(b) Routine maintenance of mature plantation areas, including fertilisation, weeding, pruning, 
harvesting infrastructure upkeep, road maintenance within the Group’s existing plantation estates 
and general estate management costs. The details of the estates involved in the routine 
maintenance and the estimated allocation of funds for each of the estates are as follows:- 
 

Location of estates 

Estimated 
area 

(hectares) 

Estimated 
allocation of 

proceeds 
(%) 

Suai & Kemena Land District, Miri and Bintulu Division 3,846 21.6 
Mukah Division 4,358 24.5 
Niah, Miri Division 5,333 30.0 
Betong and Sri Aman Division 2,944 16.5 
Limbang Division 1,314 7.4 

Total  17,795 100.0 
   

 
(c) The Group intends to settle outstanding amounts owing to the Group’s suppliers and creditors 

arising from its ordinary course of business, including amounts relating to the Group’s plantation 
operations, procurement of plantation inputs and supplies, maintenance and operating expenses 
as well as other trade and operating obligations. As at 30 June 2026, the Group’s trade and other 
payables in respect of its plantation operations amounted to approximately RM97.2 million. 

 
(3) Repayment of bank borrowings 

 
As at 31 August 2026, the Group’s total bank borrowings stood at approximately RM771.2 million, of which 
approximately RM27.0 million relates to the term loan secured by the Biogreen Estate, which is charged to 
Affin Bank Berhad pursuant to a charge for RM70.0 million registered on 25 August 2020. 
 
The Group intends to utilise RM27.0 million of the proceeds from the Proposed Disposals to fully repay the 
outstanding term loan owing to Affin Bank Berhad. The repayment is expected to release the charge over 
the Biogreen Estate upon completion of the Proposed Disposals and fulfilment of the relevant conditions 
under the financing arrangements. 
 
For illustrative purposes, the repayment of the outstanding term loan is expected to result in interest savings 
of up to approximately RM1.22 million per annum, assuming an average interest rate of 4.5% per annum. 
 
In the event the amount required for the abovementioned repayment of bank borrowings is higher than 
budgeted, any deficit will be funded through the Group’s internally generated funds. Conversely, if the amount 
required is less than estimated, the balance proceeds will be channelled towards general working capital 
requirements of the Group. 
 

(4) Estimated expenses in relation to the Proposed Disposals 
 
The proceeds earmarked for estimated expenses in relation to the Proposed Disposals will be utilised as set 
out below:- 
 
 RM’000 
Professional fees and other direct expenses in relation to the Proposed Disposals (i.e. 

principal adviser, solicitors, Independent Valuer and other professional advisers) 
672 

Other incidental expenses in relation to the Proposed Disposals 28 
Total  700 
  

 
In the event the estimated expenses are higher than budgeted, any deficit will be funded through the Group’s 
internally generated funds. Conversely, if the amount required is less than estimated, the balance proceeds 
will be channelled towards general working capital requirements of the Group. 

 
Pending the utilisation of proceeds arising from the Proposed Disposals for the above purposes, 
the proceeds would be placed in deposits with licensed financial institutions and/or short-term 
money market instruments as the Board may deem fit. The interest derived from the deposits 
with financial institutions and/or any gains arising from the short-term money market 
instruments will be used as additional working capital of the Group. 
 
 

  



17

 

17 
 

5. RISK FACTORS 
 

5.1 Non-completion risk 
 
The completion of Proposed Disposals is conditional upon the fulfilment of the conditions 
precedent in the Agreements as disclosed in Appendices I, II(A), II(B), III(A) and III(B) of this 
Circular. In the event any of the conditions precedent in the Agreements are not fulfilled or 
waived within the stipulated timeframe in the Agreements, the Proposed Disposals may be 
delayed or terminated, and the potential benefits arising from the proposed utilisation of 
proceeds as disclosed in Section 4 of this Circular therefrom may be deferred or may not 
materialise. 
 
Notwithstanding the above, WTK will take all reasonable steps that are within the Company’s 
control to ensure that the conditions precedent are fulfilled within the stipulated timeframe in 
the Agreements to ensure the completion of the Proposed Disposals. 
 

5.2 Opportunity cost 
 
Upon completion of the Proposed Disposals, WTK Group will be disposing of the Assets and 
will not be able to enjoy any future appreciation in the value of the Assets.  
 
Nonetheless, the Proposed Disposals are expected to result in a pro forma gain on disposal to 
WTK Group as detailed in Section 2.8 of this Circular. The proceeds from the Proposed 
Disposals would be utilised for purposes set out in Section 4 of this Circular, which is expected 
to strengthen WTK Group’s principal business and be financially beneficial to WTK Group. 
 

5.3 Contractual risk 
 
As part of the Proposed Disposals, WTK Group is subject to certain contractual risks arising 
from its obligations under the Agreements. These include the risk of liability in the event of any 
breach of the representations and warranties given by WTK Group, as well as the risk of  
non-fulfilment of its completion obligations and other terms and conditions thereunder. Should 
any such breach or non-fulfilment occur, WTK Group may be exposed to claims or other 
adverse consequences under the Agreements.  
 
Notwithstanding the above, WTK Group will endeavour to fulfil all of its obligations under the 
Agreements in a timely and complete manner, so as to minimise the risk of any breach of its 
representations, warranties and other terms and conditions thereunder. 
 
 

6. EFFECTS OF THE PROPOSED DISPOSALS  
 

6.1 Issued share capital and substantial shareholders’ shareholdings 
 
The Proposed Disposals will not have any effect on the issued share capital of WTK and 
substantial shareholders’ shareholdings in WTK as the Proposed Disposals do not involve any 
issuance of new WTK Shares. 
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6.2 NA, NA per Share and gearing 
 
For illustration purposes, based on the latest audited consolidated financial statements of WTK 
Group as at 31 December 2025, on the assumption that the subsequent events and the 
Proposed Disposals had been completed on that date, the pro forma effects of the Proposed 
Disposals on the audited consolidated NA, NA per Share and gearing of WTK Group are as 
follows:- 
 

 Audited as at 31 
December 2025 

(RM’000) 

Pro forma I Pro forma II 
(1)After adjusting 

for subsequent 
events 

(RM’000) 

After the 
Proposed 
Disposals 
(RM’000) 

Share capital 309,346 309,346 309,346 
Treasury shares (12,026) (12,026) (12,026) 
Other reserves 6,711 6,711 6,711 
Retained earnings 445,511 479,006 (2)567,653 
Shareholders’ equity/ NA 749,542 783,037 871,684 
Non-controlling interest (5,901) 143,077 (3)143,835 

Total equity 743,641 926,114 1,015,519 
    

No. of WTK Shares in issue, 
excluding treasury shares (’000) 

467,807 467,807 467,807 

NA per WTK Share (RM) 1.60 1.67 1.86 
Total borrowings (RM’000) 417,595 806,095 (5)779,095 

Cash and bank balances (RM’000) 268,862 282,228 (4)(5)473,638 
Net gearing (times)(6) 0.20 0.67 0.35 

 
Notes:- 
 
(1) After accounting for the following:- 

 
(i) the completion of the Acquisitions on 17 April 2026. The adjustments include, amongst others, the 

expenses incurred for the Acquisitions, the balance payment of the purchase consideration 
amounting to RM499.50 million, consolidation of the cash and bank balances of the companies 
acquired as well as the corresponding adjustment to non-controlling interests; and 
 

(ii) the final single-tier dividend in respect of the FYE 31 December 2025 amounting to RM7.02 million, 
which was declared on 24 June 2026 and paid on 7 August 2026.  

 
(2) After accounting for the pro forma gain of approximately RM88.65 million for the Proposed Disposals, as 

further detailed in Section 2.8 of this Circular. 
 

(3) After accounting for the Proposed Positive Deal Disposal on the non-controlling interest of the Group. 
 

(4) After including the total Disposal Consideration of RM221.50 million and excluding the cash and bank 
balances of Positive Deal of RM2.39 million as well as the estimated expenses amounting to RM0.70 million 
in relation to the Proposed Disposals. 
 

(5) After accounting for the repayment of bank borrowings amounting to RM27.0 million pursuant to proceeds 
from the Proposed Disposals, as further detailed in Section 4 of this Circular. 
 

(6) Computed based on total borrowings less cash and bank balances, divided by shareholders’ equity/ NA. 
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6.3 Profit and EPS 
 
Save for the expected pro forma gain arising from the Proposed Disposals as further detailed 
in Section 2.8 of this Circular, the Proposed Disposals are not expected to have any other 
material effect on the earnings and EPS of WTK Group for the FYE 31 December 2026. 
 
For illustrative purposes only, based on the audited consolidated financial statements of WTK 
for the FYE 31 December 2025, and assuming that the Proposed Disposals had been effected 
on 1 January 2025, being the beginning of the FYE 31 December 2025, the pro forma effects 
of the Proposed Disposals on the earnings and EPS of WTK Group are as follows:- 
 

 
Audited as at  
31 December 

2025 

Pro forma I Pro forma II 
(1)After adjusting 

for subsequent 
events 

 After the 
Proposed 
Disposals 

PAT attributable to the owners of the 
Company (RM’000) 

38,593 35,886 (2)124,533 

No. of WTK Shares in issue, excluding 
treasury shares (’000) 

467,807 467,807 467,807 

EPS (sen)(3) 8.25 7.67 26.62 
 
Notes:- 
 
(1) After accounting for the expenses incurred for the Acquisitions. 

 
(2) After accounting for the pro forma gain of approximately RM88.65 million for the Proposed Disposals, as 

further detailed in Section 2.8 of this Circular. 
 

(3) Computed on the PAT attributable to the owners of the Company divided by the number of WTK Shares in 
issue. 

 
Upon completion of the Proposed Disposals, the Group will not be able to recognise the 
financial performance of the Assets moving forward, which contributed approximately RM5.75 
million, or approximately 14.9% to the Group’s PAT of approximately RM38.59 million for the 
FYE 31 December 2025. Nevertheless, the Proposed Disposals are undertaken based on the 
rationale and justifications as detailed in Section 3 of this Circular. In addition, the proceeds 
arising from the Proposed Disposals as disclosed in Section 4 of this Circular are expected to 
contribute positively to the financial position and performance of the Group. 
 
 

7. APPROVALS AND CONSENT REQUIRED  
 
The Proposed Disposals are subject to the following:- 
 
(i) WTK obtaining the approval of its shareholders at the forthcoming EGM;  
 
(ii) in respect of the Positive Deal Sale Shares, 
 

(a) Towering Yield and Bioworld obtaining the approval from the Minister in 
accordance with Section 6(1) of the Land (Companies) Rules 2022 of the Land 
Code for the Proposed Positive Deal Disposal; and 
 

(b) Towering Yield and Bioworld procuring from Yayasan Sarawak, the minority 
shareholder of Positive Deal, written waiver of any and all pre-emption rights 
over the Positive Deal Sale Shares, to the extent necessary to facilitate the 
transfer thereof free from any restrictions, together with written consent for the 
Proposed Positive Deal Disposal; 
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(iii) in respect of the Biogreen Estate and Borneo Estate,  
 
(a) Biogreen and Borneo obtaining the approval from the state authority for the 

transfer of the Biogreen Estate and Borneo Estate respectively pursuant to the 
Proposed Biogreen Disposal and Proposed Borneo Disposal; and 
 

(b) Trinity Capital obtaining the approval from the state authority for the creation of 
a land charge over the Biogreen Estate and Borneo Estate in favour of the 
financier granting a loan to fund the Disposal Consideration; and 

 
(iv) the approvals and/or consents of any other relevant authorities, if applicable. 
 
 

8. CONDITIONALITY AND OUTSTANDING CORPORATE PROPOSALS 
 
Save for the Proposed Disposals (which are the subject matter of this Circular) and the 
proposed disposal by Biogrow City Sdn Bhd, a wholly-owned subsidiary of the Company, of 
8,500,000 ordinary shares, representing 85.0% equity interest in Biogrow City Plantations Sdn 
Bhd (“BCPSB”) together with 24,400,000 RPS in BCPSB to Rimbun Temasek Sdn Bhd for a 
total cash consideration of RM90.0 million, which was announced on 29 May 2026 and 
expected to be completed by the 4th quarter of 2026, there are no other corporate proposals 
which have been announced by the Group but pending completion as at the date of this 
Circular.  
 
The Proposed Positive Deal Disposal, Proposed Biogreen Disposal and Proposed Borneo 
Disposal are inter-conditional upon each other. 
 
The Proposed Disposals are not conditional upon any other corporate exercises undertaken or 
to be undertaken by the Group. 
 
 

9. HIGHEST PERCENTAGE RATIO 
 
The highest percentage ratio applicable to the Proposed Disposals pursuant to Paragraph 
10.02(g) of the Listing Requirements is approximately 29.55%, calculated based on the latest 
audited consolidated financial statements of the Group for the FYE 31 December 2025 and set 
out as follows:- 
 

 Percentage ratios (%) 
Proposed Positive Deal Disposal 3.60 
Proposed Biogreen Disposal 19.37 
Proposed Borneo Disposal 6.58 

Aggregate 29.55 
  

 
 

10. INTEREST OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS CONNECTED 
WITH THEM 
 
None of the Directors, major shareholders of WTK and/or persons connected with them have 
any interest, direct or indirect, in the Proposed Disposals. 
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11. DIRECTORS’ STATEMENT / RECOMMENDATION 
 
The Board, after having considered all aspects of the Proposed Disposals, including but not 
limited to the salient terms of the Agreements, basis and justification for the Disposal 
Consideration and rationale and justifications for the Proposed Disposals, is of the view that 
the Proposed Disposals are in the best interest of the Group. 
 
Accordingly, the Board recommends that you vote in favour of the resolution pertaining to the 
Proposed Disposals to be tabled at the forthcoming EGM. 
 
 

12. ESTIMATED TIMEFRAME FOR COMPLETION AND TENTATIVE TIMETABLE FOR 
IMPLEMENTATION 
 
Barring any unforeseen circumstances and subject to all required approvals being obtained, 
the Proposed Disposals are expected to be completed by the 1st quarter of 2027. 
 
The tentative timetable for the implementation of the Proposed Disposals is set out below:- 
 

Event Tentative timing 

EGM 6 October 2026 

Fulfilment of the conditions precedent in respect of the Agreements 1st quarter of 2027 

Completion of the Proposed Disposals 1st quarter of 2027 
 
 

13. EGM 
 
The Proposed Disposals will be tabled at the forthcoming EGM, which will be held at Grand 
Ballroom, Level 1, Tanahmas Hotel, Lot 277, Block 5, Jalan Kampong Nyabor, 96000 Sibu, 
Sarawak on Tuesday, 6 October 2026 at 10.00 a.m., or any adjournment thereof. 
 
The Notice of the EGM, Form of Proxy and this Circular are available at the Company’s website 
at https://wtkholdings.com/extraordinary-general-meeting/.  
 
If you are unable to attend and vote at the EGM, you may complete the instrument appointing 
a proxy and the completed instrument appointing a proxy should be lodged at the office of Vistra 
Investor & Issuing House Services Sdn Bhd (formerly known as Tricor Investor & Issuing House 
Services Sdn Bhd) at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, 
Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia on or before Sunday, 4 
October 2026 at 10.00 a.m. 
 
The lodging of the instrument appointing a proxy will not preclude you from participating and 
voting in person at the EGM, should you subsequently wish to do so. 
 
 

14. FURTHER INFORMATION 
 
You are advised to refer to the appendices set out in this Circular for further information. 

 
 
Yours faithfully, 
For and on behalf of the Board of 
W T K HOLDINGS BERHAD 
 
 
 
 
DATO’ SRI PATRICK WONG HAW YEONG 
Group Managing Director and Chief Executive Officer 



22

APPENDIX I 
 

SALIENT TERMS OF THE POSITIVE DEAL SSA  
 

22 
 

1. BASIS OF SALE  
 
Towering Yield and Bioworld agree to sell and Trinity Capital agrees to purchase the Positive 
Deal Sale Shares, 
 
(i) free from all encumbrances; 
 
(ii) with full legal and beneficial title;  
 
(iii) including all rights, dividends and distributions attaching to them with effect from the 

Positive Deal SSA Completion Date (as defined in Section 4 of this Appendix I), as 
well as the cumulative preferential dividends on the RPS which have accrued but 
remain unpaid prior to the Positive Deal SSA Completion Date (“Accrued RPS 
Dividends”); and 

 
(iv) on the basis that Positive Deal is the legal and beneficial owner of the Positive Deal 

Estate. 
 
 

2. CONDITIONS PRECEDENT 
 

(i) The completion of the Positive Deal SSA is conditional upon the following:- 
 
(a) Towering Yield and Bioworld procuring, 

 
• a written waiver of pre-emption rights from Yayasan Sarawak in 

respect of the Positive Deal Sale Shares;  
 
• a written consent from Yayasan Sarawak for the Proposed Positive 

Deal Disposal; 
 
• the approval in writing from the Minister for the Proposed Positive Deal 

Disposal in accordance with Section 6(1) of the Land (Companies) 
Rules 2022 of the Land Code; and 

 
• the approval of the shareholders of WTK for the Proposed Positive 

Deal Disposal;  
 
(b) Trinity Capital being satisfied with the results of its due diligence exercise in 

respect of Positive Deal within 30 days from the date of the Positive Deal SSA; 
and 

 
(c) the satisfaction (or waiver by the relevant parties) of all conditions precedent 

under each of the other Agreements.  
 
(Collectively, “Positive Deal SSA Conditions Precedent”) 

 
(ii) If any Positive Deal SSA Conditions Precedent (other than Section 2(i)(b)) is not 

satisfied or waived within 6 months from the date of the Positive Deal SSA (or such 
later date as mutually agreed by the parties), either party may terminate the Positive 
Deal SSA by written notice.  
 
Upon termination, the provision in Sections 8.2(i) and 8.2(ii) of this Appendix I below 
shall apply, and thereafter all parties are released from further obligations, except for 
any prior breaches and provisions that expressly survive termination. 

 
(iii) Completion of the Positive Deal SSA shall become unconditional on the day when the 

last of the Positive Deal SSA Conditions Precedent is fulfilled or waived by mutual 
agreement of the parties (“Positive Deal SSA Unconditional Date”). 
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3. SIMULTANEOUS COMPLETION 
 

(i) Completion of the Positive Deal SSA is conditional upon and will occur concurrently 
with the completion of the other Agreements. 
 

(ii) If any of the other Agreements do not complete in accordance with their terms, the 
completion under the Positive Deal SSA shall not take place and the Positive Deal SSA 
shall be deemed terminated, whereby, 
 
(a) each party shall return all documents received from the other party; and 
 
(b) Towering Yield and Bioworld shall refund to Trinity Capital the Positive Deal 

SSA Deposit (as defined in Section 4(i) of this Appendix I) and the Positive 
Deal SSA Balance Consideration (as defined in Section 4(ii) of this Appendix 
I) or any part thereof received, free of interest, 

 
thereafter all parties are released from further obligations, except for any prior breaches 
and provisions that expressly survive termination. 
 
However, if such non-completion is due to any act, omission or default of Trinity Capital, 
the Positive Deal SSA Deposit shall be forfeited by Towering Yield and Bioworld as 
agreed liquidated damages and Trinity Capital shall also be deemed to be in default 
under each of the other Agreements. 

 
 
4. DISPOSAL CONSIDERATION  
 

The disposal consideration payable by Trinity Capital to Towering Yield for the 1,950,000 
Positive Deal Shares is RM3,820,000 and the disposal consideration payable to Bioworld for 
the RPS is RM23,180,000. 

 
Trinity Capital shall pay the disposal consideration of Positive Deal to Towering Yield and 
Bioworld in the following manner:- 

 
(i) the sum of RM2,700,000, being 10.0% of the disposal consideration of Positive Deal 

upon the execution of the Positive Deal SSA (“Positive Deal SSA Deposit”); and 
 

(ii) the sum of RM24,300,000, being 90.0% of the disposal consideration of Positive Deal 
(“Positive Deal SSA Balance Consideration”) on or before the date falling no later 
than 3 months after the Positive Deal SSA Unconditional Date (“Positive Deal SSA 
Completion Date”). 

 
In the event that the Positive Deal SSA Balance Consideration is not paid in full on the Positive 
Deal SSA Completion Date, Towering Yield and Bioworld shall automatically grant to Trinity 
Capital an extension of 30 days to pay the balance sum, subject to an interest at the rate of 
6.0% per annum, calculated on a day-to-day basis, on the outstanding amount, with any further 
extension to be mutually agreed by the parties. 

 
 
5. COMPLETION 
 
5.1 From the date of the Positive Deal SSA until the Positive Deal SSA Completion Date, Towering 

Yield and Bioworld shall procure that, except with the prior written consent of Trinity Capital or 
as required by the Positive Deal SSA, 

 
(i) Positive Deal carries on business in the normal course; 

 
(ii) Positive Deal does not do anything outside its ordinary course of business; 

 
(iii) Positive Deal will not, 

 
(a) lend any money; 
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(b) borrow any money other than in relation to the operation of existing bank 
overdrafts within existing limits as required in the ordinary course of business; 

 
(c) allow to exist, except as disclosed in the disclosure letter, any debenture, 

mortgage, charge or other encumbrance over any of its assets or undertaking 
unless it is in the ordinary course of business; 

 
(d) declare, make or pay any dividend (including distribution of all the Accrued 

RPS Dividends) or other distribution or allot, issue, grant any options over, 
redeem, purchase, consolidate, convert, sub-divide or reduce any share or 
loan capital or issue any share warranties or securities convertible into shares;  

 
(e) sell, transfer or otherwise dispose of the whole or any part of its business, 

undertakings or assets otherwise than in the ordinary course of its business; 
 
(f) give any financial or other guarantees, securities or indemnities for any 

purpose other than in the ordinary course of its business; 
 
(g) commence any litigation or compromise or settle any claim, dispute or other 

matter in which it is involved; and 
 
(h) alter its constitution or capital structure; 
 

(iv) there is no change in existing composition of the board of directors of Positive Deal 
(“Positive Deal’s Board”) and no additional directors are appointed to Positive Deal’s 
Board; 

 
(v) no resolution which is contrary to the intentions of the Positive Deal SSA is passed by 

the shareholders of Positive Deal other than that required by the Act; and 
 

(vi) no act is performed or omission allowed which would result in any of the warranties 
given by Towering Yield and Bioworld under the Positive Deal SSA being breached or 
becoming misleading at any time up to and including completion of the Positive Deal 
SSA by the performance by the parties of their respective obligations under  
Section 5.2 of this Appendix I below. 

 
5.2 On the Positive Deal SSA Completion Date, 
 

(i) Trinity Capital shall deliver to Towering Yield and Bioworld a written undertaking to 
Yayasan Sarawak to be bound by the joint venture agreement between Yayasan 
Sarawak and Towering Yield dated 15 January 2008.  

 
(ii) Subject to the receipt of the disposal consideration of Positive Deal, Towering Yield 

and Bioworld shall deliver to Trinity Capital the following:- 
 
(a) the original share certificates for the Positive Deal Sale Shares; 
 
(b) the undated share transfer forms in respect of the Positive Deal Sale Shares, 

duly completed and executed in favour of Trinity Capital; 
 
(c) the certificate of incorporation, any certificates of incorporation on change of 

name or re-registration, the statutory books written up to date, share certificate 
books, minute books, all unused cheque books and the common seal of 
Positive Deal; 
 

(d) all credit and charge cards held for the account of Positive Deal, if any;  
 
(e) the letters of resignation of each of the existing directors of Positive Deal 

nominated and appointed by Towering Yield and Bioworld taking effect on the 
Positive Deal SSA Completion Date, with confirmation that they have no claim 
against Positive Deal in respect of breach of contract, compensation for loss 
of office, redundancy or unfair dismissal;  
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(f) the letters of resignation from the auditor and company secretary of Positive 
Deal; and 

 
(g) the executed notice(s) of termination in respect of all subsisting agreements 

between Positive Deal and any related party of Towering Yield and Bioworld. 
 

(iii) Towering Yield and Bioworld shall procure that the circular resolutions in writing of 
Positive Deal’s Board are passed or a meeting of the Positive Deal’s Board is held at 
which, 
 
(a) the share transfer form referred to in Section 5.2(ii)(b) of this Appendix I 

above is approved and (subject to them being appropriately stamped) 
registered in Positive Deal’s books; 

 
(b) authority is given to the company secretary of the Positive Deal to cancel the 

existing shares certificates in respect of the Positive Deal Sale Shares and new 
shares certificates be issued in the name of Trinity Capital; 

 
(c) the persons nominated by Trinity Capital are appointed as directors of the 

Positive Deal; 
 
(d) the persons nominated by Trinity Capital are appointed as the company 

secretary and auditor of Positive Deal; 
 
(e) the resignation of the director, secretary and auditor of Positive Deal are 

effected; and 
 
(f) the mandates given by Positive Deal to its bankers are revoked or revised as 

Trinity Capital may require. 
 
 

6. VENDORS’ RIGHT TO TERMINATE  
 
Towering Yield and Bioworld may, at any time while such default subsists, give a notice of 
termination to Trinity Capital in the event that:- 
 
(i) Trinity Capital defaults in the satisfaction of the disposal consideration of Positive Deal 

(or any part thereof), or breaches any material or fundamental terms of the  
Positive Deal SSA or is otherwise in fundamental breach of its obligations under the 
Positive Deal SSA and fails to remedy such breach within 14 business days (or a longer 
mutually agreed period) after notice;  

 
(ii) a winding up petition is presented and not stayed or struck-out within 30 business days, 

or an order is made or resolution passed for winding up of Trinity Capital; 
 
(iii) appointment of an administrator, receiver, or receiver and manager over Trinity 

Capital’s assets or undertaking; or distress, attachment or execution is levied or 
enforced against its assets; 

 
(iv) Trinity Capital becomes insolvent or is unable to pay its debts as they fall due, admits 

inability to pay debt in writing, or enters into any composition or arrangement with its 
creditors or makes a general assignment for creditors; or 

 
(v) any representations or warranties given by Trinity Capital in the Positive Deal SSA are 

untrue or incorrect, and if capable of remedy, is not rectified within 14 business days 
(or longer mutually agreed period) after notice. 
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7. PURCHASER’S RIGHT TO TERMINATE  
 
Trinity Capital may, at any time while such default subsists, give a notice of termination to 
Towering Yield and Bioworld in the event that:- 
 
(i) Towering Yield and Bioworld fail or refuse to complete the sale in accordance with the 

Positive Deal SSA; 
 
(ii) Towering Yield and Bioworld breach any material or fundamental term of the Positive 

Deal SSA or are otherwise in fundamental breach of their obligations under the Positive 
Deal SSA, and fail to remedy such breach within 14 business days (or a longer mutually 
agreed period) after notice; or  

 
(iii) any warranties given by Towering Yield and Bioworld in the Positive Deal SSA are 

untrue or incorrect which has a material adverse effect, and if capable of remedy, is 
not rectified within 14 business days (or longer mutually agreed period) after notice. 

 
 

8. CONSEQUENCES OF TERMINATION  
 

8.1 If Towering Yield and Bioworld issue a termination notice under Section 6 of this Appendix I 
above, 

 
(i) the Positive Deal SSA Deposit together with any interest accrued shall be absolutely 

forfeited to Towering Yield and Bioworld as agreed liquidated damages; 
 

(ii) each party shall, within 14 days of the termination notice, return all documents received 
from the other; and 

 
(iii) Towering Yield and Bioworld shall within 14 days refund to Trinity Capital any Positive 

Deal SSA Balance Consideration received, free of interest. 
 

8.2 If Trinity Capital issues a termination notice under Section 7 of this Appendix I above, 
 
(i) each party shall return all documents received from the other party within 14 days of 

the termination notice; 
 

(ii) Towering Yield and Bioworld shall refund to Trinity Capital any disposal consideration 
of Positive Deal received within 14 days of the termination notice, free of interest; and 

 
(iii) Towering Yield and Bioworld shall pay to Trinity Capital an additional sum equivalent 

to the Positive Deal SSA Deposit as agreed liquidated damages within 14 days of the 
termination notice. 

 
8.3 Upon termination of the Positive Deal SSA, neither party shall have further obligations to the 

other, except as set out below:- 
 
(i) their respective obligations under Sections 8.1 and 8.2 of this Appendix I above; 

 
(ii) any obligation under the Positive Deal SSA which is expressed to survive termination; 

and 
 

(iii) any rights or obligations or liabilities accrued prior to termination (including for breach). 
 

8.4 Notwithstanding other provisions, either party may seek specific performance through legal 
action to compel completion of the Positive Deal SSA. This right applies only if specific 
performance is also concurrently sought and capable of being granted for all other Agreements.  
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1. BASIS OF SALE 
 

Biogreen agrees to sell and Trinity Capital agrees to purchase the Biogreen Estate, 
 
(i) on an “as is where is” basis as at the date the possession of the Biogreen Estate is 

delivered to Trinity Capital; 
 
(ii) subject to all other conditions whether express or implied and restrictions in interest 

endorsed on the issue document of title; 
 
(iii) free from all encumbrances; and 
 
(iv) with all rights, titles and benefits attaching to the Biogreen Estate with effect from the 

Biogreen SPA Completion Date (as defined in Section 5 of this Appendix II(A) below). 
 
 
2. CONDITIONS PRECEDENT  
 

(i) The completion of the Biogreen SPA is conditional upon the following:- 
 
(a) Biogreen obtaining approval from the state authority for the transfer of the 

Biogreen Estate to Trinity Capital;  
 
(b) Trinity Capital obtaining approval from the state authority for the charge of the 

Biogreen Estate to and in favour of its financier; 
 
(c) Biogreen procuring approval of the shareholders of WTK for the disposal of the 

Biogreen Estate; and 
 
(d) the satisfaction (or waiver by the relevant parties) of all conditions precedent 

under each of the other Agreements.  
 
(Collectively, “Biogreen SPA Conditions Precedent”) 
 

(ii) If any Biogreen SPA Conditions Precedent is not fulfilled or waived within 6 months 
from the date of the Biogreen SPA (or such later date as mutually agreed by the 
parties), either party may terminate the Biogreen SPA by written notice.  
 
Upon termination, 
 
(a) Trinity Capital shall, at its own cost, withdraw (or procure withdrawal of) any 

private caveat lodged by it and provide Biogreen with the relevant notice of 
withdrawal; 

 
(b) Biogreen shall, within 14 business days, refund to Trinity Capital any Biogreen 

SPA Balance Deposit (as defined in Section 4(ii) of this Appendix II(A) below) 
received, free of interest;  

 
(c) if the Biogreen SPA Retention Sum (as defined in Section 4(i) of this 

Appendix II(A) below) has already been remitted to DGIR, Biogreen shall 
render all reasonable assistance to Trinity Capital in applying for a refund from 
the DGIR; and 

 
(d) if the Biogreen SPA Retention Sum has not been remitted to the DGIR, the 

Purchaser’s Solicitors are authorised to release the sum to Trinity Capital 
within 7 days from the termination notice,  

 
thereafter neither party shall be liable to any other party except in respect of any 
antecedent breach. 
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(iii) Completion of the Biogreen SPA shall become unconditional on the day when the last 
of the Biogreen SPA Conditions Precedent is fulfilled or waived by mutual agreement 
of the parties (“Biogreen SPA Unconditional Date”). 

 
 

3. SIMULTANEOUS COMPLETION 
 
(i) Completion of the Biogreen SPA is conditional upon and will occur concurrently with 

the completion of the other Agreements. 
 
(ii) If any of the other Agreements do not complete in accordance with their terms, the 

completion under the Biogreen SPA shall not take place and the Biogreen SPA shall 
be deemed terminated and the provision in Section 2(ii) of this Appendix II(A) above 
shall apply mutatis mutandis. 

 
(iii) However, if such non-completion is due to any act, omission or default of Trinity Capital, 

the Biogreen SPA Deposit (as defined in Section 4 of this Appendix II(A)) shall be 
forfeited by Biogreen as agreed liquidated damages and Trinity Capital shall also be 
deemed to be in default under each of the other Agreements. 

 
 

4. DISPOSAL CONSIDERATION  
 
Trinity Capital shall pay the disposal consideration of the Biogreen Estate to Biogreen in the 
following manner:- 
 
(i) the sum of RM4,230,000, being 3.0% of the disposal consideration of the Biogreen 

Estate required to be retained pursuant to Section 21B of the RPGT Act, shall be paid 
to the Purchaser’s Solicitors, upon the execution of the Biogreen SPA (“Biogreen SPA 
Retention Sum”), and such sum is to be released by the Purchaser’s Solicitors to the 
DGIR within 30 days from the receipt of the state authority’s consent to transfer the 
Biogreen Estate;  

 
(ii) the sum of RM9,870,000, being 7.0% of the disposal consideration of the Biogreen 

Estate to the solicitors of Biogreen (“Biogreen’s Solicitors”) as stakeholders upon the 
execution of the Biogreen SPA (“Biogreen SPA Balance Deposit”). Such sum will be 
released to Biogreen within 7 business days from Biogreen SPA Unconditional Date; 
and  

 
(iii) the sum of RM126,900,000, being 90.0% of the disposal consideration of the Biogreen 

Estate (“Biogreen SPA Balance Purchase Price”) shall be paid to Biogreen’s 
Solicitors as stakeholders, on or before the date falling no later than 3 months after the 
Biogreen SPA Unconditional Date (“Biogreen SPA Completion Period”). Such sum 
will be released to Biogreen after 14 business days from the presentation of the transfer 
of Biogreen Estate at the relevant land register. 

 
(Biogreen SPA Retention Sum and Biogreen SPA Balance Deposit are collectively referred to 
as “Biogreen SPA Deposit”) 
 
In the event that the Biogreen SPA Balance Purchase Price is not paid in full on or before the 
expiry of the Biogreen SPA Completion Period, Biogreen shall automatically grant to Trinity 
Capital an extension of 30 days to pay the balance sum, subject to an interest at the rate of 
6.0% per annum, calculated on a daily basis, on the outstanding amount, with any further 
extension to be mutually agreed by the parties. 
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5. VACANT POSSESSION 
 
Vacant possession of the Biogreen Estate shall be deemed to have been delivered to Trinity 
Capital on the day when full disposal consideration of the Biogreen Estate together with all 
interest and sums due thereunder, is fully paid by Trinity Capital in accordance with the 
Biogreen SPA (“Biogreen SPA Completion Date”). 
 
 

6. DEFAULT BY BIOGREEN 
 
It is an event of default of Biogreen if Biogreen fails to remedy any of the following events within 
14 business days after receiving a notice to rectify from Trinity Capital:- 
 
(i) Biogreen fails or refuses to complete the sale in accordance with the Biogreen SPA; or  

 
(ii) any warranties given by Biogreen in the Biogreen SPA are found to be untrue or 

incorrect prior to the Biogreen SPA Completion Date.  
 
 

7. DEFAULT BY TRINITY CAPITAL 
 
It is an event of default of Trinity Capital if Trinity Capital fails to remedy any of the following 
events within 14 business days after receiving a notice to rectify from Biogreen:- 
 
(i) Trinity Capital defaults in the satisfaction of the disposal consideration of the Biogreen 

Estate; or 
 

(ii) any of the warranties given by Trinity Capital under the Biogreen SPA are found at any 
time to be untrue or incorrect; or  
 

(iii) Trinity Capital breaches the terms of the Biogreen SPA or fails to perform its obligations 
under the Biogreen SPA. 

 
 

8. CONSEQUENCES OF BIOGREEN’S DEFAULT 
 
Where an event of default by Biogreen occurs, Trinity Capital may issue a termination notice 
whereupon, 
 
(i) Biogreen shall within 14 days thereof refund to Trinity Capital the disposal 

consideration of the Biogreen Estate (less the Biogreen SPA Retention Sum) received 
by Biogreen, free of interest, and in addition, pay an amount equivalent to the Biogreen 
SPA Deposit as agreed liquidated damages;  

 
(ii) if applicable, the Purchaser’s Solicitors shall release the Biogreen SPA Retention Sum 

together with any interest accrued to Trinity Capital if such sum has not been remitted 
to the DGIR. 

 
If the Biogreen SPA Retention Sum has been remitted to the DGIR, Biogreen shall 
render all reasonable assistance to Trinity Capital in applying for a refund from the 
DGIR;  

 
(iii) simultaneous with Biogreen’s compliance with Sections 8(i) and 8(ii) of this Appendix 

II(A) above, Trinity Capital shall, 
 

(a) return all transfer documents and related documents to Biogreen with 
Biogreen’s interest intact; and 

 
(b) at its own cost, withdraw (or procure withdrawal of) any private caveat lodged 

by it. 
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9. CONSEQUENCES OF TRINITY CAPITAL’S DEFAULT  

 
Where an event of default by Trinity Capital occurs, Biogreen may issue a termination notice 
whereupon,  
 
(i) the Biogreen SPA Deposit together with any accrued interest, shall be absolutely 

forfeited to Biogreen as agreed liquidated damages and if any Biogreen SPA Balance 
Deposit remains unpaid, Biogreen is entitled to claim such amount from Trinity Capital, 
which shall likewise be forfeited to Biogreen; 

 
(ii) if applicable, the Purchaser’s Solicitors shall release the Biogreen SPA Retention Sum 

together with any interest accrued to Biogreen if such sum has not been remitted to the 
DGIR.  

 
If the Biogreen SPA Retention Sum has been remitted to the DGIR, Biogreen shall 
within 14 days from the termination notice apply for a refund from the DGIR and be 
entitled to retain the refund sum; 

 
(iii) Biogreen shall within 14 days thereof refund to Trinity Capital all other sums received 

by Biogreen towards the Biogreen SPA Balance Purchase Price, free of interest; and 
 
(iv) simultaneous with Biogreen’s compliance with Section 9(iii) of this Appendix II(A) 

above, Trinity Capital shall, 
 
(a) return all transfer documents and related documents to Biogreen with 

Biogreen’s interest intact; and 
 
(b) at its own cost, withdraw (or procure withdrawal of) any private caveat lodged 

by it. 
 
 

10. SPECIFIC PERFORMANCE  
 
Notwithstanding other provisions, either party may seek specific performance through legal 
action to compel completion of the Biogreen SPA. This right applies only if specific performance 
is also concurrently sought and capable of being granted for all other Agreements. 
 
 
 
 
 

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK 
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1. BASIS OF SALE 
 

Biogreen agrees to sell and Trinity Capital agrees to purchase the Biogreen Assets, 
 

(i) on an “as is where is” basis as at the date the possession of the Biogreen Assets is 
delivered to Trinity Capital; 

 
(ii) free from all encumbrances; and 

 
(iii) the full title, risk and possession of the Biogreen Assets shall be transferred from 

Biogreen to Trinity Capital with all legal and beneficial rights attaching to the Biogreen 
Assets with effect from the Biogreen ASA Completion Date (as defined in Section 6(ii) 
of this Appendix II(B) below). 

 
 
2. CONDITIONS PRECEDENT  
 

(i) The completion of the Biogreen ASA is conditional upon the following:- 
 
(a) Biogreen procuring approval of the shareholders of WTK for the disposal of the 

Biogreen Assets; and 
 
(b) the satisfaction (or waiver by the relevant parties) of all conditions precedent 

under each of the other Agreements.  
 
(Collectively, “Biogreen ASA Conditions Precedent”) 
 

(ii) If any Biogreen ASA Conditions Precedent is not fulfilled or waived within 6 months 
from the date of the Biogreen ASA (or such later date as mutually agreed by the 
parties), either party may terminate the Biogreen ASA by written notice. 
 
Upon termination, Biogreen shall within 14 business days, refund to Trinity Capital any 
disposal consideration of the Biogreen Assets received, free of interest, and thereafter 
neither party shall be liable to any other party except in respect of any antecedent 
breach. 
 

(iii) Completion of the Biogreen ASA shall become unconditional on the day when the last 
of the Biogreen ASA Conditions Precedent is fulfilled or waived by mutual agreement 
of the parties (“Biogreen ASA Unconditional Date”). 

 
 

3. SIMULTANEOUS COMPLETION 
 
(i) Completion of the Biogreen ASA is conditional upon and will occur concurrently with 

the completion of the other Agreements. 
 
(ii) If any of the other Agreements do not complete in accordance with their terms, the 

completion under the Biogreen ASA shall not take place and the Biogreen ASA shall 
be deemed terminated and the provision in Section 2(ii) of this Appendix II(B) above 
shall apply mutatis mutandis. 
 
However, if such non-completion is due to any act, omission or default of Trinity Capital, 
the Biogreen ASA Deposit (as defined in Section 4(i) of this Appendix II(B) below) 
shall be forfeited by Biogreen as agreed liquidated damages and Trinity Capital shall 
also be deemed to be in default under each of the other Agreements. 

  



32

APPENDIX II(B) 
 

SALIENT TERMS OF THE BIOGREEN ASA (CONT’D) 
 

32 
 

4. DISPOSAL CONSIDERATION  
 
Trinity Capital shall pay the disposal consideration of the Biogreen Assets in the following 
manner:- 
 
(i) the sum of RM421,650, being 10.0% of the disposal consideration of the Biogreen 

Assets to Biogreen’s Solicitors as stakeholders, upon execution of both the Biogreen 
ASA and Biogreen SPA (“Biogreen ASA Deposit”), and such sum will be released to 
Biogreen within 7 business days from the Biogreen ASA Unconditional Date; and  
 

(ii) the sum of RM3,794,850, being 90.0% of the disposal consideration of the Biogreen 
Assets (“Biogreen ASA Balance Purchase Price”) to Biogreen’s Solicitors as 
stakeholders, on or before the date falling no later than 3 months from the Biogreen 
ASA Unconditional Date (“Biogreen ASA Completion Period”). Such sum will be 
released to Biogreen upon the delivery of possession of the Biogreen Assets to  
Trinity Capital.  

 
In the event that the Biogreen ASA Balance Purchase Price is not paid in full on or before the 
expiry of the Biogreen ASA Completion Period, Biogreen shall automatically grant to Trinity 
Capital an extension of 30 days to pay the balance sum, subject to an interest at the rate of 
6.0% per annum, calculated on a daily basis, on the outstanding amount, with any further 
extension to be mutually agreed by the parties. 
 
 

5. LEGAL POSSESSION 
 
Upon payment of the Biogreen ASA Balance Purchase Price by Trinity Capital to Biogreen’s 
Solicitors as stakeholders, 
 
(i) the full title and risk to the Biogreen Assets shall pass from Biogreen to Trinity Capital; 

and 
 

(ii) Biogreen shall deliver to Trinity Capital possession of the Biogreen Assets.  
 
 

6. DEFAULT BY BIOGREEN 
 
It is an event of default of Biogreen if Biogreen fails to remedy any of the following events within 
14 business days after receiving a notice to rectify from Trinity Capital:- 
 
(i) Biogreen fails or refuses to complete the sale in accordance with the Biogreen ASA; or 
 
(ii) any warranties given by Biogreen in the Biogreen ASA are found to be untrue or 

incorrect prior to the date when full disposal consideration of the Biogreen Assets 
together with all interest and sums due thereunder is fully paid by Trinity Capital in 
accordance with the Biogreen ASA (“Biogreen ASA Completion Date”). 

 
 

7. DEFAULT BY TRINITY CAPITAL 
 
It is an event of default of Trinity Capital if Trinity Capital fails to remedy any of the following 
events within 14 business days after receiving a notice to rectify from Biogreen:- 
 
(i) Trinity Capital defaults in the satisfaction of the disposal consideration of the Biogreen 

Assets; or 
 

(ii) any of the warranties given by Trinity Capital under the Biogreen ASA are found at any 
time to be untrue or incorrect; or  
 

(iii) Trinity Capital breaches the terms of the Biogreen ASA or fails to perform its obligations 
under the Biogreen ASA. 
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8. CONSEQUENCES OF BIOGREEN’S DEFAULT 
 
Where an event of default by Biogreen occurs, Trinity Capital may issue a termination notice 
whereupon within 14 days from the termination notice, 
 
(i) Biogreen shall refund to Trinity Capital any of the disposal consideration of the 

Biogreen Assets received, free of interest, and in addition, pay an amount equivalent 
to the Biogreen ASA Deposit as agreed liquidated damages to Trinity Capital; and 
 

(ii) Trinity Capital and its solicitors shall return the asset documents to Biogreen.  
 
 

9. CONSEQUENCES OF TRINITY CAPITAL’S DEFAULT  
 
Where an event of default by Trinity Capital occurs, Biogreen may issue a termination notice 
whereupon, 
 
(i) the Biogreen ASA Deposit together with any interest accrued, shall be absolutely 

forfeited to Biogreen as agreed liquidated damages;  
 

(ii) Biogreen shall within 14 days thereof refund to Trinity Capital all other sums received 
by Biogreen towards the disposal consideration of the Biogreen Assets, free of interest; 
and  

 
(iii) Trinity Capital and its solicitors shall within 14 days from the termination notice return 

the asset documents to Biogreen.  
 
 
10. SPECIFIC PERFORMANCE  

 
Notwithstanding other provisions, either party may seek specific performance through legal 
action to compel completion of the Biogreen ASA. This right applies only if specific performance 
is also concurrently sought and capable of being granted for all other Agreements. 
 
 
 
 
 

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK 
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1. BASIS OF SALE 
 

Borneo agrees to sell and Trinity Capital agrees to purchase the Borneo Estate, 
 

(i) on an “as is where is” basis as at the date the possession of the Borneo Estate is 
delivered to Trinity Capital; 

 
(ii) subject to all other conditions whether express or implied and restrictions in interest 

endorsed on the issue document of title; 
 

(iii) free from all encumbrances; and 
 

(iv) with all rights, titles and benefits attaching to the Borneo Estate with effect from the 
Borneo SPA Completion Date (as defined in Section 5 of this Appendix III(A) below). 

 
 
2. CONDITIONS PRECEDENT  
 

(i) The completion of the Borneo SPA is conditional upon the following:- 
 
(a) Borneo obtaining approval from the state authority for the transfer of the 

Borneo Estate to Trinity Capital;  
 
(b) Trinity Capital obtaining approval from the state authority for the charge of the 

Borneo Estate to and in favour of its financier; 
 
(c) Borneo procuring approval of the shareholders of WTK for the disposal of the 

Borneo Estate; and 
 
(d) the satisfaction (or waiver by the relevant parties) of all conditions precedent 

under each of the other Agreements.  
 
(Collectively, “Borneo SPA Conditions Precedent”) 
 

(ii) If any Borneo SPA Conditions Precedent is not fulfilled or waived within 6 months from 
the date of the Borneo SPA (or such later date as mutually agreed by the parties), 
either party may terminate the Borneo SPA by written notice.  
 
Upon termination, 
 
(a) Trinity Capital shall, at its own cost, withdraw (or procure withdrawal of) any 

private caveat lodged by it and provide Borneo with the relevant notice of 
withdrawal; 

 
(b) Borneo shall, within 14 business days, refund to Trinity Capital any Borneo 

SPA Balance Deposit (as defined in Section 4(ii) of this Appendix III(A) 
below) received, free of interest;  

 
(c) if the Borneo SPA Retention Sum (as defined in Section 4(i) of this Appendix 

III(A) below) has already been remitted to DGIR, Borneo shall render all 
reasonable assistance to Trinity Capital in applying for a refund from the DGIR; 
and 

 
(d) if the Borneo SPA Retention Sum has not been remitted to the DGIR, the 

Purchaser’s Solicitors are authorised to release the sum to Trinity Capital 
within 7 days from the termination notice,  

 
thereafter neither party shall be liable to any other party except in respect of any 
antecedent breach. 
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(iii) Completion of the Borneo SPA shall become unconditional on the day when the last of 
the Borneo SPA Conditions Precedent is fulfilled or waived by mutual agreement of the 
parties (“Borneo SPA Unconditional Date”). 

 
 
3. SIMULTANEOUS COMPLETION 
 

(i) Completion of the Borneo SPA is conditional upon and will occur concurrently with the 
completion of the other Agreements. 
 

(ii) If any of the other Agreements do not complete in accordance with their terms, the 
completion under the Borneo SPA shall not take place and the Borneo SPA shall be 
deemed terminated and the provision in Section 2(ii) of this Appendix III(A) above 
shall apply mutatis mutandis. 
 
However, if such non-completion is due to any act, omission or default of Trinity Capital, 
the Borneo SPA Deposit (as defined in Section 4 of this Appendix III(A)) shall be 
forfeited by Borneo as agreed liquidated damages and Trinity Capital shall also be 
deemed to be in default under each of the other Agreements. 

 
 
4. DISPOSAL CONSIDERATION  
 

Trinity Capital shall pay the disposal consideration of the Borneo Estate to Borneo in the 
following manner:- 

 
(i) the sum of RM1,410,000, being 3.0% of the disposal consideration of the Borneo 

Estate required to be retained pursuant to Section 21B of the RPGT Act, shall be paid 
to the Purchaser’s Solicitors, upon the execution of the Borneo SPA (“Borneo SPA 
Retention Sum”), and such sum is to be released by the Purchaser’s Solicitors to the 
DGIR within 30 days from the receipt of the state authority’s consent to transfer the 
Borneo Estate;  
 

(ii) the sum of RM3,290,000, being 7.0% of the disposal consideration of the Borneo 
Estate to the solicitors of Borneo (“Borneo’s Solicitors”) as stakeholders upon the 
execution of the Borneo SPA (“Borneo SPA Balance Deposit”). Such sum will be 
released to Borneo within 7 business days from Borneo SPA Unconditional Date; and  
 

(iii) the sum of RM42,300,000, being 90.0% of the disposal consideration of the Borneo 
Estate (“Borneo SPA Balance Purchase Price”) shall be paid to Borneo’s Solicitors 
as stakeholders, on or before the date falling no later than 3 months after the Borneo 
SPA Unconditional Date (“Borneo SPA Completion Period”). Such sum will be 
released to Borneo after 14 business days from the presentation of the transfer of 
Borneo Estate at the relevant land register. 

 
(Borneo SPA Retention Sum and Borneo SPA Balance Deposit are collectively referred to as 
“Borneo SPA Deposit”) 
 
In the event that the Borneo SPA Balance Purchase Price is not paid in full on or before the 
expiry of the Borneo SPA Completion Period, Borneo shall automatically grant to Trinity Capital 
an extension of 30 days to pay the balance sum, subject to an interest at the rate of 6.0% per 
annum, calculated on a daily basis, on the outstanding amount, with any further extension to 
be mutually agreed by the parties. 
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5. VACANT POSSESSION 
 
Vacant possession of the Borneo Estate shall be deemed to have been delivered to Trinity 
Capital on the day when full disposal consideration of the Borneo Estate together with all 
interest and sums due thereunder, is fully paid by Trinity Capital in accordance with the Borneo 
SPA (“Borneo SPA Completion Date”). 
 
 

6. DEFAULT BY BORNEO 
 
It is an event of default of Borneo if Borneo fails to remedy any of the following events within 
14 business days after receiving a notice to rectify from Trinity Capital:- 
 
(i) Borneo fails or refuses to complete the sale in accordance with the Borneo SPA; or 

 
(ii) any warranties given by Borneo in the Borneo SPA are found to be untrue or incorrect 

prior to the Borneo SPA Completion Date. 
 
 

7. DEFAULT BY TRINITY CAPITAL 
 
It is an event of default of Trinity Capital if Trinity Capital fails to remedy any of the following 
events within 14 business days after receiving a notice to rectify from Borneo:- 
 
(i) Trinity Capital defaults in the satisfaction of the disposal consideration of the Borneo 

Estate; 
 

(ii) any of the warranties given by Trinity Capital under the Borneo SPA are found at any 
time to be untrue or incorrect; or 
 

(iii) Trinity Capital breaches the terms of the Borneo SPA or fails to perform its obligations 
under the Borneo SPA. 

 
 

8. CONSEQUENCES OF BORNEO’S DEFAULT 
 
Where an event of default by Borneo occurs, Trinity Capital may issue a termination notice 
whereupon, 
 
(i) Borneo shall within 14 days thereof refund to Trinity Capital the disposal consideration 

of the Borneo Estate (less the Borneo SPA Retention Sum) received by Borneo, free 
of interest, and in addition, pay an amount equivalent to the Borneo SPA Deposit as 
agreed liquidated damages;  

 
(ii) if applicable, the Purchaser’s Solicitors shall release the Borneo SPA Retention Sum 

together with any interest accrued to Trinity Capital if such sum has not been remitted 
to the DGIR. 

 
If the Borneo SPA Retention Sum has been remitted to the DGIR, Borneo shall render 
all reasonable assistance to Trinity Capital in applying for a refund from the DGIR;  

 
(iii) simultaneous with Borneo’s compliance with Sections 8(i) and 8(ii) of this Appendix 

III(A) above, Trinity Capital shall, 
 

(a) return all transfer documents and related documents to Borneo with Borneo’s 
interest intact; and 
 

(b) at its own cost, withdraw (or procure withdrawal of) any private caveat lodged 
by it. 
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9. CONSEQUENCES OF TRINITY CAPITAL’S DEFAULT  
 

Where an event of default by Trinity Capital occurs, Borneo may issue a termination notice 
whereupon, 

 
(i) the Borneo SPA Deposit together with any accrued interest, shall be absolutely 

forfeited to Borneo as agreed liquidated damages and if any Borneo SPA Balance 
Deposit remains unpaid, Borneo is entitled to claim such amount from Trinity Capital, 
which shall likewise be forfeited to Borneo; 

 
(ii) if applicable, the Purchaser’s Solicitors shall release the Borneo SPA Retention Sum 

together with any interest accrued to Borneo if such sum has not been remitted to the 
DGIR.  

 
If the Borneo SPA Retention Sum has been remitted to the DGIR, Borneo shall within 
14 days from the termination notice apply for a refund from the DGIR and be entitled 
to retain the refund sum; 

 
(iii) Borneo shall within 14 days thereof refund to Trinity Capital all other sums received by 

Borneo towards the Borneo SPA Balance Purchase Price, free of interest; and 
 

(iv) simultaneous with Borneo’s compliance with Section 9(iii) of this Appendix III(A) 
above, Trinity Capital shall, 
 
(a) return all transfer documents and related documents to Borneo with Borneo’s 

interest intact; and 
 
(b) at its own cost, withdraw (or procure withdrawal of) any private caveat lodged 

by it. 
 
 

10. SPECIFIC PERFORMANCE  
 
Notwithstanding other provisions, either party may seek specific performance through legal 
action to compel completion of the Borneo SPA. This right applies only if specific performance 
is also concurrently sought and capable of being granted for all other Agreements. 
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1. BASIS OF SALE 
 

Borneo agrees to sell and Trinity Capital agrees to purchase the Borneo Assets, 
 

(i) on an “as is where is” basis as at the date the possession of the Borneo Assets is 
delivered to Trinity Capital; 

 
(ii) free from all encumbrances; and 

 
(iii) the full title, risk and possession of the Borneo Assets shall be transferred from Borneo 

to Trinity Capital with all legal and beneficial rights attaching to the Borneo Assets with 
effect from the Borneo ASA Completion Date (as defined in Section 6(ii) of this 
Appendix III(B) below). 

 
 
2. CONDITIONS PRECEDENT  
 

(i) The completion of the Borneo ASA is conditional upon the following:- 
 
(a) Borneo procuring approval of the shareholders of WTK for the disposal of the 

Borneo Assets; and 
 
(b) the satisfaction (or waiver by the relevant parties) of all conditions precedent 

under each of the other Agreements.  
 
(Collectively, “Borneo ASA Conditions Precedent”) 

 
(ii) If any Borneo ASA Conditions Precedent is not fulfilled or waived within 6 months from 

the date of the Borneo ASA (or such later date as mutually agreed by the parties), 
either party may terminate the Borneo ASA by written notice. 

 
Upon termination, Borneo shall within 14 business days, refund to Trinity Capital any 
disposal consideration of the Borneo Assets received, free of interest, and thereafter 
neither party shall be liable to any other party except in respect of any antecedent 
breach. 

 
(iii) Completion of the Borneo ASA shall become unconditional on the day when the last of 

the Borneo ASA Conditions Precedent is fulfilled or waived by mutual agreement of the 
parties (“Borneo ASA Unconditional Date”). 

 
 

3. SIMULTANEOUS COMPLETION 
 
(i) Completion of the Borneo ASA is conditional upon and will occur concurrently with the 

completion of the other Agreements. 
 
(ii) If any of the other Agreements do not complete in accordance with their terms, the 

completion under the Borneo ASA shall not take place and the Borneo ASA shall be 
deemed terminated and the provision in Section 2(ii) of this Appendix III(B) above 
shall apply mutatis mutandis. 

 
However, if such non-completion is due to any act, omission or default of Trinity Capital, 
the Borneo ASA Deposit (as defined in Section 4(i) of this Appendix III(B) below) shall 
be forfeited by Borneo as agreed liquidated damages and Trinity Capital shall also be 
deemed to be in default under each of the other Agreements. 
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4. DISPOSAL CONSIDERATION  
 
Trinity Capital shall pay the disposal consideration of the Borneo Assets in the following 
manner:- 
 
(i) the sum of RM228,350, being 10.0% of the disposal consideration of the Borneo Assets 

to Borneo’s Solicitors as stakeholders, upon execution of both the Borneo ASA and 
Borneo SPA (“Borneo ASA Deposit”), and such sum will be released to Borneo within 
7 business days from the Borneo ASA Unconditional Date; and  
 

(ii) the sum of RM2,055,150, being 90.0% of the disposal consideration of the Borneo 
Assets (“Borneo ASA Balance Purchase Price”) to Borneo’s Solicitors as 
stakeholders, on or before the date falling no later than 3 months from the Borneo ASA 
Unconditional Date (“Borneo ASA Completion Period”). Such sum will be released 
to Borneo upon the delivery of possession of the Borneo Assets to Trinity Capital.  

 
In the event that the Borneo ASA Balance Purchase Price is not paid in full on or before the 
expiry of the Borneo ASA Completion Period, Borneo shall automatically grant to Trinity Capital 
an extension of 30 days to pay the balance sum, subject to an interest at the rate of 6.0% per 
annum, calculated on a daily basis, on the outstanding amount, with any further extension to 
be mutually agreed by the parties. 
 
 

5. LEGAL POSSESSION 
 
Upon payment of the Borneo ASA Balance Purchase Price by Trinity Capital to Borneo’s 
Solicitors as stakeholders, 
 
(i) the full title and risk to the Borneo Assets shall pass from Borneo to Trinity Capital; and 

 
(ii) Borneo shall deliver to Trinity Capital possession of the Borneo Assets.  
 
 

6. DEFAULT BY BORNEO 
 
It is an event of default of Borneo if Borneo fails to remedy any of the following events within 
14 business days after receiving a notice to rectify from Trinity Capital:- 
 
(i) Borneo fails or refuses to complete the sale in accordance with the Borneo ASA; or 

 
(ii) any warranties given by Borneo in the Borneo ASA are found to be untrue or incorrect 

prior to the date when full disposal consideration of the Borneo Assets together with all 
interest and sums due thereunder is fully paid by Trinity Capital in accordance with the 
Borneo ASA (“Borneo ASA Completion Date”). 

 
 

7. DEFAULT BY TRINITY CAPITAL 
 
It is an event of default of Trinity Capital if Trinity Capital fails to remedy any of the following 
events within 14 business days after receiving a notice to rectify from Borneo:- 
 
(i) Trinity Capital defaults in the satisfaction of the disposal consideration of the Borneo 

Assets; or 
 

(ii) any of the warranties given by Trinity Capital under the Borneo ASA are found at any 
time to be untrue or incorrect; or 
 

(iii) Trinity Capital breaches the terms of the Borneo ASA or fails to perform its obligations 
under the Borneo ASA. 
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8. CONSEQUENCES OF BORNEO’S DEFAULT 
 
Where an event of default by Borneo occurs, Trinity Capital may issue a termination notice 
whereupon within 14 days from the termination notice, 

 
(i) Borneo shall refund to Trinity Capital any of the disposal consideration of the Borneo 

Assets received, free of interest, and in addition, pay an amount equivalent to the 
Borneo ASA Deposit as agreed liquidated damages to Trinity Capital; and 

 
(ii) Trinity Capital and its solicitors shall return the asset documents to Borneo.  
 
 

9. CONSEQUENCES OF TRINITY CAPITAL’S DEFAULT  
 
Where an event of default by Trinity Capital occurs, Borneo may issue a termination notice 
whereupon, 
 
(i) the Borneo ASA Deposit together with any interest accrued, shall be absolutely 

forfeited to Borneo as agreed liquidated damages;  
 
(ii) Borneo shall within 14 days thereof refund to Trinity Capital all other sums received by 

Borneo towards the disposal consideration of the Borneo Assets, free of interest; and  
 
(iii) Trinity Capital and its solicitors shall within 14 days from the termination notice return 

the asset documents to Borneo.  
 
 

10. SPECIFIC PERFORMANCE  
 
Notwithstanding other provisions, either party may seek specific performance through legal 
action to compel completion of the Borneo ASA. This right applies only if specific performance 
is also concurrently sought and capable of being granted for all other Agreements. 
 
 
 
 
 

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK 
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1. BACKGROUND INFORMATION ON POSITIVE DEAL 
 
Positive Deal is a private limited company duly incorporated in Malaysia on 17 August 2007 
under the Companies Act 1965 and deemed registered under the Act. Positive Deal 
commenced its business operation in 2012 and has its registered office and place of business 
located at Bangunan Hung Ann, No. 1, Jalan Bujang Suntong, 96000 Sibu, Sarawak. 
 
Positive Deal is principally engaged in the planting and management of the Positive Deal 
Estate. Further information on the Positive Deal Estate is set out in Appendix V of this Circular. 
 
Positive Deal does not have any subsidiary or associate company as at the LPD. 
 
 

2. SHARE CAPITAL 
 
As at the LPD, the issued share capital of Positive Deal is RM26,180,000, comprising  
3,000,000 Positive Deal Shares and 23,180,000 RPS. Towering Yield holds 1,950,000 Positive 
Deal Shares (representing 65.0% of the Positive Deal Shares) and Bioworld holds all 
23,180,000 RPS. 
 
The salient terms of the RPS are as follows:-  
 
(i) The RPS shall carry the right to receive cumulative gross preferential dividends out of 

the distributable profits of Positive Deal, at a dividend rate per annum of 4.30% on the 
issue price of RM1.00 per RPS. The dividends for the RPS shall be paid in arrears 
annually. All dividends attributable to the RPS holders are cumulative. 

 
(ii) The RPS shall rank pari passu among themselves and in priority to the ordinary shares, 

but shall rank behind all secured and unsecured obligations of Positive Deal. 
 
(iii) The RPS are redeemable at the option of Positive Deal, at a redemption price of 

RM1.00 per RPS, which shall be paid together with arrears of unpaid dividend payment 
(if any) up to the date of redemption, where not less than 7 business days in writing 
notice must be given. 

 
(iv) The RPS are not convertible into ordinary shares of Positive Deal. 
 
(v) The RPS have a fixed tenure of 10 years from the date of issuance of the RPS. 
 
 

3. DIRECTORS AND SHAREHOLDERS 
 
The details on the shareholders of Positive Deal Shares as at the LPD are as follows:- 
 

Name Place of incorporation 

Direct Indirect 
No. of Positive 

Deal Shares % 
No. of Positive 

Deal Shares % 
Yayasan Sarawak Malaysia 1,050,000 35.0 - - 
Towering Yield Malaysia 1,950,000 65.0 - - 
WTK Malaysia - - (1)1,950,000 65.0 
Total  3,000,000 100.0   

      

 
Note:- 
 
(1) Deemed interested by virtue of its shareholdings in Towering Yield pursuant to Section 8 of the Act. 
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The details on the shareholders of RPS in Positive Deal as at the LPD are as follows:- 
 

Name Place of incorporation 
Direct Indirect 

No. of RPS % No. of RPS % 
Bioworld Malaysia 23,180,000 100.0 - - 
WTK  Malaysia - - (1)23,180,000 100.0 
Total  23,180,000 100.0   

      

 
Note:- 
 
(1) Deemed interested by virtue of its shareholdings in Bioworld pursuant to Section 8 of the Act. 
 
Bioworld, being the only RPS holder of Positive Deal, has subscribed for 23,180,000 RPS for 
RM23,180,000 on 6 March 2020. The issue price of the RPS is RM1.00 per RPS, and carries 
the right to receive cumulative gross preferential dividends out of the distributable profits of 
Positive Deal, at a dividend rate per annum of 4.30% on the issue price per RPS.  
 
The directors of Positive Deal are Dato’ Sri Patrick Wong Haw Yeong, Datin Sri Annie Wong 
Haw Bing, Lai Soon Ong, Easmawi Razak Bin Hj Mohammad Eastern and Jolly Bin Marikan, 
all of whom are Malaysians. 
 
 

4. SUMMARY OF FINANCIAL INFORMATION 
 
A summary of the financial information on Positive Deal for the past 3 financial years up to the 
FYE 31 December 2025, as well as the 6-month FPE 30 June 2025 and 30 June 2026 is as 
follows:- 
 

 
Audited FYE 31 December 

Unaudited 6-month 
FPE 30 June  

2023 2024 2025 2025 2026 
RM’000 RM’000 RM’000 RM’000 RM’000 

Revenue 18,251 16,963 18,062 8,900 6,990 
Gross profit 3,983 4,196 4,733 3,579 1,563 
Profit before tax  2,363 2,616 2,665 1,515 (88) 
PAT/(LAT) 2,360 2,616 1,714 1,515 (88) 
PAT/(LAT) margin (%) 12.93 15.42 9.49 17.02 (1.26) 
      

Share capital 3,000 3,000 3,000 3,000 3,000 
Capital deficiency / NL (6,495) (3,879) (2,165) (2,364) (2,253) 
Cash and bank balances 1,289 408 2,390 1,092 4,224 
Total borrowings  7,000 2,500 - - - 
No. of Positive Deal Shares in issue 

(’000) 
3,000 3,000 3,000 3,000 3,000 

      

EPS/ (Loss per share) (RM) 0.79 0.87 0.57 0.51 (0.03) 
Capital deficiency / NL per share 
(RM) 

(2.17) (1.29) (0.72) (0.79) (0.75) 

Gearing ratio (times)  * * * * * 
Current ratio (times)  0.21 0.29 0.77 0.39 0.90 

 
Note:- 
 
* Not applicable. 
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During the financial years under review:- 
 
(i) there were no exceptional and/or extraordinary items in the financial statements of 

Positive Deal; 
 
(ii) there have been no accounting policies adopted by Positive Deal which are peculiar; 

and 
 
(iii) there have been no audit qualifications to the financial statements of Positive Deal. 
 
Commentary on past performance 
 
(1) FYE 31 December 2024 

 
Positive Deal recorded a revenue of RM16.96 million in the FYE 31 December 2024, 
representing a decrease of 7.07% as compared to the revenue of RM18.25 million in 
the previous financial year. The decrease was mainly due to the decline in FFB 
production during the FYE 31 December 2024. 
 
Despite the decrease in revenue, Positive Deal recorded a PAT of RM2.62 million in 
the FYE 31 December 2024 as compared to RM2.36 million in the previous financial 
year. 
 

(2) FYE 31 December 2025 
 
Positive Deal recorded a revenue of RM18.06 million in the FYE 31 December 2025, 
representing an increase of 6.49% as compared to the revenue of RM16.96 million in 
the previous financial year. The increase was mainly due to the rise in FFB production 
combined with the higher average selling price of the FFB in the FYE 31 December 
2025. 
 
Despite the increase in revenue, Positive Deal recorded a PAT of RM1.71 million in the 
FYE 31 December 2025 as compared to RM2.62 million in the previous financial year. 
The decrease in PAT is mainly due to recognition of deferred tax expense of 
approximately RM0.95 million during the financial year. 
 

(3) 6-month FPE 30 June 2026 
 
Positive Deal recorded a revenue of RM6.99 million for the 6-month FPE 30 June 2026, 
as compared to the revenue of RM8.90 million in the corresponding period of the 
preceding financial year. The decrease was mainly due to the drop in FFB production 
affected by weather conditions. 
 
Positive Deal recorded a LAT of RM0.09 million for the 6-month FPE 30 June 2026, as 
compared to a PAT of RM1.52 million in the corresponding period of the preceding 
financial year. 

 
 

5. MATERIAL COMMITMENTS 
 
As at the LPD, there are no material commitments incurred or known to be incurred by Positive 
Deal which upon becoming enforceable, may have a material impact on the financial results or 
position of Positive Deal. 
 
 

6. MATERIAL CONTRACTS 
 
As at the LPD, Positive Deal has not entered into any material contracts (not being contracts 
entered into in the ordinary course of business) within 2 years preceding the LPD. 
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7. CONTINGENT LIABILITIES 
 
As at the LPD, there are no contingent liabilities incurred or known to be incurred which, upon 
becoming enforceable, may have a material impact on the financial results or position of 
Positive Deal. 
 
 

8. MATERIAL LITIGATION, CLAIMS OR ARBITRATION 
 
As at the LPD, Positive Deal is not engaged in any material litigation, claims or arbitration, either 
as plaintiff or defendant. Positive Deal’s Board is not aware of and has no knowledge of any 
proceedings pending or threatened against Positive Deal, or of any facts likely to give rise to 
any proceedings, which might materially or adversely affect the financial position or business 
of Positive Deal. 

 
 
 
 
 

THE REST OF THE PAGE HAS BEEN INTENTIONALLY LEFT BLANK 
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d 

by
 t

he
 L

an
d 

Pl
an

ta
tio

n 
C

om
m

itt
ee

 o
r a

ny
 d

es
ig

na
te

d 
au

th
or

ity
; 

(ix
) 

pr
io

r t
o 

co
m

m
er

ci
al

 d
ev

el
op

m
en

t o
f p

ea
t 

so
ils

, 
th

e 
pr

oj
ec

t 
pr

op
on

en
t 

sh
al

l c
ar

ry
 

ou
t a

 s
ur

ve
y 

an
d 

su
bm

it 
a 

re
po

rt 
on

 th
e 

pe
at

 d
ep

th
 a

nd
 lo

ng
 te

rm
 d

ra
in

ab
ilit

y 
of

 
th

e 
pr

op
os

ed
 p

ro
je

ct
 a

re
a;

 

(x
) 

no
 t

ra
ns

fe
r 

af
fe

ct
in

g 
th

is
 l

an
d 

m
ay

 b
e 

ef
fe

ct
ed

 w
ith

ou
t t

he
 c

on
se

nt
 in

 w
rit

in
g 

of
 

th
e 

D
ire

ct
or

 o
f L

an
ds

 a
nd

 S
ur

ve
ys

; 

(x
i) 

no
 s

ub
le

as
e 

af
fe

ct
in

g 
th

is
 la

nd
 m

ay
 b

e 
ef

fe
ct

ed
 w

ith
ou

t t
he

 c
on

se
nt

 in
 w

rit
in

g 
of

 
th

e 
D

ire
ct

or
 

of
 

La
nd

s 
an

d 
Su

rv
ey

s 
du

rin
g 

th
e 

in
iti

al
 p

er
io

d 
of

 5
 y

ea
rs

 fr
om

 
11

 O
ct

ob
er

 2
00

5;
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si
tiv

e 
D

ea
l E

st
at

e 
B

io
gr

ee
n 

Es
ta

te
 

B
or

ne
o 

Es
ta

te
 

Ex
pr

es
s 

co
nd

iti
on

s 
(c

on
t’d

) 
(x

ii)
 

a 
br

ea
ch

 o
r a

 d
ef

au
lt 

in
 th

e 
ob

se
rv

an
ce

 
of

 a
ny

 o
r 

al
l 

th
e 

co
nd

iti
on

s 
sp

ec
ifi

ed
 

ab
ov

e 
sh

al
l 

re
nd

er
 t

he
 l

an
d 

lia
bl

e 
to

 
fo

rfe
itu

re
 a

nd
 t

he
 S

up
er

in
te

nd
en

t 
or

 
ot

he
r o

ffi
ce

r a
ut

ho
ris

ed
 b

y 
hi

m
 m

ay
, o

n 
be

ha
lf 

of
 

th
e 

Sa
ra

w
ak

 
St

at
e 

G
ov

er
nm

en
t, 

de
cl

ar
e 

th
e 

es
ta

te
 

or
 

in
te

re
st

 s
ec

ur
ed

 b
y 

th
at

 d
oc

um
en

t 
of

 
tit

le
 to

 b
e 

fo
rfe

ite
d 

an
d 

re
-e

nt
er

 th
e 

la
nd

 
or

 th
e 

po
rti

on
 th

er
eo

f i
n 

re
sp

ec
t o

f w
hi

ch
 

th
e 

br
ea

ch
 

or
 

de
fa

ul
t 

oc
cu

rs
 

in
 

ac
co

rd
an

ce
 w

ith
 S

ec
tio

n 
33

(1
) 

of
 t

he
 

La
nd

 C
od

e;
 

(x
iii)

 
in

 t
he

 e
ve

nt
 t

ha
t 

ad
ja

ce
nt

 a
re

as
 h

av
e 

be
en

 a
lie

na
te

d 
fo

r 
di

ffe
re

nt
 c

ro
ps

 a
nd

 
cr

op
 z

on
in

g 
is

 n
ot

 p
os

si
bl

e,
 a

 b
uf

fe
r 

zo
ne

 o
f 

20
0 

m
et

re
s 

sh
al

l b
e 

in
st

itu
te

d 
al

on
g 

th
e 

co
m

m
on

 b
ou

nd
ar

y 
of

 t
he

 
es

ta
te

s.
 N

o 
dr

ai
n 

sh
al

l 
be

 b
ui

lt 
w

ith
in

 
th

e 
di

st
an

ce
 o

f 
20

0 
m

et
re

s 
fro

m
 e

ac
h 

si
de

 o
f t

he
 e

st
at

e’
s 

bo
un

da
ry

. A
ct

iv
iti

es
 

ca
rri

ed
 o

ut
 w

ith
in

 th
is

 b
uf

fe
r z

on
e 

sh
al

l 
be

 li
m

ite
d 

an
d 

ha
ve

 to
 b

e 
ap

pr
ov

ed
 b

y 
La

nd
 

Pl
an

ta
tio

n 
C

om
m

itt
ee

 
or

 
an

y 
de

si
gn

at
ed

 a
ut

ho
rit

y;
 a

nd
 

(x
iv

) 
pr

io
r 

to
 

co
m

m
er

ci
al

 
de

ve
lo

pm
en

t 
of

 
pe

at
 s

oi
ls

, 
th

e 
pr

oj
ec

t 
pr

op
on

en
t 

sh
al

l 
ca

rry
 o

ut
 a

 s
ur

ve
y 

an
d 

su
bm

it 
a 

re
po

rt 
on

 
th

e 
pe

at
 

de
pt

h 
an

d 
lo

ng
 

te
rm

 
dr

ai
na

bi
lit

y 
of

 
th

e 
pr

op
os

ed
 

pr
oj

ec
t 

ar
ea

. 

(x
ii)

 
a 

br
ea

ch
 o

r a
 d

ef
au

lt 
in

 th
e 

ob
se

rv
an

ce
 

of
 a

ny
 o

r 
al

l 
th

e 
co

nd
iti

on
s 

sp
ec

ifi
ed

 
ab

ov
e 

sh
al

l 
re

nd
er

 t
he

 l
an

d 
lia

bl
e 

to
 

fo
rfe

itu
re

 a
nd

 t
he

 S
up

er
in

te
nd

en
t 

or
 

ot
he

r o
ffi

ce
r a

ut
ho

ris
ed

 b
y 

hi
m

 m
ay

, o
n 

be
ha

lf 
of

 th
e 

G
ov

er
nm

en
t, 

de
cl

ar
e 

th
e 

es
ta

te
 

or
 

in
te

re
st

 
se

cu
re

d 
by

 
th

at
 

do
cu

m
en

t o
f t

itl
e 

to
 b

e 
fo

rfe
ite

d 
an

d 
re

-
en

te
r 

th
e 

la
nd

 o
r 

th
e 

po
rti

on
 th

er
eo

f i
n 

re
sp

ec
t o

f w
hi

ch
 th

e 
br

ea
ch

 o
r 

de
fa

ul
t 

oc
cu

rs
 

in
 

ac
co

rd
an

ce
 

w
ith

 
Se

ct
io

n 
33

(1
) o

f t
he

 L
an

d 
C

od
e;

 

(x
iii)

 
in

 t
he

 e
ve

nt
 t

ha
t 

ad
ja

ce
nt

 a
re

a 
ha

ve
 

be
en

 a
lie

na
te

d 
fo

r 
di

ffe
re

nt
 c

ro
ps

 a
nd

 
cr

op
 z

on
in

g 
is

 n
ot

 p
os

si
bl

e,
 a

 b
uf

fe
r 

zo
ne

 o
f 

20
0 

m
et

re
s 

sh
al

l b
e 

in
st

itu
te

d 
al

on
g 

th
e 

co
m

m
on

 b
ou

nd
ar

y 
of

 t
he

 
es

ta
te

s.
 N

o 
dr

ai
n 

sh
al

l 
be

 b
ui

lt 
w

ith
in

 
th

e 
di

st
an

ce
 o

f 
20

0 
m

et
re

s 
fro

m
 e

ac
h 

si
de

 o
f t

he
 e

st
at

e’
s 

bo
un

da
ry

. A
ct

iv
iti

es
 

ca
rri

ed
 o

ut
 w

ith
in

 th
is

 b
uf

fe
r z

on
e 

sh
al

l 
be

 li
m

ite
d 

an
d 

ha
ve

 to
 b

e 
ap

pr
ov

ed
 b

y 
th

e 
La

nd
 P

la
nt

at
io

n 
C

om
m

itt
ee

 o
r 

an
y 

de
si

gn
at

ed
 a

ut
ho

rit
y;

 a
nd

 

(x
iv

) 
pr

io
r 

to
 

co
m

m
er

ci
al

 
de

ve
lo

pm
en

t 
of

 
pe

at
 s

oi
ls

, 
th

e 
pr

oj
ec

t 
pr

op
on

en
t 

sh
al

l 
ca

rry
 o

ut
 a

 s
ur

ve
y 

an
d 

su
bm

it 
a 

re
po

rt 
on

 
th

e 
pe

at
 

de
pt

h 
an

d 
lo

ng
 

te
rm

 
dr

ai
na

bi
lit

y 
of

 
th

e 
pr

op
os

ed
 

pr
oj

ec
t 

ar
ea

. 

(x
ii)

 
th

e 
pr

op
rie

to
r 

sh
al

l 
co

m
m

en
ce

 
fie

ld
 

pl
an

tin
g 

w
ith

in
 2

 y
ea

rs
 fr

om
 th

e 
is

su
e 

of
 

th
is

 l
ea

se
. 

Th
e 

w
ho

le
 o

f 
th

e 
pl

an
ta

bl
e 

ar
ea

 s
ha

ll 
be

 fu
lly

 p
la

nt
ed

 b
y 

th
e 

en
d 

of
 

5t
h 

ye
ar

 fr
om

 1
1 

O
ct

ob
er

 2
00

5;
 

(x
iii)

 t
he

 o
bs

er
va

nc
e 

of
 c

on
di

tio
n 

(x
ii)

 s
ha

ll 
be

 
en

fo
rc

ed
 b

y 
th

e 
M

in
is

te
r 

or
 a

ny
 a

ge
nt

s 
du

ly
 a

ut
ho

ris
ed

 b
y 

hi
m

 in
 w

rit
in

g 
in

 th
at

 
be

ha
lf 

an
d 

th
e 

M
in

is
te

r o
r t

he
 a

ge
nt

s 
so

 
ap

po
in

te
d 

sh
al

l h
av

e 
th

e 
rig

ht
s 

of
 a

cc
es

s 
to

 th
e 

la
nd

 a
t a

ll 
re

as
on

ab
le

 ti
m

e;
 a

nd
 

(x
iv

) 
a 

br
ea

ch
 o

r a
 d

ef
au

lt 
in

 th
e 

ob
se

rv
an

ce
 

of
 a

ny
 o

r 
al

l 
th

e 
co

nd
iti

on
s 

sp
ec

ifi
ed

 
ab

ov
e 

sh
al

l 
re

nd
er

 t
he

 l
an

d 
lia

bl
e 

to
 

fo
rfe

itu
re

 
an

d 
th

e 
Su

pe
rin

te
nd

en
t 

or
 

ot
he

r o
ffi

ce
r 

au
th

or
is

ed
 b

y 
hi

m
 m

ay
, o

n 
be

ha
lf 

of
 t

he
 G

ov
er

nm
en

t, 
de

cl
ar

e 
th

e 
es

ta
te

 
or

 
in

te
re

st
 

se
cu

re
d 

by
 

th
at

 
do

cu
m

en
t o

f t
itl

e 
to

 b
e 

fo
rfe

ite
d 

an
d 

re
-

en
te

r 
th

e 
la

nd
 o

r 
th

e 
po

rti
on

 th
er

eo
f i

n 
re

sp
ec

t 
of

 w
hi

ch
 t

he
 b

re
ac

h 
or

 d
ef

au
lt 

oc
cu

rs
 in

 a
cc

or
da

nc
e 

w
ith

 S
ec

tio
n 

33
(1

) 
of

 th
e 

La
nd

 C
od

e.
 

Ex
is

tin
g/

 p
ro

po
se

d 
us

e 
O

il 
pa

lm
 p

la
nt

at
io

n 

D
at

e 
of

 in
sp

ec
tio

n 
8 

Ap
ril

 2
02

6 
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si
tiv

e 
D

ea
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st
at

e 
B

io
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n 

Es
ta

te
 

B
or

ne
o 

Es
ta

te
 

Va
lu

at
io

n 
ap

pr
oa

ch
es

 
Pr

im
ar

y 
ap

pr
oa

ch
: D

C
F 

m
et

ho
d 

Se
co

nd
ar

y 
ap

pr
oa

ch
: C

om
pa

ris
on

 m
et

ho
d 

M
ar

ke
t v

al
ue

 
R

M
77

.6
0 

m
illi

on
 

R
M

13
8.

80
 m

illi
on

 
R

M
45

.4
0 

m
illi

on
 

A
ud

ite
d 

N
C

A
 a

s 
at

 3
1 

D
ec

em
be

r 2
02

5 
R

M
23

.4
1 

m
illi

on
 

R
M

86
.2

1 
m

illi
on

 (i
nc

lu
di

ng
 th

e 
Bi

og
re

en
 

As
se

ts
 a

m
ou

nt
in

g 
to

 a
pp

ro
xi

m
at

el
y 

R
M

4.
26

 
m

illi
on

) 

R
M

14
.8

0 
m

illi
on

 (i
nc

lu
di

ng
 th

e 
Bo

rn
eo

 
As

se
ts

 a
m

ou
nt

in
g 

to
 a

pp
ro

xi
m

at
el

y 
R

M
2.

52
 

m
illi

on
) 

 N
ot

es
:- 

 * 
Le

ss
 th

an
 0

.0
1%

. 
 (1

) 
U

np
la

nt
ab

le
 d

ue
 to

 fl
oo

di
ng

 a
nd

/o
r l

ag
oo

n.
 

 (2
) 

U
np

la
nt

ed
 a

nd
 n

o 
de

ve
lo

pm
en

t p
la

ns
 fo

r t
he

 a
re

a 
as

 a
t t

he
 L

P
D

. 
 Th

e 
In

de
pe

nd
en

t V
al

ue
r h

ad
 v

al
ue

d 
th

e 
Es

ta
te

s 
us

in
g 

th
e 

D
C

F 
m

et
ho

d 
as

 th
e 

pr
im

ar
y 

ap
pr

oa
ch

 a
nd

 th
e 

co
m

pa
ris

on
 m

et
ho

d 
as

 a
 re

fe
re

nc
e 

to
 c

ro
ss

 c
he

ck
 

th
e 

va
lu

at
io

n 
de

riv
ed

 fr
om

 th
e 

D
C

F 
m

et
ho

d.
 

 (i)
 

D
C

F 
m

et
ho

d 
 Th

e 
D

C
F 

m
et

ho
d 

ta
ke

s 
in

to
 c

on
si

de
ra

tio
n 

th
e 

ec
on

om
ic

 v
al

ue
 o

f t
he

 p
la

nt
at

io
n 

op
er

at
io

ns
 a

nd
 e

nt
ai

ls
 th

e 
fo

llo
w

in
g 

to
 d

er
iv

e 
th

e 
m

ar
ke

t v
al

ue
 o

f t
he

 
Es

ta
te

s:
- 

 (a
) 

th
e 

an
nu

al
 in

co
m

e 
ba

se
d 

on
 th

e 
fo

re
ca

st
ed

 y
ie

ld
s 

an
d 

pr
ic

e 
of

 th
e 

cr
op

 (i
.e

. F
FB

) l
es

s 
th

e 
co

st
 o

f p
ro

du
ct

io
n 

an
d 

ot
he

r e
xp

en
di

tu
re

 to
 a

rri
ve

 a
t 

th
e 

ne
t a

nn
ua

l i
nc

om
e.

 T
he

 n
et

 a
nn

ua
l i

nc
om

e 
is

 th
en

 d
is

co
un

te
d 

at
 th

e 
ap

pr
op

ria
te

 ra
te

 o
f r

et
ur

ns
 fo

r t
he

 re
m

ai
ni

ng
 e

co
no

m
ic

 li
fe

 o
f t

he
 o

il 
pa

lm
s 

to
 o

bt
ai

n 
th

e 
va

lu
e 

of
 th

e 
pr

es
en

t c
ro

ps
; 

 (b
) 

th
e 

ba
si

c 
la

nd
 v

al
ue

 to
 w

hi
ch

 th
e 

la
nd

 re
ve

rts
 a

t t
he

 e
nd

 o
f t

he
 e

co
no

m
ic

 lif
e 

of
 th

e 
cu

lti
va

tio
ns

 (i
.e

. a
t r

ep
la

nt
in

g)
 is

 d
is

co
un

te
d 

at
 a

n 
ap

pr
op

ria
te

 
ra

te
 o

f d
is

co
un

t a
nd

 a
dd

ed
 to

 th
e 

va
lu

e 
ar

riv
ed

 a
t i

n 
(a

) a
bo

ve
; a

nd
 

 (c
) 

w
he

re
 a

dd
iti

on
al

 b
ui

ld
in

gs
 a

nd
 ro

ad
s 

ar
e 

co
ns

id
er

ed
 to

 b
e 

re
qu

ire
d,

 s
uc

h 
co

st
s 

ar
e 

de
du

ct
ed

 a
s 

ca
pi

ta
l e

xp
en

di
tu

re
 fr

om
 th

e 
ca

pi
ta

lis
ed

 in
co

m
e.
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Th
e 

as
su

m
pt

io
ns

 a
do

pt
ed

 b
y 

th
e 

In
de

pe
nd

en
t V

al
ue

r 
in

 th
e 

D
C

F 
m

et
ho

d 
in

cl
ud

e,
 a

m
on

gs
t o

th
er

s,
 th

e 
fo

re
ca

st
ed

 F
FB

 y
ie

ld
s,

 F
FB

 p
ric

es
, c

os
t o

f 
pr

od
uc

tio
n,

 r
em

ai
ni

ng
 e

co
no

m
ic

 li
fe

 o
f 

th
e 

oi
l p

al
m

s 
an

d 
di

sc
ou

nt
 r

at
e.

 T
he

 I
nd

ep
en

de
nt

 V
al

ue
r 

ad
op

te
d 

a 
ra

te
 o

f 
re

tu
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 o
f 

10
.0

%
 p

er
 a

nn
um

 in
 

ca
pi

ta
lis

in
g 

th
e 

ne
t a

nn
ua

l i
nc

om
e 

fro
m

 th
e 

m
at

ur
e 

oi
l p

al
m

s,
 a

nd
 a

 ra
te

 o
f r

et
ur

n 
of

 4
.5

0%
 p

er
 a

nn
um

 in
 d

ef
er

rin
g 

(d
is

co
un

tin
g)

 th
e 

te
rm

in
al

 v
al

ue
, 

w
hi

ch
 re

pr
es

en
ts

 th
e 

ba
si

c 
la

nd
 v

al
ue

 to
 w

hi
ch

 th
e 

la
nd

 re
ve

rts
 a

t t
he

 e
nd

 o
f t

he
 c

ro
pp

in
g 

lif
e.

 T
he

 ra
te

 o
f r

et
ur

n 
of

 1
0.

0%
 p

er
 a

nn
um

 w
as

 d
et

er
m

in
ed

 
w

ith
 re

fe
re

nc
e 

to
 th

e 
pr

ev
ai

lin
g 

m
ar

ke
t c

on
di

tio
ns

, t
he

 ri
sk

 p
ro

fil
e 

of
 th

e 
pl

an
ta

tio
n 

op
er

at
io

ns
, t

he
 lo

ca
tio

n 
an

d 
ch

ar
ac

te
ris

tic
s 

of
 th

e 
Es

ta
te

s 
as

 w
el

l a
s 

ot
he

r r
el

ev
an

t m
ar

ke
t a

nd
 in

du
st

ry
 fa
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Private & Confidential 
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Our Ref : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em 
 
 
Date : 30th June 2026 
 
 
Board of Directors 
WTK Holdings Berhad 
Bangunan Hung Ann 
No. 1, Jalan Bujang Suntong 
P.O. Box 256 
96007 Sibu 
Sarawak, Malaysia 
 
 
Dear Sirs / Madam 
 
 
VALUATION CERTIFICATE OF 
--- 
 

 (1)  Oil Palm Plantation owned by Positive Deal Sdn. Bhd. (Positive Estate) 
on Lot 1 Block 3 Teraja Land District 
Along Batang Baram, Baram, Sarawak  
 

---  (2) Oil Palm Plantation owned by Biogreen Success Sdn. Bhd. (Biogreen Estate) 
on Lot 2 Block 11 Teraja Land District 
Along Batang Baram, Baram, Sarawak  
 

---  (3) Oil Palm Plantation owned by Borneo Agro-Industries Sdn. Bhd.  
(Borneo Estate) 
on Lot 9 Block 4 Kuala Baram Land District 
Kuala Baram/Brunei Border Road, Miri, Sarawak  

 
We refer to your instruction to assess Market Value of the above-mentioned properties for the 
submission to Bursa Malaysia Securities Berhad in relation to the proposed disposals of:- 
 
(1) 1,950,000 ordinary shares in Positive Deal Sdn. Bhd. (Positive Deal) held by Towering 

Yield Sdn. Bhd., representing W T K group’s entire 65% equity interest in Positive Deal, 
together with 23,180,000 redeemable preference shares in Positive Deal held by 
Bioworld Synergies Sdn. Bhd., wholly owned subsidiaries of W T K Holdings Berhad;  

 
(2) Biogreen Estate owned by Biogreen Success Sdn. Bhd. (Biogreen), a wholly owned 

subsidiary of W T K Holdings Berhad; along with the assets located thereon; and 
 
(3) Borneo Estate owned by Borneo Agro-Industries Sdn. Bhd. (Borneo), a wholly owned 

subsidiary of W T K Holdings Berhad along with the assets located thereon. 
 
The properties are hereinafter collectively referred to as the “subject plantations”, or respectively 
as Positive Estate, Biogreen Estate and Borneo Estate. 

APPENDIX VI 
 

VALUATION CERTIFICATE 
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APPENDIX VI 
 

VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  2                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

We have prepared and provided this Valuation Certificate which outlines key factors that have 
been considered in arriving at our opinion of Market Value and reflects all information known by 
us and based on present market conditions for the inclusion in the circular to shareholders in 
conjunction with the disposals. 
 
The material date of valuation is taken as at 8th April 2026. 
 
Having inspected the subject plantations and investigated available data related and relevant to 
the matter, we are pleased to report that in our opinion, the total Market Value of the subject 
plantations is RM261,800,000.00 (Ringgit Malaysia : Two Hundred Sixty-One Million and 
Eight Hundred Thousand Only). 
 
The valuation has been prepared in accordance with the requirements as set out in the Asset 
Valuation Guidelines issued by the Securities Commission Malaysia and the Malaysian Valuation 
Standards issued by the Board of Valuers, Appraisers, Estate Agents and Property Managers, 
Malaysia. 
 
The basis of the valuation is Market Value which is defined by the International Valuation 
Standards (IVS) and the Malaysian Valuation Standards (MVS) to be “the estimated amount for 
which an asset or liability should exchange on the valuation date between a willing buyer and a 
willing seller in an arm’s length transaction, after proper marketing and where the parties had 
each acted knowledgeably, prudently and without compulsion”.  
 
For all intents and purposes, this Valuation Certificate should be read in conjunction with the full 
Report and Valuation. 
 
 
PROPERTY IDENTIFICATION 
 

Properties : (1)   Positive Estate 
 

(2)   Biogreen Estate (3)   Borneo Estate 

Location 
 

: 
 

Along Batang Baram, 
Baram, Miri Division, 
Sarawak 

Along Batang, Baram, Miri 
Division, Sarawak 

Kuala Baram/Brunei Border 
Road, Miri, Miri Division, 
Sarawak 
 

Title Type : Lease of State Land Lease of State Land Lease of State Land 

Title Particulars : 
 

Lot 1 Block 3  
Teraja Land District 

Lot 2 Block 11  
Teraja Land District 

Lot 9 Block 4  
Kuala Baram Land District 

Land Area 
Under 
Valuation  

: 2,148.70 hectares, more or 
less 

4,698.20 hectares, more or 
less 

849.60 hectares, more or 
less 

Tenure  
 

: To expire on 22nd March 
2071 (unexpired term of 
about 44 and 11/12 years) 
 

To expire on 14th March 
2061 (unexpired term of 
about 34 and 11/12 years) 

To expire on 10th October 
2065 (unexpired term of 
about 39 and 6/12 years) 
 

Land Use : Agricultural Agricultural Agricultural 

Registered 
Owner 

: Positive Deal 
Sendirian Berhad 

Biogreen Success 
Sendirian Berhad 

Borneo Agro-Industries 
Sendirian Berhad 

Encumbrances : Nil Charged to Affin Bank 
Berhad for 
RM70,000,000.00 
(includes caveat) 

Nil  
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APPENDIX VI 
 

VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  3                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

GENERAL DESCRIPTION 
 
The subject plantations comprise three (3) adjoining and contiguous parcels situated within the 
locality of Kuala Baram - Brunei Border Road (Borneo Estate) and along Batang Baram, Baram 
(Positive Estate and Biogreen Estate), all within Miri Division, Sarawak. They are sandwiched 
between Batang Baram along their South/Western boundary and the Malaysian-Brunei border 
along their North/Eastern boundary. 
 
Borneo Estate is about 24.00 kilometres (straight line) whilst Positive Estate is about 27.00 
kilometres (straight line) and Biogreen is about 31.00 kilometres (straight line), all due more or 
less to the North-East of Miri City Centre. 
 
The subject plantations are accessible from Miri City Centre by way of Jalan Miri-Pujut-Lutong, 
Jalan Lutong-Kuala Baram or alternatively via Jalan Pujut 7, Pujut 7 Bridge, Jalan Dato Sri 
Joseph Balan Seling or Jalan Permyjaya By Pass (also known as part of the Pan Borneo 
Highway), Kuala Baram By-pass, across ASEAN Bridge, Jalan Kuala Baram-Brunei Border and 
then through an internal access gravel road along the perimeter of Woodville Estate for about 3.7 
kilometres to reach the entrance to Borneo Estate. Positive Estate and Biogreen Estate are 
accessible from Borneo Estate via a network of internal estate roads. 
 
Presently, 5,795.08 hectares out of the total titled land areas of 7,696.50 hectares are planted 
with oil palms with remaining land being utilised for building site, roads & drains, unplantable 
areas and others. The topography of the subject plantations are relatively flat and low-lying in 
nature. The soil series are mainly of Anderson soil series which are peat soils. 
 
 
Hectarage Statement 
 
Summary of hectarage statement for the following subject plantations as provided by the client 
are as follows:- 
 

Positive Estate 

Year Planting Planting 
Material Age of Planting Stand Per Ha Hectarage 

2013 (Div 1) UP / Felda;  
UP / HRU; UP  13 134 496.84 

2013 (Div 2) UP / Felda; UP  13 134 545.41 
2013 (Div 3) UP / Felda  13 136 188.14 
2014 (Div 3) UP / Felda  12 137 350.37 

(A) Total Area Planted 1,580.76 
Others:-   

Building site  
(housing & storage area etc.) 0.98 

Roads & drains 24.01 
Unplantable area  299.82(1) 
Area for future development 173.44(2) 
River buffer 69.69 

(B) Total Others 567.94 
Total Estate Area (A+B) 2,148.70 
Notes:- 
(1) Unplantable due to flooding.  
(2) The area measuring 173.44 hectares is currently unplanted. Based on the land search, the registered proprietor is 

Positive Deal. There are currently no development plans for the area. Any future development of the area will be 
subject to discussions and negotiations with the local residents. 
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APPENDIX VI 
 

VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  4                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

GENERAL DESCRIPTION (Cont’d) 
 

Biogreen Estate 

Year Planting Planting 
Material Age of Planting Stand Per Ha Hectarage 

2012 (Div 1) Felda / Guthrie 14 143  1,171.89  
2012 (Div 2) Felda / Guthrie 14 129  495.48  
2013 (Div 2) Felda 13 123  594.74  
2013 (Div 3) Felda 13 154  257.44  
2014 (Div 3) Felda 12 148  353.57  
2022 (Div 3) Felda / Guthrie 4 150  549.70 

(A) Total Area Planted 3,422.82 
Others:-   

Building site  
(office, housing & storage area etc.) 8.31 

Roads & drains 27.73 
Unplantable area  1,200.61(1) 
Area for future development 9.70(2) 
Plantable area 28.80 
Helipad 0.23 

(B) Total Others 1,275.38 
Total Estate Area (A+B) 4,698.20 
Notes:- 
(1) Unplantable due to flooding and/or lagoon. 
(2) The area measuring 9.70 hectares is currently unplanted. Based on the land search, the registered proprietor is 

Biogreen. There are currently no development plans for the area. Any future development of the area will be 
subject to discussions and negotiations with the local residents. 

 
Borneo Estate 

Year Planting Planting 
Material Age of Planting Stand Per Ha Hectarage 

2011 Golden Hope / 
Felda / HRU 15 140 117.62 

2012 Golden Hope / 
Felda / HRU 14 139 673.88 

(A) Total Area Planted 791.50 
Others:-   

Building site  
(office, housing, storage area & ramp etc.) 4.69 

Roads & drains 7.75 
Unplantable area  1.90(1) 
Area for future development 43.76(2) 

(B) Total Others 58.10 
Total Estate Area (A+B) 849.60 
Notes:- 
(1) Unplantable due to flooding.  
(2) The area measuring 43.76 hectares is currently unplanted. Based on the land search, the registered proprietor is 

Borneo. There are currently no development plans for the area. Any future development of the area will be subject 
to discussions and negotiations with the local residents. 
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APPENDIX VI 
 

VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  5                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

GENERAL DESCRIPTION (Cont’d) 
 
The areas for future development are presently occupied by local natives, with vacant possession 
thereof not having been obtained by the Company. As at the date of valuation, no negotiations or 
agreements have been entered into with the occupants, nor are there any disputes or legal 
proceedings in respect thereof. Any future development thereof remains subject to successful 
negotiations with the occupants. No value has been ascribed to the said area in arriving at the 
market value. 
 
 
Age Profile 
 
Age profile of the oil palms on the subject plantations are tabulated below:- 
 

Categories Years 
Positive Estate Biogreen Estate Borneo Estate 

Area  
(Ha.) % Area  

(Ha.) % Area  
(Ha.) % 

Old 19-25 - - - - - - 
Mature 15-18 - - - - 117.62 14.86 
Mature, 
Prime 9-14 1,580.76 100.00 2,873.12 83.94 673.88 85.14 

Mature, 
Young 4-8 - - 549.70 16.06 - - 

Immature 0-3 - - - - - - 
Total 1,580.76 100.00 3,422.82 100.00 791.50 100.00 

 Source : WTWY Analysis 
 
 
Buildings 
 
Erected on the subject plantations are estate office, executive quarters, staff quarters, labour 
quarters, surau, canteens, guard houses, workshops, stores, water treatment plants (except for 
Borneo Estate) and genset buildings. 
 
 
Road 
 
The subject plantations are served by a network of motorable graveled and laterite roads. All the 
fields are accessible. Besides being accessible via vehicles, the roads also act as block 
demarcation boundaries. They are generally North-South and East-West oriented within the 
subject plantations and are overall in fair condition.  
 
 
 
 
 
 

- This section is intentionally left blank - 
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APPENDIX VI 
 

VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  6                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

GENERAL DESCRIPTION (Cont’d) 
 
Crop Production 
 
Yield per hectare per annum as provided by the client are as follows:- 
 

Year of Planting 
2022 2023 2024 2025 2026-Apr 

MT YPH MT YPH MT YPH MT YPH MT YPH 
Positive Estate 

Estate Total 23,286.29 14.73 27,028.29 17.10 23,376.40 14.79 24,150.46 15.28 5,950.50 3.76 
2013  

(Div 1) 7,243.29 14.58 8,319.43 16.74 7,046.75 14.18 7,255.73 14.60 1,656.71 3.33 

2013  
(Div 2) 7,851.45 14.40 9,247.82 16.96 7,993.28 14.66 8,286.16 15.19 1,949.88 3.58 

2013  
(Div 3) 3,044.98 16.18 3,310.96 17.60 2,788.80 14.82 3,116.92 16.57 790.52 4.20 

2014  
(Div 3) 5,146.57 14.69 6,150.08 17.55 5,547.57 15.83 5,491.65 15.67 1,553.39 4.43 

Biogreen Estate 
Estate Total 22,911.75 6.76 33,342.24 9.84 36,552.15 10.78 40,688.48 12.00 9,862.61 2.91 

2012  
(Div 1) 13,330.46 11.38 18,165.92 15.50 20,061.86 17.12 22,105.80 18.86 5,169.44 4.41 

2012  
(Div 2) 2,810.93 5.67 4,872.09 9.83 5,363.57 10.82 5,665.61 11.43 1,340.51 2.71 

2013  
(Div 2) 4,059.57 6.83 6,414.54 10.79 6,555.85 11.02 6,560.96 11.03 1,540.17 2.59 

2013(1)  
(Div 3) 898.43 2.36 1,145.45 3.01 1,700.04 4.47 2,523.62 6.64 653.38 1.72 

2014(1) 
(Div 3) 1,812.36 2.42 2,744.24 3.67 2,870.83 3.84 3,832.48 5.13 1,159.10 1.55 

Borneo Estate 
Estate Total 14,895.61 18.79 18,213.94 22.97 14,278.01 18.01 15,069.60 19.01 3,406.95 4.30 

2011 2,094.75 17.81 2,577.74 21.92 2,098.89 17.84 2,065.83 17.56 490.86 4.17 
2012 12,800.86 18.96 15,636.20 23.15 12,179.12 18.04 13,003.77 19.26 2,916.09 4.32 

MT : Metric tonne; YPH : Yield per hectare 
Note : 
(1) The YPH was derived with reference to the pre-surveyed planted areas of 380.07 hectares for Biogreen Estate’s 2013 (Div. 3) 
and 747.60 hectares for 2014 (Div. 3), respectively. 
  
Subsequent to the completion of the rehabilitation works, a survey was undertaken, pursuant to which the aforesaid planted areas 
were revised to 257.44 hectares for 2013 (Div. 3) and 353.57 hectares for 2014 (Div. 3), respectively. The reduced areas from the 
pre-surveyed planted areas were subsequently infilled and redesignated as Year of Planting 2022. 
  
For the purposes of yield projection, the YPH has been adjusted by reference to the newly surveyed planted areas of 257.44 
hectares for 2013 (Div. 3) and 353.57 hectares for 2014 (Div. 3), respectively. Consequently, a higher adjusted YPH is obtained, as 
the same production tonnage is apportioned over the smaller surveyed planted areas. 
Source : Positive Deal, Biogreen and Borneo 
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VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  
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(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

GENERAL DESCRIPTION (Cont’d) 
 
Production Cost  
 
The production costs which involve general charges, upkeep cost and harvesting or 
transportation costs as provided by the client are tabulated below:-   
 

Positive Estate 

Description 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

Budget 
2026 

(A) General 
Charges 
(RM/HA) 

1,717.66 1,832.26 2,256.08 2,056.30 2,253.40 1,883.48 764.96 2,118.82 

(B) Upkeep & 
Maintenance 
(RM/HA) 

1,668.92 1,692.64 3,460.82 3,708.53 2,705.20 3,203.42 965.94 3,015.72 

(C) 
Harvesting & 
Transport 
(RM/MT) 

124.49 128.32 141.73 125.71 133.43 139.99 157.51 133.79 

Source : Positive Deal  
 

Biogreen Estate 

Description 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

Budget 
2026 

(A) General 
Charges 
(RM/HA) 

856.24 1,023.21 1,214.21 1,419.84 1,584.51 1,516.50 676.95 1,502.31 

(B) Upkeep & 
Maintenance 
(RM/HA) 

63.51 531.85 2,085.90 1,820.43 1,861.62 1,864.03 651.42 2,504.66 

(C) 
Harvesting & 
Transport 
(RM/MT) 

135.85 145.57 153.20 140.30 147.73 150.52 172.72 140.39 

Source : Biogreen 
 

Borneo Estate 

Description 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

Budget 
2026 

(A) General 
Charges 
(RM/HA) 

2,325.64 2,712.20 4,172.86 3,853.80 3,884.88 2,779.31 797.16 3,137.68 

(B) Upkeep & 
Maintenance 
(RM/HA) 

1,320.14 2,162.41 5,298.85 3,219.79 2,804.62 3,288.28 728.69 2,963.20 

(C) 
Harvesting & 
Transport 
(RM/MT) 

100.68 105.13 120.81 111.51 123.69 128.48 155.09 111.81 

Source : Borneo 
 
 
Planning Provisions & Related Matters 
 
The subject lands are designated for agricultural use as per the special conditions in the Leases 
of State Land. 
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THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  8                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

ACQUISITION OF BIOGREEN (PREVIOUSLY KNOWN AS LUMIERA ENTERPRISE SDN. 
BHD.) 
 
On 22nd January 2020, Biogreen, a wholly-owned subsidiary company of W T K, had entered 
into a Sale and Purchase Agreement with Lumiera Enterprise Sdn. Bhd. for the acquisition of Lot 
2 Block 11 Teraja Land District together with its facilities, infrastructures, improvements, 
immovable assets excluding the movable assets for a total cash consideration of 
RM85,000,000.00 
 
Subsequent to the acquisition, Biogreen carried out various capital expenditure and rehabilitation 
works comprising manuring, pruning, weeding, road improvements, drain desilting, infill planting, 
and related ancillary activities 
 
 
APPROACH TO VALUATION 
 
In arriving at the Market Value of the subject plantations, we have adopted the Income Approach 
- Investment (Discounted Cash Flow) Method of Valuation which is deemed to be the most 
appropriate method. With this method, the annual income of the various fields are estimated 
based on the projected yield and price of the crops. The estimated cost of the production and 
other expenditure are then deducted therefrom to arrive at the net annual income which is then 
capitalized at an appropriate rate of return for the remaining economic life to arrive at the value of 
the present crop. Where the tenure of the title/land use rights has an unexpired term at the end of 
the economic life of the present crop more than another economic cycle, the basic land value to 
which the land reverts at the end of the economic life of the cultivation is added to the value 
arrived at. The basic land value is discounted over the cropping life for the respective 
fields/blocks. 
 
As a check, we have adopted Comparison Approach. Comparison Approach entails analysing 
recent transactions of similar properties in and around the locality for comparison purposes with 
adjustments made for differences in location/ surrounding, accessibility I road frontage, land size, 
tenure, topography, soil and cultivations and any other relevant characteristics to arrive at the 
market value. 
 
In view of the potential significant differences and difficult adjustments to be made, we have not 
relied on the Comparison Approach but only made reference to the method as a basis of estimate 
in arriving at the range of realisable/realistic values. 
 
 
VALUE CONSIDERATION 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) Method 
 
We have adopted the following parameters in our Income Approach - Investment (Discounted 
Cash Flow) Method :- 
 
(a) Price of FFB 
 

Based on our analysis of the previous prices (RM/ton) of Crude Palm Oil (CPO) and Palm 
Kernel (PK) and other price projections by industry analysts, we have adopted a long-term 
average price of RM4,208.23/- per metric tonne for CPO and 2,790.38/- per metric tonne for 
PK. The relevant tax and transportation cost are then deducted, and the value is multiplied 
by the oil and kernel extraction rates at 19.00% and 3.50% respectively to arrive at the value 
of CPO/PK per metric tonne of FFB.   
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(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 

 
We have further deducted the mill processing cost to arrive at the LTAP of RM740.00/- per 
tonne of FFB. A price discount ranging from 15% to 30% is taken into account for FFB for 
the first and second years of harvesting (tree age of 3 to 4 years) respectively due to lower 
oil extraction rates from the smaller bunches. 

 
Our further observation from MPOB database on the national average OER and Kernel 
Extraction Rate (KER) for Peninsular Malaysia over the past eight (8) years is shown as 
follows:- 

 
Region 2018 2019 2020 2021 2022 2023 2024 2025 

OER (%) 
P. Malaysia 19.69 19.93 19.69 19.83 19.57 19.64 19.46 19.62 
Sabah 20.60 20.97 20.74 20.55 20.25 20.40 20.53 20.31 
Sarawak 19.85 20.03 19.62 19.88 19.47 19.83 19.37 19.51 
Sabah/Sarawak 20.26 20.53 20.20 20.23 19.87 20.12 19.94 19.90 
Malaysia 19.95 20.21 19.92 20.01 19.70 19.86 19.67 19.74 

 KER (%) 
P. Malaysia 5.41 5.37 5.28 5.23 5.22 5.21 4.96 5.04 
Sabah 4.73 4.78 4.66 4.51 4.47 4.45 4.34 4.21 
Sarawak 4.16 4.21 4.17 4.39 4.35 4.38 4.09 4.18 
Sabah/Sarawak 4.47 4.51 4.42 4.45 4.41 4.41 4.21 4.19 
Malaysia 4.97 4.98 4.90 4.88 4.86 4.84 4.64 4.67 
Source : MPOB 

 
We must point out that FFB price per tonne payable by a mill is pegged to the MPOB’s 
monthly average prices of crude palm oil (CPO) and the palm kernel (PK) according to the 
OER and KER awarded to FFB sent to the mill. 
 
The FFB reference price (mill gate) for January - March 2026 is contained in the table 
below. 

 

Region 
Monthly FFB Reference Price (Mill Gate) - RM/1% OER 

Jan-26 Feb-26 Mar-26 
Sabah 39.29 39.19 42.00 
Sarawak 39.41 39.76 42.79 
Source : MPOB 
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(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 

 
The OER and KER record from 2020 to Apr-2026 of mills of which the FFB are sent to is 
tabulated below: 
 

Year 
Positive Estate  Biogreen Estate  Borneo Estate  

OER KER OER KER OER KER 
Apr-2026 19.50% 3.50% 19.50% 3.50% 19.50% 3.50% 

2025 19.50% 3.50% 19.50% 3.50% 19.50% 3.50% 
2024 19.50% 3.50% 19.50% 3.50% 19.50% 3.50% 
2023 19.50% 3.50% 19.50% 3.50% 19.50% 3.50% 
2022 19.50% 3.50% 19.75% 4.00% 19.50% 3.50% 
2021 19.50% 3.50% 19.75% 4.00% 19.50% 3.50% 
2020 19.50% 3.50% 18.75% 3.75% 19.50% 3.50% 

Source : Positive Deal, Biogreen and Borneo 
 

We shall adopt the long-term average OER of 19.00% and KER of 3.50% for the oil palm 
crops on the subject plantations in our valuation. The OER of 19.00% and KER of 3.50% is 
adopted having taking into consideration estates’ agronomic conditions as well as 
performance trends from nearby plantations. We are of the opinion that the rates adopted 
are reasonable, conservative and reflective of the performance for this region. 

 
(b) Yield 
 
  We have adopted the yield profile as follows:- 
 

Oil Palm Yield: 
Soil Suitability 

Classes 

AGES 

3 4 5 6 7 8 9 10 11 12 13 14 15 16 17 18 19 20 21 22 23 24 25 

Class 3 7 14 18 21 25 27 27 27 27 27 27 26 25 24 23 23 21 21 20 19 18 17 17 
Note: Yield in tonne per hectare; Assume 135 stands per hectare 

 
(c) Life Span 
    

We have adopted a total life span of 25 years for oil palm from planting out to falling for 
replanting; 3 years or 36 months (Years 1 to 3) to maturity and cropping life thereafter of 22 
years (Years 4 to 25). 
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ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 
 
(d) Production Cost 
 

From the estate records and costs from comparable oil palm estates, we have projected the 
following average costs over the remaining cropping life of mature oil palm. 
 

Positive Estate 

Description 
Actual Production Cost Cost 

Adopted 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

(A) General 
Charges 
(RM/HA) 

1,717.66 1,832.26 2,256.08 2,056.30 2,253.40 1,883.48 764.96 2,000.00 

(B) Upkeep & 
Maintenance 
(RM/HA) 

1,668.92 1,692.64 3,460.82 3,708.53 2,705.20 3,203.42 965.94 3,340.00 

(C) Harvesting 
& Transport 
(RM/MT) 

124.49 128.32 141.73 125.71 133.43 139.99 157.51 145.00 

Source : Positive Deal  
 

Biogreen Estate 

Description 
Actual Production Cost Cost 

Adopted 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

(A) General 
Charges 
(RM/HA) 

856.24 1,023.21 1,214.21 1,419.84 1,584.51 1,516.50 676.95 2,000.00 

(B) Upkeep & 
Maintenance 
(RM/HA) 

63.51 531.85 2,085.90 1,820.43 1,861.62 1,864.03 651.42 3,040.00 

(C) 
Harvesting & 
Transport 
(RM/MT) 

135.85 145.57 153.20 140.30 147.73 150.52 172.72 155.00 

Source : Biogreen 
 

Borneo Estate 

Description 
Actual Production Cost Cost 

Adopted 2020 2021 2022 2023 2024 2025 As at 
Apr-2026 

(A) General 
Charges 
(RM/HA) 

2,325.64 2,712.20 4,172.86 3,853.80 3,884.88 2,779.31 797.16 2,000.00 

(B) Upkeep & 
Maintenance 
(RM/HA) 

1,320.14 2,162.41 5,298.85 3,219.79 2,804.62 3,288.28 728.69 3,390.00 

(C) 
Harvesting & 
Transport 
(RM/MT) 

100.68 105.13 120.81 111.51 123.69 128.48 155.09 125.00 

Source : Borneo 
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HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 
 
(e) Basic Land Value 
 

This is the value of the land at the end of the economic life of the cultivation drawn by 
comparison of similar land in vicinity for unimproved land plus infrastructure cost and estate 
buildings. The unimproved land value is arrived based on the following comparables:- 

 
Comparable Comparable A Comparable B Comparable C Comparable D 
Source JPPH JPPH JPPH JPPH 

Legal Description 
Lot 1298 Block 14 

Silantek  
Land District  

Provisional Lease  
Lot 954 Engkilo Land 

District 

Lot 6 Block 40 Kabang 
Land District   

Provisional Lease  
Lot 1513, 1514 & 1515 

Bukar Sadong  
Land District 

Division Sri Aman Sibu Sibu Serian 

Locality Pantu Junction,  
Sri Aman 

Batang Lebaan, 
Sibu 

Loba Kabang,  
Sibu Munggu Kupi, Serian 

Land area (hectare) 161.70  2,738.00  4,562.00 1,223.00 
Type/cultivation Vacant land Vacant land Vacant land Vacant land 

Tenure/ 
Restriction 

Leasehold 60 years  
(To expire on 
28/10/2074) 

Leasehold 60 years  
(To expire on 
16/7/2067) 

Leasehold 60 years  
(To expire on 
13/12/2060) 

Leasehold 60 years 
(To expire on 
20/1/2068) 

Soil Type Peat soil Peat soil Peat soil Peat soil 
Share Transacted 100% 100% 100% 100% 

Vendor LS Suria Plantation  
Sdn. Bhd. 

Hua Seng Plantation 
Sdn. Bhd.*  

Hua Seng Plantation 
Sdn. Bhd.* Poliga Sdn. Bhd. 

Purchaser Lian Mong International 
Sdn. Bhd. 

Anggerik Jutamas 
Sdn. Bhd.  

Kristal Mahamas  
Sdn. Bhd. 

Gemilang Bumimas 
Sdn. Bhd. 

Date of Transaction 17-Dec-2022 23-Mar-2016 23-Mar-2016 30-Oct-2009 
Consideration (RM) 4,100,000.00 43,987,065.00 73,290,355.00 13,599,149.00 
Value Before 
Adjustment 
(RM/Ha) 

25,355.60 16,065.40 16,065.40 11,119.50 

Positive Estate      
Adjustment – Upward – Time 

 
Upward – Time  Upward – Time & size Upward – Time & 

location/access 
 

 
Downward – Tenure & 
size 

Downward – 
Location/access & 
tenure 

Downward – 
Location/access 

Downward – Tenure & 
size 

Adjusted Value 
(RM/Ha) 22,116.42 21,702.75 24,114.17 19,151.67 

Biogreen Estate     
Adjustment – Upward – Time 

 
Upward – Time Upward – Time Upward – Time & 

location/access 
 

 
Downward –Tenure & 
size 

Downward – 
Location/access, tenure 
& size 

Downward – 
Location/access, tenure 
& size 

Downward –Tenure & 
size 

Adjusted Value 
(RM/Ha) 17,693.14 18,085.62  19,291.33 16,127.72 

Borneo Estate     
Adjustment – Upward – Time & 

location/access 
Upward – Time & size Upward – Time & size Upward – Time & 

location/access 
 

 Downward – Tenure & 
size 

Downward – Tenure  Downward – Nil Downward – Tenure 

Adjusted Value 
(RM/Ha) 25,065.28 24,114.17 26,525.58 21,167.64 

Notes:    
JPPH denotes Jabatan Penilaian & Perkhidmatan Harta (JPPH), Miri 
* : now known as Mahawangsa Sungai Bok Plantation Sdn. Bhd. 

 
 In the absence of directly comparable sales evidence of vacant plantation land on peat soil, 

reliance has been placed on comparable transactions concluded during an earlier period. 
Due adjustments were made to reflect differences in market condition, location/access, 
tenure, and size to arrive at the unimproved land value of the subject plantations.  
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THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  13                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 

 
We have considered Comparable A as the most appropriate comparable to the subject 
plantations having regard to its similar soil characteristics and the fact that it represents a 
more recent market transaction.  
 

 We have adopted the unimproved land values as tabulated below: 
  

No. Estate Adopted Unimproved Land Value, Say (RM/ha) 
1. Positive Estate  22,100.00 
2. Biogreen Estate  17,600.00 
3. Borneo Estate  25,000.00 

  
The basic land value is derived by aggregating the unimproved land value with the estate’s 
infrastructure value such as buildings and roads as well as the value of the land occupied by 
the estate’s infrastructure.  
 
The value of infrastructures adopted are as follows:- 

  
Infrastructure Positive Estate  Biogreen Estate  Borneo Estate  

 Value (RM/ha)  
Buildings, ramp etc. 766.19 2,445.34 4,725.28 
Roads & drains etc. 4,616.08 3,948.97 4,543.75 
Total  5,382.27   6,394.31   9,269.03  

 
 The total basic land value computed for the subject plantations is tabulated below:- 
 

Description Positive Estate  Biogreen Estate  Borneo Estate  
 Value (RM/ha)  

Unimproved Land Value  22,100.00 17,600.00 25,000.00 
Total Infrastructure Value(1)  5,382.27  6,394.31  9,269.03 

Value of land occupied by 
buildings, roads, drains & etc.(2)  349.38  186.50  392.92 

Total 27,831.65 24,180.81 34,661.95 
Basic Land Value Say,  27,830.00   24,180.00   34,660.00  
Notes:  
(1) Computed based on total value of infrastructure including buildings, roads and drains, utilities apportioned 

over total planted area. We are of the opinion that the infrastructure value adopted is fair and reasonable, 
and in line with prevailing industry standards, given that the existing infrastructure adequately supports 
estate operations. 

(2) Computed based on the total unimproved land value for lands occupied by buildings, roads, drains & etc. 
apportioned over total planted area.  
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THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  14                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Justification of Parameters Adopted in Valuation - Income Approach - Investment (Discounted 
Cash Flow) 
  
(f) Rates of Return 
 

We have adopted a Rate of Return on investment of 10.00% for capitalizing the net income 
from the mature oil palm and a Rate of Return of 4.50% for deferring (discounting) the basic 
land value which is reverted to at the end of the cropping life, having due consideration and 
for the risks of yield and price viz. income fluctuations, and of pest and disease associated 
with oil palm.   
 

We are of the opinion that the above key parameters and assumptions adopted in our valuation 
are in-line with present market condition. 
 
The Market Value derived from the Income Approach - Investment (Discounted Cash Flow) 
Method are as follows:- 
 
Subject Plantation Market Value (RM) 
Positive Estate 77,600,000.00 
Biogreen Estate 138,800,000.00 
Borneo Estate 45,400,000.00 
Total 261,800,000.00 
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VALUE CONSIDERATION (Cont’d) 
 
Comparison Approach 
 
As a check, we have adopted the Comparison Approach.  
 
We have considered the following precedent transactions involving oil palm estates:- 
 

Comparable 1 2 3 4 
Source BURSA JPPH WTWY JPPH 

Legal Description 

Lots 11, 12, 13 Block 
169, PL Lot 44 Block 60, 
PL Lots 1 & 2 Block 163, 
PL Lot 1 Block 173 all of 
Mukah Land District and 

PL Lot 66 Block 1 
Bawan Land District 

Lot 204 Block 3  
Bakong Land District 

Lot 82 Block 5  
Balingian Land District 

Lot 16 Block 8  
Suai Land District 

Division Mukah Miri Mukah Miri 

Locality Jalan Matadeng / 
Selangau, Mukah off Jalan Miri-Bintulu Kuala Balingian, 

Balingian Jalan Suai-Niah 

Land Area (hectare) 5,228.81 765.00 3,989.60 394.10 
Type Oil Palm Estate Oil Palm Estate Oil Palm Estate Oil Palm Estate 

Tenure 
Leasehold 

60 years (To expire on 
20/8/2067 & 19/2/2084) 

Leasehold 
60 years (To expire on 

21/11/2070) 

Leasehold 
60 years (To expire on 

11/10/2064) 

Leasehold 
60 years (To expire on 

20/12/2069) 
Soil Type Peat Peat Peat Mineral 

% Planted 87% planted; 
13% unplanted Fully planted 89% planted; 

11% unplanted 
82% planted; 

18% unplanted 
Age 6 to 17 years 10 years & below 6 to 12 years 7 years 
Share 
Transacted 100% 100% 65% 100% 

Vendor WTK Realty Sdn. Bhd. Plus Sunbest Sdn. Bhd. 
Mayeen Abubacker 
Holdings Sdn. Bhd. 

& 5 others 

Oriental Viable  
Sdn. Bhd. 

Purchaser WTK Holdings Berhad 
Ganda Sunbest 

Plantations 
Sdn. Bhd. 

Palmgroup Holdings 
Sdn. Bhd. 

MJM Plantation  
Sdn. Bhd. 

Date of Transaction 4-Sept-2025 11-Aug-2021 28-Jun-2021 28-Nov-2017 
Consideration (RM) 230,000,000.00(1) 45,415,106.00 121,750,000.00 25,500,000.00 
Value before 
adjustment 
(RM/Ha) 

43,987.06 59,366.15 46,948.99 64,704.39 

 
 
 

 
 
 
 
 
 

- This section is intentionally left blank - 
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 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  16                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

VALUE CONSIDERATION (Cont’d) 
 
Comparison Approach 
 

Comparable 1 2 3 4 
Positive Estate       
Adjustment – Upward – Time & size Upward – Time Upward – Time & size Upward – Time 

 

 
Downward – 
Cultivation(2) 

Downward – 
Location/access, tenure, 
size & cultivation(2)  

Downward – 
Cultivation(2) 

Downward – 
Location/access, tenure, 
size & cultivation(2) 

Adjusted Value 
(RM/Ha) 38,062.01 37,157.27 42,930.16 36,483.57 

Biogreen Estate       

Adjustment – Upward – Time  Upward – Time Upward – Time  Upward – Time 
 

 
Downward – 
Cultivation(2) 

Downward – 
Location/access, tenure, 
size & cultivation(2) 

Downward – Tenure & 
cultivation(2) 

Downward – 
Location/access, tenure, 
size & cultivation(2) 

Adjusted Value 
(RM/Ha) 31,345.18 27,023.47  32,197.62 24,322.38 

Borneo Estate       

Adjustment – 
Upward – Time, 
location/access & size 

Upward – Time Upward – Time, 
location/access & size 
 

Upward – Time 

 
Downward – Nil Downward – 

Location/access, tenure 
& cultivation(2) 

Downward – 
Cultivation(2) 

Downward – 
Location/access, tenure, 
size & cultivation(2) 

Adjusted Value 
(RM/Ha) 51,495.66 57,424.88 59,028.97 60,805.95 

Notes:  
(1) Share sale transaction 
(2) Planted percentage, planting age & yield per hectare 
JPPH denotes Jabatan Penilaian & Perkhidmatan Harta (JPPH) 
WTWY denotes C H Williams Talhar Wong & Yeo Sdn Bhd 

 
The comparable properties were not inspected due to their locations and the owners' security 
policies. Nevertheless, we are quite familiar with these comparable properties, having undertaken 
previous inspections and valuation assignments in their vicinity. Due adjustments were made to 
reflect differences in market condition, location/access, tenure, size, cultivation to arrive at the 
Market Value of the subject plantations. 
 
We have considered Comparable 2 as the most appropriate comparable to the subject 
plantations having regard to its proximity to the subject plantations, similar soil characteristics and 
the fact that it represents a more recent market transaction. Hence, we have adopted the 
adjusted estate value as follows:- 
 

Estate Area (ha.) Rate (RM/Ha) Market Value 
(RM) 

Market Value, Say 
(RM) 

Positive Estate  2,148.70 37,100.00 79,716,770.00 79,700,000.00 
Biogreen Estate  4,698.20 27,000.00 126,851,400.00 126,800,000.00 
Borneo Estate  849.60 57,400.00 48,767,040.00 48,700,000.00 
   Total 255,200,000.00 
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VALUATION CERTIFICATE (CONT’D) 
 

 
 C H Williams Talhar Wong & Yeo  

C H Williams Talhar Wong & Yeo Sdn Bhd (197501002547) (VE(1)0082/1) 
 

 

THREE (3) OIL PALM PLANTATIONS KNOWN AS POSITIVE ESTATE, BIOGREEN ESTATE AND BORNEO ESTATE  17                  
HELD UNDER LOT 1 BLOCK 3 AND LOT 2 BLOCK 11 BOTH OF TERAJA LAND DISTRICT AND LOT 9 BLOCK 4 KUALA BARAM LAND DISTRICT 
ALONG BATANG BARAM, BARAM & KUALA BARAM/BRUNEI BORDER ROAD, MIRI, MIRI DIVISION, SARAWAK 
(REF : WTWY/V/MIRI/28550_CV/2026/LTY/EM/em) 

MARKET VALUE  
 
Reconciliation of Values 
 
The Market Value for the subject plantations derived from both Income Approach - Investment 
(Discounted Cash Flow) Method and Comparison Approach are as follows:- 
 

Estate 

Market Value (RM) 
Income Approach – 

Investment (Discounted Cash Flow) 
Method 

Comparison Approach 

Positive Estate  77,600,000.00 79,700,000.00 
Biogreen Estate  138,800,000.00 126,800,000.00 
Borneo Estate  45,400,000.00 48,700,000.00 
Total 261,800,000.00 255,200,000.00 

 
We have adopted the Market Value derived from Income Approach - Investment (Discounted 
Cash Flow) Method as a fair representation and most suitable method of valuation to arrive at the 
Market Value of the subject plantations. We had relied upon the value derived from Comparison 
Approach as a crosscheck only. 
 
 
VALUATION 

 
Taking into the above factors, we therefore assess the Market Value of the subject plantations as 
at the date of valuation and on the qualification that THEY ARE FREE FROM ALL 
ENCUMBRANCES, would be in the region of:-  
 
 
Ringgit Malaysia : Two Hundred Sixty-One Million and Eight Hundred 

Thousand only (RM261,800,000.00) 
 
 
 
Yours faithfully 
for and on behalf of 
C H Williams Talhar Wong & Yeo Sdn Bhd  
 
 
 
 
Sr LIM TIEN YANG 
BSc Real Estate (Hons) 
Registered Valuer (V-1212) 
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POSITIVE DEAL SDN. BHD. 
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1 

DIRECTORS’ REPORT 
 
The directors of POSITIVE DEAL SDN. BHD. have pleasure in submitting their report and 
the audited financial statements of the Company for the financial year ended December 31, 
2025. 
 
PRINCIPAL ACTIVITIES 
 
The principal activities of the Company are planting and management of oil palm plantation.  
 
RESULTS  
 
The results of the Company for the financial year are as follows: 
 
 RM 
  
 Profit net of tax 1,714,032 
 
In the opinion of the directors, the results of the operations of the Company during the financial 
year were not substantially affected by any item, transaction or event of a material and unusual 
nature. 
 
DIVIDENDS 
 
No dividend has been paid or declared by the Company since the end of the previous financial 
year. The directors also do not recommend any dividend payment in respect of the current 
financial year. 
 
RESERVES AND PROVISIONS 
 
There were no material transfers to or from reserves or provisions during the financial year 
other than those disclosed in the financial statements. 
 
ISSUE OF SHARES AND DEBENTURES 
 
The Company has not issued any new shares or debentures during the financial year. 
 
SHARE OPTIONS 
 
No options have been granted by the Company to any parties during the financial year to take 
up unissued shares of the Company. 
 
No shares have been issued during the financial year by virtue of the exercise of any option to 
take up unissued shares of the Company. As of the end of the financial year, there were no 
unissued shares of the Company under options. 
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OTHER STATUTORY INFORMATION 
 
Before the financial statements of the Company were prepared, the directors took reasonable 
steps: 
 
(a) to ascertain that proper action had been taken in relation to the writing off of bad debts 

and the making of allowance for doubtful debts and had satisfied themselves that there 
were no known bad debts to be written off and that no allowance for doubtful debts is 
required; and 

 
(b) to ensure that any current assets which were unlikely to be realised in the ordinary course 

of business including the value of current assets as shown in the accounting records of 
the Company had been written down to an amount which the current assets might be 
expected so to realise. 

 
The Company has a capital deficiency of RM2,165,178 as of December 31, 2025, which arose 
as a result of losses incurred in prior years, and its current liabilities exceeded current assets by 
RM1,450,315 as of December 31, 2025. The financial statements of the Company have been 
drawn up on the basis of accounting principles applicable to a going concern.  This basis 
presumes that the Company will continue to receive financial support from its ultimate holding 
company and consequently, the realisation of assets and the settlement of liabilities will occur 
in the ordinary course of business. In this connection, the directors are satisfied that the 
Company will be able to meet its financial obligations as they fall due for the foreseeable future 
and a letter of financial support has been obtained from the ultimate holding company that it 
will provide adequate financial support to the Company.  
 
Other than as stated above, at the date of this report, the directors are not aware of any 
circumstances: 
 
(a) which would require the writing off of bad debts or the setting up of allowance for 

doubtful debts in the financial statements of the Company; or 
 
(b) which would render the values attributed to current assets in the financial statements of 

the Company misleading; or 
 
(c) which have arisen which render adherence to the existing method of valuation of assets 

or liabilities of the Company misleading or inappropriate; or 
 
(d) not otherwise dealt with in this report or financial statements which would render any 

amount stated in the financial statements of the Company misleading. 
 
As of the date of this report, there does not exist: 
 
(a) any charge on the assets of the Company which has arisen since the end of the financial 

year which secures the liabilities of any other person; or 
 
(b) any contingent liability of the Company which has arisen since the end of the financial 

year. 
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OTHER STATUTORY INFORMATION (CONT’D) 
 
No contingent or other liability has become enforceable, or is likely to become enforceable 
within the period of twelve months after the end of the financial year which, in the opinion of 
the directors, will or may substantially affect the ability of the Company to meet its obligations 
as and when they fall due. 
 
In the opinion of the directors, no item, transaction or event of a material and unusual nature 
has arisen in the interval between the end of the financial year and the date of this report which 
is likely to affect substantially the results of operations of the Company for the financial year 
in which this report is made. 
 
DIRECTORS 
 
The directors of the Company in office during the financial year and during the period from 
the end of the financial year to the date of this report are: 
 
Dato’ Sri Patrick Wong Haw Yeong 
Datin Sri Annie Wong Haw Bing  
Suryani Binti Abdul Hamid  
Jolly Bin Marikan  
Lim Hong Hin  
 
DIRECTORS’ INTERESTS 
 
None of the directors in office as of the end of the financial year held shares of the Company 
during or as of the beginning and end of the financial year. Under the Company’s Articles of 
Association, a director is not required to hold shares in the Company. 
 
According to the Register of Directors’ Shareholdings kept by the Company under Section 59 
of the Companies Act 2016, the interests of directors in office as of the end of the financial- 
year in the shares in related corporations during the financial year were as follows: 
 
 Number of ordinary shares  
Shares in the ultimate 
   holding company, 
   W T K Holdings Berhad 

As of  
1.1.2025 Bought Sold 

As of 
31.12.2025 

     
Direct Interest:     
Dato’ Sri Patrick Wong Haw Yeong 29,169,900 4,809,200 - 33,979,100 
Lim Hong Hin 100,000 300,000 - 400,000 
     
Indirect Interest:     
Datin Sri Annie Wong Haw Bing  15,000 - - 15,000 
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DIRECTORS’ INTERESTS (CONT’D) 
 
By virtue of his interests in the shares of W T K Holdings Berhad, the ultimate holding 
company, Dato’ Sri Patrick Wong Haw Yeong is also deemed to be interested in the shares of 
all the subsidiaries of W T K Holdings Berhad to the extent that W T K Holdings Berhad has 
an interest. 
 
The other directors in office as of the end of the financial year did not have any interests in 
shares in related corporations during the financial year. 
 
DIRECTORS’ BENEFITS 
 
Neither as of the end of the financial year, nor at any time during that year, did there subsist any 
arrangement to which the Company was a party, whereby the directors might acquire benefits by 
means of the acquisition of shares in or debentures of the Company or any other body corporate. 
 
Since the end of the previous financial year, no director has received or become entitled to receive 
a benefit (other than benefits included in the aggregate amount of emoluments received or due and 
receivable by the directors or the fixed salary of a full-time employee of the Company amounting 
to RM137,371) by reason of a contract made by the Company or a related corporation with any 
director or with a firm of which the director is a member or with a company in which the director 
has a substantial financial interest, except as disclosed in Note 21 to the financial statements. 
 
INDEMNITY AND INSURANCE FOR DIRECTORS, OFFICERS AND AUDITORS 
 
The Company maintains directors’ liability insurance for the purpose of Section 289 of the 
Companies Act 2016, throughout the year, which provides appropriate insurance cover for 
directors and officers of the Company. The amount of insurance premium paid during the year, 
which was borne by the ultimate holding company and has been accounted for in the financial 
statements of the ultimate holding company amounted to RM40,732. 
 
There was no indemnity given to or insurance effected for auditors of the Company in 
accordance with Section 289 of the Companies Act 2016. 
 
HOLDING COMPANY AND ULTIMATE HOLDING COMPANY 
 
The Company is a 65% owned subsidiary of Towering Yield Sdn. Bhd., which in turn is a 
wholly-owned subsidiary of W T K Holdings Berhad, a public limited liability company, and 
is listed on the main market of Bursa Malaysia Securities Berhad. All these companies are 
incorporated and domiciled in Malaysia. 
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AUDITORS 
 
The auditors, Deloitte PLT, have indicated their willingness to continue in office. 
 
AUDITORS’ REMUNERATION 
 
The amount receivable as remuneration by the auditors for the financial year ended December 
31, 2025 is RM20,000. 
 
 
 
Signed on behalf of the Board 
in accordance with a resolution of the Directors, 
 
 
 
 
 
 
____________________________________________ 
DATO’ SRI PATRICK WONG HAW YEONG 
 
 
 
 
____________________________________________ 
DATIN SRI ANNIE WONG HAW BING 
 
Sibu, 
 
March 27, 2026 
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INDEPENDENT AUDITORS’ REPORT  
TO THE MEMBERS OF POSITIVE DEAL SDN. BHD. 
(Incorporated in Malaysia) 
 
Report on the Audit of the Financial Statements 
 
Opinion 
 
We have audited the financial statements of Positive Deal Sdn. Bhd., which comprise the 
statement of financial position as of December 31, 2025, and the statement of profit or loss and 
other comprehensive income, statement of changes in equity and statement of cash flows for 
the year then ended, and notes to the financial statements, including material accounting policy 
information, as set out on pages 10 to 52. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial 
position of the Company as of December 31, 2025, and of its financial performance and its 
cash flows for the year then ended in accordance with Malaysian Financial Reporting 
Standards, International Financial Reporting Standards and the requirements of the Companies 
Act 2016 in Malaysia. 
 
Basis for Opinion 
 
We conducted our audit in accordance with approved standards on auditing in Malaysia and 
International Standards on Auditing. Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of 
our report. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 
 
Independence and Other Ethical Responsibilities 
 
We are independent of the Company in accordance with the By-Laws (on Professional Ethics, 
Conduct and Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the 
International Ethics Standards Board for Accountants’ International Code of Ethics for 
Professional Accountants (including International Independence Standards) (“IESBA Code”), 
and we have fulfilled our other ethical responsibilities in accordance with the By-Laws and the 
IESBA Code.  
 
(Forward) 
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Opinion 
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statement of financial position as of December 31, 2025, and the statement of profit or loss and 
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International Standards on Auditing. Our responsibilities under those standards are further 
described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of 
our report. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 
 
Independence and Other Ethical Responsibilities 
 
We are independent of the Company in accordance with the By-Laws (on Professional Ethics, 
Conduct and Practice) of the Malaysian Institute of Accountants (“By-Laws”) and the 
International Ethics Standards Board for Accountants’ International Code of Ethics for 
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(Forward) 
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Information Other than the Financial Statements and Auditors’ Report Thereon 
 
The directors of the Company are responsible for the other information. The other information 
comprises the Directors’ Report, but does not include the financial statements of the Company 
and our auditors’ report thereon. 
 
Our opinion on the financial statements of the Company does not cover the Directors’ Report 
and we do not express any form of assurance conclusion thereon. 
 
In connection with our audit of the financial statements of the Company, our responsibility is 
to read the Directors’ Report and, in doing so, consider whether the Directors’ Report is 
materially inconsistent with the financial statements of the Company or our knowledge 
obtained in the audit or otherwise appears to be materially misstated. 
 
If, based on the work we have performed, we conclude that there is a material misstatement of 
the Directors’ Report, we are required to report that fact. We have nothing to report in this 
regard. 
 
Responsibilities of the Directors for the Financial Statements 
 
The directors of the Company are responsible for the preparation of financial statements of the 
Company that give a true and fair view in accordance with Malaysian Financial Reporting 
Standards, International Financial Reporting Standards and the requirements of the Companies 
Act 2016 in Malaysia. The directors are also responsible for such internal control as the 
directors determine is necessary to enable the preparation of financial statements of the 
Company that are free from material misstatement, whether due to fraud or error. 
 
In preparing the financial statements of the Company, the directors are responsible for assessing 
the Company’s ability to continue as a going concern, disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless the directors either 
intend to liquidate the Company or to cease operations, or have no realistic alternatives but to 
do so.  
 
Auditors’ Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements of the 
Company as a whole are free from material misstatement, whether due to fraud or error, and to 
issue an auditors’ report that includes our opinion. Reasonable assurance is a high level of 
assurance, but is not a guarantee that an audit conducted in accordance with approved standards 
on auditing in Malaysia and International Standards on Auditing will always detect a material 
misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the 
economic decisions of users taken on the basis of these financial statements.  
 
(Forward) 
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As part of an audit in accordance with approved standards on auditing in Malaysia and 
International Standards on Auditing, we exercise professional judgement and maintain 
professional scepticism throughout the audit. We also:  
 
• Identify and assess the risks of material misstatement of the financial statements of the 

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

 
•  Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the Company’s internal control.  

 
•  Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the directors.  
 
•  Conclude on the appropriateness of the directors’ use of the going concern basis of 

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

 
•  Evaluate the overall presentation, structure and content of the financial statements of 

the Company, including the disclosures, and whether the financial statements represent 
the underlying transactions and events in a manner that achieves fair presentation.  

 
We communicate with the directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in 
internal control that we identify during our audit.  
 
(Forward) 
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Other Matter 
 
This report is made solely to the members of the Company, as a body, in accordance with 
Section 266 of the Companies Act 2016 in Malaysia and for no other purpose. We do not 
assume responsibility to any other person for the contents of this report.  
 
 
 
 
 
DELOITTE MALAYSIA PLT (LLP0010145-LCA) 
Chartered Accountants (AF0080) 
 
 
 
 
 
ALVIN CHANG SHU-WEI 
Partner - 03480/01/2028 J 
Chartered Accountant  
 
Penang, 
  
March 27, 2026  
 
 



81

APPENDIX VII 
 

AUDITED FINANCIAL STATEMENTS OF POSITIVE DEAL FOR THE FYE 31 DECEMBER 2025 
(CONT’D) 
 

 
 

 Registration Number: 200701027056 (785077-U) 
 
 
POSITIVE DEAL SDN. BHD. 
(Incorporated in Malaysia) 
 

10 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE YEAR ENDED DECEMBER 31, 2025 
 
   2025  2024 
 Note  RM  RM 
      
Revenue 5  18,061,923  16,963,252 
Cost of sales   (13,329,065)  (12,767,702) 
      
Gross profit   4,732,858  4,195,550 
      
Other income   69,387  404,687 
Administrative expenses   (1,106,739)  (744,218) 
Finance costs 8  (1,030,428)  (1,240,386) 
      
Profit before tax 6  2,665,078  2,615,633 
Income tax expense 9  (951,046)  - 
      
Profit net of tax, representing total 
   comprehensive income for the year 

  
1,714,032 

 
2,615,633 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements. 
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STATEMENT OF FINANCIAL POSITION 
AS OF DECEMBER 31, 2025 
 
   2025  2024 
 Note  RM  RM 
ASSETS      
      
Non-Current Assets      
Property, plant and equipment 10  21,841,115  23,818,507 
Right-of-use asset 11  1,570,538  1,605,246 
      
Total Non-Current Assets   23,411,653  25,423,753 
      
Current Assets      
Biological assets 12  205,500  397,510 
Inventories 13  825,415  392,856 
Trade and other receivables 14  1,314,116  1,234,039 
Other current asset 15  55,211  53,271 
Tax recoverable   5,725  2,777 
Cash and bank balances   2,390,449  407,770 
      
Total Current Assets   4,796,416  2,488,223 
      
Total Assets   28,208,069  27,911,976 
      
EQUITY AND LIABILITIES      
      
Capital and Reserve      
Share capital 16  3,000,000  3,000,000 
Accumulated losses   (5,165,178)  (6,879,210) 
      
Capital Deficiency   (2,165,178)  (3,879,210) 
      
Non-Current Liabilities      
Redeemable preference shares 17  23,180,000  23,180,000 
Deferred tax liability 18  946,516  - 
      
Total Non-Current Liabilities   24,126,516  23,180,000 
      
Current Liabilities      
Trade and other payables 19  6,246,731  6,111,186 
Bank borrowings 20  -  2,500,000 
      
Total Current Liabilities   6,246,731  8,611,186 
      
Total Liabilities   30,373,247  31,791,186 
      
Capital Deficiency and Total Liabilities   28,208,069  27,911,976 

 
The accompanying notes form an integral part of the financial statements. 
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STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED DECEMBER 31, 2025 
 
  Share 

Capital 
Accumulated 

Losses 
 Capital 

Deficiency 
  RM   RM    RM  
          
Balance as of January 1, 2024  3,000,000   (9,494,843)   (6,494,843)  
          
Total comprehensive income for the year  -   2,615,633   2,615,633  
          
Balance as of December 31, 2024/ 

January 1, 2025 
  

3,000,000 
   

(6,879,210) 
   

(3,879,210) 
 

          
Total comprehensive income for the year  -   1,714,032   1,714,032  
          
Balance as of December 31, 2025  3,000,000   (5,165,178)   (2,165,178)  
          

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements. 
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STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2025 
 

  2025  2024 
 Note RM  RM 
     

CASH FLOWS FROM OPERATING     
   ACTIVITIES     
Profit before tax  2,665,078  2,615,633 
Adjustments for:     
   Depreciation of property, plant and equipment    6 1,873,711  1,798,646 
   Dividend on redeemable preference shares 8 996,740  996,740 
   Loss/(Gain) on changes in fair value of biological 

assets 
 

6 
 

192,010 
  

(183,317) 
   Property, plant and equipment written off  6 103,681  - 
   Depreciation of right-of-use asset    6 34,708  34,708 
   Interest expenses  8 33,688  243,646 
   Interest income 6 (34,638)  (26,054) 
   Loss on disposal of property, plant and equipment 6 -  84,000 
   Bad debt written off 6 -  22,014 
     
  5,864,978  5,586,016 
Movements in working capital:      

   (Increase)/Decrease in inventories  (432,559)  36,502 
   Increase in other current assets  (1,940)  (3,181) 
   Increase in trade and other receivables  (80,077)  (400,275) 
   Decrease in trade and other payables  (39,226)  (1,225,855) 
     
Cash from operating activities  5,311,176  3,993,207 
Tax paid  (7,478)  (5,536) 
     
Net cash from operating activities  5,303,698  3,987,671 
     
CASH FLOWS FROM/(USED IN) INVESTING      
   ACTIVITIES     
Interest received  34,638  26,054 
Acquisition of property, plant and equipment 10 -  (221,754) 
Proceeds from disposal of property, plant and equipment  -  70,000 
     
Net cash from/(used in) investing activities  34,638  (125,700) 
     
CASH FLOWS USED IN FINANCING      
   ACTIVITIES     
Repayment of revolving credit 20 (2,500,000)  (6,000,000) 
Dividend on redeemable preference shares paid 8 (821,969)  - 
Interest expenses paid 8 (33,688)  (243,646) 
Proceeds from drawdown of revolving credit 20 -  1,500,000 
     
Net cash used in financing activities  (3,355,657)  (4,743,646) 

 



85

APPENDIX VII 
 

AUDITED FINANCIAL STATEMENTS OF POSITIVE DEAL FOR THE FYE 31 DECEMBER 2025 
(CONT’D) 
 

 
 

 Registration Number: 200701027056 (785077-U) 
 
 
POSITIVE DEAL SDN. BHD. 
(Incorporated in Malaysia) 
 

14 

STATEMENT OF CASH FLOWS 
FOR THE YEAR ENDED DECEMBER 31, 2025 (CONT’D) 
 
 Note 2025  2024 
  RM  RM 
     
NET INCREASE/(DECREASE) IN CASH AND     
   CASH EQUIVALENTS  1,982,679  (881,675) 
     
CASH AND CASH EQUIVALENTS AS OF     
   BEGINNING OF YEAR*  407,770  1,289,445 
     
CASH AND CASH EQUIVALENTS AS OF     
   END OF YEAR*  2,390,449  407,770 

 
* Cash and cash equivalents of the Company comprised of cash and bank balances. 
 
Cash outflows for leases as a lessee 
  2025  2024 
 Note RM  RM 
Included in net cash from operating activities:     
   Expenses relating to short-term leases 6 (6,693)  (6,000) 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of the financial statements. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED DECEMBER 31, 2025 
 
1. GENERAL INFORMATION 
 
 Positive Deal Sdn. Bhd. (“the Company”) is a private limited liability company, 

incorporated and domiciled in Malaysia.  
 

The Company is a 65% owned subsidiary of Towering Yield Sdn. Bhd., which in turn is 
a wholly-owned subsidiary of W T K Holdings Berhad, a public limited liability 
company, and is listed on the main market of Bursa Malaysia Securities Berhad. All these 
companies are incorporated and domiciled in Malaysia. 

 
The principal activities of the Company are the planting and management of oil palm 
plantations.  

 
 The registered office and principal place of business of the Company is located at 

Bangunan Hung Ann, No. 1, Jalan Bujang Suntong, 96000 Sibu, Sarawak. 
 
 The financial statements of the Company were authorised for issue by the Board of 

Directors in accordance with a resolution of the directors on March 27, 2026. 
 
2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 
 

The financial statements of the Company have been prepared in accordance with 
Malaysian Financial Reporting Standards (“MFRSs”), International Financial Reporting 
Standards (“IFRSs”) and the requirements of the Companies Act 2016 in Malaysia. 
 
Adoption of new and revised MFRSs 

 
In the current year, the Company has applied the following revised MFRS issued by the 
Malaysian Accounting Standards Board (“MASB”) that is mandatorily effective for an 
accounting period that begins on or after January 1, 2025. 
 
Amendments to MFRS 121 Lack of Exchangeability 
 
The adoption of the revised MFRS has not had any material impact on the disclosures or 
on the amounts reported in the financial statements. 
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS (CONT’D) 
 

New and revised standards in issue but not yet effective 
 
The Company has not applied the following new and revised MFRSs that have been 
issued but are not yet effective: 
 
Amendments to MFRS 7  

and MFRS 9 
Classification and Measurement of Financial 

Instruments (a) 
Amendments to MFRS 7  
   and MFRS 9 

Contracts Referencing Nature-dependent Electricity (a) 
 

Amendment to MFRSs Annual Improvements to MFRS Standards - Volume 
11 (a) 

MFRS 18 Presentation and Disclosure in Financial Statements (b) 
MFRS 19 Subsidiaries without Public Accountability: 

Disclosures (b) 
Amendment to MFRS 121 Translation to a Hyperinflationary Presentation 

Currency (b) 
Amendments to MFRS 10  

and MFRS 128 
Sale or Contribution of Assets between an Investor and 

its Associate or Joint Venture (c) 
 

            (a) Effective for annual periods beginning on or after January 1, 2026, with earlier 
application permitted. 

(b) Effective for annual periods beginning on or after January 1, 2027, with earlier 
application permitted. 

(c) Effective date deferred to a date to be announced by MASB. 
 

The directors anticipate that the abovementioned standards will be adopted in the annual 
financial statements of the Company when they become effective and that the adoption 
of these MFRSs will have no material impact on the financial statements of the Company 
in the period of initial application. 

 
3.  MATERIAL ACCOUNTING POLICY INFORMATION 
 

Basis of accounting 
 

The Company has a capital deficiency of RM2,165,178 as of December 31, 2025, which 
arose as a result of losses incurred in prior years, and its current liabilities exceeded 
current assets by RM1,450,315 as of December 31, 2025. The financial statements of the 
Company have been drawn up on the basis of accounting principles applicable to a going 
concern.  This basis presumes that the Company will continue to receive financial support 
from its ultimate holding company and consequently, the realisation of assets and the 
settlement of liabilities will occur in the ordinary course of business. In this connection, 
the directors are satisfied that the Company will be able to meet its financial obligations 
as they fall due for the foreseeable future and a letter of financial support has been 
obtained from the ultimate holding company that it will provide adequate financial 
support to the Company.  
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3.  MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Basis of accounting (cont’d) 
 
The financial statements of the Company have been prepared under the historical cost 
convention, except for financial instruments that are measured at amortised cost or at fair 
values at the end of each reporting period, as explained in the accounting policies below. 

 
Historical cost is generally based on the fair value of the consideration given in exchange 
for goods and services. 
 
Functional and presentation currency 
 
The Company’s financial statements are measured using the currency of the primary 
economic environment in which the entity operates (“the functional currency”) and are 
presented in Ringgit Malaysia (“RM”), which is also the Company’s functional currency.  
 
Revenue recognition 

 
Revenue from sales of fresh fruit bunches is recognised when control of the goods has 
transferred to the customer, being at the point the goods are delivered to the customer. 
Delivery occurs when the goods have been shipped/delivered to the customer's specific 
location. Payment of the transaction price is due between 30 to 60 days term. Rebates and 
volume discounts are given to eligible customers, and are taken up as variable considerations 
in determining the transaction prices contracted.    

 
Employee benefits  
 
(i) Short term benefits 
 

Wages, salaries, bonuses and social security contributions are recognised as an 
expense in the year in which the associated services are rendered by employees. 
Short-term accumulating compensated absences such as paid annual leave are 
recognised when services are rendered by employees that increase their entitlement 
to future compensated absences. Short-term non-accumulating compensated 
absences such as sick leave are recognised when the absences occur. 

 
(ii) Defined contributions plans 
 

As required by law, companies in Malaysia make contributions to the state pension 
scheme, the Employees’ Provident Fund (“EPF”).  Such contributions are 
recognised as an expense in the period in which the related service is performed. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
Taxation 

 
Income tax expense represents the sum of the tax currently payable and deferred tax. 

 
Current tax 

 
The tax currently payable is based on taxable profit for the year. Taxable profit differs 
from profit as reported in the statement of profit or loss and other comprehensive income 
because it excludes items of income or expense that are taxable or deductible in other 
years and it further excludes items that are never taxable or deductible.  The Company’s 
liability for current tax is calculated using tax rates that have been enacted or 
substantively enacted by the end of the reporting period. 

 
Deferred tax 
 
Deferred tax is recognised on differences between the carrying amounts of assets and 
liabilities in the financial statements and the corresponding tax bases used in the 
computation of taxable profit. Deferred tax liabilities are generally recognised for all 
taxable temporary differences, and deferred tax assets are generally recognised for all 
deductible temporary differences, unused tax losses and unused tax credits to the extent 
that it is probable that taxable profits will be available against which those deductible 
temporary differences, unused tax losses and unused tax credits can be utilised. Such 
assets and liabilities are not recognised if the temporary difference arises from the initial 
recognition of other assets and liabilities in a transaction that affects neither the taxable 
profit nor the accounting profit.  

 
The carrying amount of deferred tax assets is reviewed at the end of each reporting period 
and reduced to the extent that it is no longer probable that sufficient taxable profits will 
be available to allow all or part of the asset to be recovered.  
 
Deferred tax assets and liabilities are measured at the tax rates that are expected to apply 
in the period in which the liability is settled or the asset realised, based on tax rates (and 
tax laws) that have been enacted or substantively enacted by the end of the reporting 
period. The measurement of deferred tax liabilities and assets reflects the tax 
consequences that would follow from the manner in which the Company expects, at the 
reporting date, to recover or settle the carrying amount of its assets and liabilities. 

 
Deferred tax assets and liabilities are offset when there is a legally enforceable right to 
set off current tax assets against current tax liabilities and when they relate to income 
taxes levied by the same taxation authority and the Company intends to settle its current 
tax assets and liabilities on a net basis. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
Taxation (cont’d) 
 
Current and deferred tax for the period 
 
Current and deferred tax are recognised as an expense or income in profit or loss, except 
when they relate to items credited or debited outside profit or loss (either in other 
comprehensive income or directly to equity), in which case the current tax and deferred 
tax is also recognised outside profit or loss (either in other comprehensive income or 
directly to equity). 

 
 Property, plant and equipment 
 

All items of property, plant and equipment are initially recorded at cost. The cost of an 
item of property, plant and equipment is recognised as an asset if, and only if, it is 
probable that future economic benefits associated with the item will flow to the Company 
and the cost of the item can be measured reliably.  

 
Subsequent to recognition, plant and equipment and furniture and fixtures are measured 
at cost less accumulated depreciation and accumulated impairment losses. When 
significant parts of property, plant and equipment are required to be replaced in intervals, 
the Company recognises such parts as individual assets with specific useful lives and 
depreciation, respectively. Likewise, when a major inspection is performed, its cost is 
recognised in the carrying amount of the plant and equipment as a replacement if the 
recognition criteria are satisfied. All other repair and maintenance costs are recognised in 
profit or loss as incurred. 

 
Depreciation is computed on a straight-line basis over the estimated useful lives of the 
assets as follows: 

 
Estate buildings 10 years 
Motor vehicles 6 - 10 years 
Plant & machinery 5 - 12 years 
Furniture, fittings and equipment 5 - 10 years 
Road construction 50 years 
Infrastructure 10 years 

 
The residual value, useful life and depreciation method are reviewed at each financial 
year-end, and adjusted prospectively, if appropriate. 
 
Construction work-in-progress is not depreciated. 

 
The carrying values of property, plant and equipment are reviewed for impairment when 
events or changes in circumstances indicate that the carrying value may not be 
recoverable.  
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
 Property, plant and equipment (cont’d) 
 

An item of property, plant and equipment is derecognised upon disposal or when no future 
economic benefits are expected from its use or disposal. Any gain or loss on derecognition 
of the asset is included in the profit or loss in the year the asset is derecognised. 

 
Bearer plants are defined as living plants that are used in the production or supply of 
agriculture produce and for which there is only a remote likelihood that the plant will also 
be sold as agriculture produce. Bearer plants (before maturity) representing oil palm 
nursery and immature plantations are measured at cost which consists of the costs 
incurred in the preparation of the nursery, purchase of seedlings and maintenance of the 
oil palm plantation. A plantation is considered matured approximately three years upon 
completion of field planting. No depreciation is computed for bearer plants (before 
maturity). Bearer plants (after maturity) are measured at cost less accumulated 
depreciation and any accumulated impairment losses. Bearer plants (after maturity) are 
depreciated over the estimated useful lives of the bearer plants of 25 years. 
 

 Biological assets 
 

Biological assets comprised produce growing on bearer plants.  
 
Biological assets of fresh fruit bunch (“FFB”) are classified as current assets for bearer 
plants that are expected to be harvested and sold or used for production on a date not 
more than 15 days after the reporting date.  
 
Biological assets are measured at fair value less costs to sell. Any gains or losses arising 
from changes in the fair value less costs to sell are recognised in profit or loss. 
 
Inventories 
 
Inventories of consumables and spare parts are valued at lower of cost and net realisable 
value. Cost is determined on the “weighted average cost” method. The cost of inventories 
comprises the original purchase price plus cost incurred in bringing the inventories to 
their present location. Net realisable value represents the estimated selling price in the 
ordinary course of business less selling and distribution costs. 
 
Impairment of non-financial assets 
 
The Company assesses at each reporting date whether there is an indication that an asset 
may be impaired. If any such indication exists, or when an annual impairment assessment 
for an asset is required, the Company makes an estimate of the asset’s recoverable 
amount.  
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
Impairment of non-financial assets (cont’d) 
 
An asset’s recoverable amount is the higher of an asset’s fair value less costs to sell and 
its value in use. For the purpose of assessing impairment, assets are grouped at the lowest 
levels for which there are separately identifiable cash flows (cash-generating units 
(“CGU”)).  

 
In assessing value in use, the estimated future cash flows expected to be generated by the 
asset are discounted to their present value using a pre-tax discount rate that reflects 
current market assessments of the time value of money and the risks specific to the asset.  

 
Where the carrying amount of an asset exceeds its recoverable amount, the asset is written 
down to its recoverable amount. Impairment losses recognised in respect of a CGU is 
allocated first to reduce the carrying amount of any goodwill allocated to those units or 
groups of units and then, to reduce the carrying amount of the other assets in the unit or 
groups of units on a pro-rata basis. 
 
Impairment losses are recognised in profit or loss except for assets that are previously 
revalued where the revaluation was taken to other comprehensive income. In this case 
the impairment is also recognised in other comprehensive income up to the amount of 
any previous revaluation. 
 
An assessment is made at each reporting date as to whether there is any indication that 
previously recognised impairment losses may no longer exist or may have decreased. A 
previously recognised impairment loss is reversed only if there has been a change in the 
estimates used to determine the asset’s recoverable amount since the last impairment loss 
was recognised. If that is the case, the carrying amount of the asset is increased to its 
recoverable amount. That increase cannot exceed the carrying amount that would have 
been determined, net of depreciation, had no impairment loss been recognised previously.  
 
Such reversal is recognised in profit or loss unless the asset is measured at revalued 
amount, in which case the reversal is treated as a revaluation increase. Impairment loss 
on goodwill is not reversed in a subsequent period. 
 
Financial instruments 
 
Financial assets and financial liabilities are recognised in the Company’s statement of 
financial position when the Company becomes a party to the contractual provisions of 
the instrument. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Financial instruments (cont’d) 
 
Financial assets and financial liabilities are initially measured at fair value. Transaction 
costs that are directly attributable to the acquisition or issue of financial assets and 
financial liabilities (other than financial assets and financial liabilities at fair value 
through profit or loss) are added to or deducted from the fair value of the financial assets 
or financial liabilities, as appropriate, on initial recognition. Transaction costs directly 
attributable to the acquisition of financial assets or financial liabilities at fair value 
through profit or loss are recognised immediately in profit or loss. 

 
(a) Financial assets 
 

All regular way purchases or sales of financial assets are recognised and 
derecognised on a trade date basis. Regular way purchases or sales are purchases or 
sales of financial assets that require delivery of assets within the time frame 
established by regulation or convention in the marketplace. 

 
All recognised financial assets of the Company are measured subsequently in their 
entirety at amortised cost based on the classification of the financial assets. 

 
(i) Classification of financial assets 
 

Debt instruments that meet the following conditions are measured 
subsequently at amortised cost: 

 
• the financial asset is held within a business model whose objective is to 

hold financial assets in order to collect contractual cash flows; and 
• the contractual terms of the financial asset give rise on specified dates to 

cash flows that are solely payments of principal and interest on the 
principal amount outstanding. 

 
Amortised cost and effective interest method 

 
The effective interest method is a method of calculating the amortised cost of 
a debt instrument and of allocating interest income over the relevant period. 
 
For financial assets other than purchased or originated credit‑impaired 
financial assets (i.e. assets that are credit‑impaired on initial recognition), the 
effective interest rate is the rate that exactly discounts estimated future cash 
receipts (including all fees and points paid or received that form an integral 
part of the effective interest rate, transaction costs and other premiums or 
discounts) excluding expected credit losses, through the expected life of the 
debt instrument, or, where appropriate, a shorter period, to the gross carrying 
amount of the debt instrument on initial recognition.  
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Financial instruments (cont’d) 
 

(a) Financial assets (cont’d) 
 

(i) Classification of financial assets (cont’d) 
 

Amortised cost and effective interest method (cont’d) 
 

For purchased or originated credit‑impaired financial assets, a credit‑adjusted 
effective interest rate is calculated by discounting the estimated future cash 
flows, including expected credit losses, to the amortised cost of the debt 
instrument on initial recognition. 

 
The amortised cost of a financial asset is the amount at which the financial 
asset is measured at initial recognition minus the principal repayments, plus 
the cumulative amortisation using the effective interest method of any 
difference between that initial amount and the maturity amount, adjusted for 
any loss allowance. The gross carrying amount of a financial asset is the 
amortised cost of a financial asset before adjusting for any loss allowance. 
 
Interest income is recognised using the effective interest method for debt 
instruments measured subsequently at amortised cost. For financial assets 
other than purchased or originated credit‑impaired financial assets, interest 
income is calculated by applying the effective interest rate to the gross 
carrying amount of a financial asset, except for financial assets that have 
subsequently become credit‑impaired (see below). For financial assets that 
have subsequently become credit‑impaired, interest income is recognised by 
applying the effective interest rate to the amortised cost of the financial asset. 
If, in subsequent reporting periods, the credit risk on the credit‑impaired 
financial instrument improves so that the financial asset is no longer 
credit‑impaired, interest income is recognised by applying the effective 
interest rate to the gross carrying amount of the financial asset. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
Financial instruments (cont’d) 

 
(a) Financial assets (cont’d) 

 
(ii) Impairment of financial assets 

 
The Company recognises loss allowances for expected credit losses on 
financial assets measured at amortised cost. Expected credit losses are a 
probability-weighted estimate of credit losses.  

 
The Company measures loss allowances at an amount equal to lifetime 
expected credit loss, except for debt securities that are determined to have low 
credit risk at the reporting date, cash and bank balance and other debt 
securities for which credit risk has not increased significantly since initial 
recognition, which are measured at 12-month expected credit loss. Loss 
allowances for trade receivables, are always measured at an amount equal to 
lifetime expected credit loss. When determining whether the credit risk of a 
financial asset has increased significantly since initial recognition and when 
estimating expected credit loss, the Company considers reasonable and 
supportable information that is relevant and available without undue cost or 
effort. This includes both quantitative and qualitative information and 
analysis, based on the Company’s historical experience and informed credit 
assessment and including forward-looking information, where available. 
Lifetime expected credit losses are the expected credit losses that result from 
all possible default events over the expected life of the asset, while 12-month 
expected credit losses are the portion of expected credit losses that result from 
default events that are possible within the 12 months after the reporting date. 
The maximum period considered when estimating expected credit losses is 
the maximum contractual period over which the Company is exposed to credit 
risk. An impairment loss in respect of financial assets measured at amortised 
cost is recognised in profit or loss and the carrying amount of the asset is 
reduced through the use of an allowance account.  

 
At each reporting date, the Company assesses whether financial assets carried 
at amortised cost are credit-impaired. A financial asset is credit impaired when 
one or more events that have a detrimental impact on the estimated future cash 
flows of the financial asset have occurred. The gross carrying amount of a 
financial asset is written off (either partially or full) to the extent that there is 
no realistic prospect of recovery. This is generally the case when the Company 
determines that the debtor does not have assets or sources of income that could 
generate sufficient cash flows to repay the amounts subject to the write-off. 
However, financial assets that are written off could still be subject to 
enforcement activities in order to comply with the Company’s procedures for 
recovery amounts due.  
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Financial instruments (cont’d) 
 

(a) Financial assets (cont’d) 
 

(iii) Derecognition of financial assets 
 

The Company derecognises a financial asset only when the contractual rights 
to the cash flows from the asset expire, or when it transfers the financial asset 
and substantially all the risks and rewards of ownership of the asset to another 
entity. If the Company neither transfers nor retains substantially all the risks 
and rewards of ownership and continues to control the transferred asset, the 
Company recognises its retained interest in the asset and an associated liability 
for amounts it may have to pay. If the Company retains substantially all the 
risks and rewards of ownership of a transferred financial asset, the Company 
continues to recognise the financial asset and also recognises a collateralised 
borrowing for the proceeds received. 
 
On derecognition of a financial asset measured at amortised cost, the 
difference between the asset’s carrying amount and the sum of the 
consideration received and receivable is recognised in profit or loss.  
 

(b) Financial liabilities and equity 
 

(i) Classification as debt or equity 
 

Debt and equity instruments are classified as either financial liabilities or as 
equity in accordance with the substance of the contractual arrangements and 
the definitions of a financial liability and an equity instrument. 

 
(ii) Equity instruments 
 

An equity instrument is any contract that evidences a residual interest in the 
assets of an entity after deducting all of its liabilities. Equity instruments 
issued by the Company are recognised at the proceeds received, net of direct 
issue costs. 

 
(iii) Financial liabilities 
 

All financial liabilities of the Company are measured subsequently at 
amortised cost using the effective interest method. 

 
The effective interest method is a method of calculating the amortised cost of 
a financial liability and of allocating interest expense over the relevant period. 
The effective interest rate is the rate that exactly discounts estimated future 
cash payments (including all fees and points paid or received that form an 
integral part of the effective interest rate, transaction costs and other premiums 
or discounts) through the expected life of the financial liability, or (where 
appropriate) a shorter period, to the amortised cost of a financial liability.  
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Financial instruments (cont’d) 
 

(b) Financial liabilities and equity (cont’d) 
 
(iv) Derecognition of financial liabilities 
 

The Company derecognises financial liabilities when, and only when, the 
Company’s obligations are discharged, cancelled or have expired. The 
difference between the carrying amount of the financial liability derecognised 
and the consideration paid and payable is recognised in profit or loss. 

 
Leases 

 
As Lessee 

 
The Company assesses whether a contract is or contains a lease, at inception of the 
contract. The Company recognises a right-of-use asset and a corresponding lease liability 
with respect to all lease arrangements in which it is the lessee, except for short-term 
leases (defined as leases with a lease term of 12 months or less) and leases of low value 
assets. For these leases, the Company recognises the lease payments as an operating 
expense on a straight-line basis over the term of the lease unless another systematic basis 
is more representative of the time pattern in which economic benefits from the leased 
assets are consumed. 

 
The lease liability is initially measured at the present value of the lease payments that are 
not paid at the commencement date, discounted by using the rate implicit in the lease. If 
this rate cannot be readily determined, the Company use the incremental borrowing rate 
specific to the lessee. 
 
Lease payments included in the measurement of the lease liability comprise: 
 
• fixed lease payments (including in-substance fixed payments), less any lease 

incentives; 
• variable lease payments that depend on an index or rate, initially measured using 

the index or rate at the commencement date; 
• the amount expected to be payable by the lessee under residual value guarantees; 
• the exercise price of purchase options, if the lessee is reasonably certain to exercise 

the options; and 
• payments of penalties for terminating the lease, if the lease term reflects the 

exercise of an option to terminate the lease. 
 
The lease liability is presented as a separate line in the statement of financial position. 

 
The lease liability is subsequently measured by increasing the carrying amount to reflect 
interest on the lease liability by using the effective interest method and by reducing the 
carrying amount to reflect the lease payments made. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Leases (cont’d) 
 

As Lessee (cont’d) 
 
The Company remeasures the lease liability and make a corresponding adjustment to the 
related right-of-use asset whenever: 

 
• the lease term has changed or there is a significant event or change in circumstances 

resulting in a change in the assessment of exercise of a purchase option, in which 
case the lease liability is remeasured by discounting the revised lease payments 
using a revised discount rate. 

• the lease payments change due to changes in an index or rate or change in expected 
payment under a guaranteed residual value, in which cases the lease liability is 
remeasured by discounting the revised lease payments using an unchanged discount 
rate, unless the lease payments change is due to a change in a floating interest rate, 
in which case a revised discount rate is used. 

• a lease contract is modified and the lease modification is not accounted for as a 
separate lease, in which case the lease liability is remeasured based on the lease 
term of the modified lease by discounting the revised lease payments using a 
revised discount rate at the effective date of the modification. 

 
The Company did not make any such adjustments during the period presented. 

 
The right-of-use asset comprises the initial measurement of the corresponding lease 
liability, lease payments made at or before the commencement day, less any lease 
incentives received and any initial direct costs. Its is subsequently measured at cost less 
accumulated depreciation and impairment losses. 

 
Whenever the Company incurs an obligation for costs to dismantle and remove a leased 
asset, restore the site on which it is located or restore the underlying asset to the condition 
required by the terms and conditions of the lease, a provision is recognised and measured 
under MFRS 137 Provisions, Contingent Liabilities and Contingent Assets, to the extent 
that the costs relate to a right-of-use asset, the costs are included in the related right-of-
use asset, unless those costs are incurred to produce inventories. 
 
Right-of-use asset is depreciated over the shorter period of lease term and useful life of 
the underlying asset. If a lease transfers ownership of the underlying asset or the cost of 
the right-of-use asset reflects that the Company expects to exercise a purchase option, 
the related right-of-use asset is depreciated over the useful life of the underlying asset. 
The depreciation starts at the commencement date of the lease. 
 
The right-of-use asset is presented as a separate line in the statement of financial position. 
 
The Company applies MFRS 136 Impairment of Assets to determine whether a right-of-
use asset is impaired and accounts for any identified impairment loss. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 
Leases (cont’d) 

 
As Lessee (cont’d) 
 
Variable rents that do not depend on an index or rate are not included in the measurement 
of the lease liability and the right-of-use asset. The related payments are recognised as an 
expense in the period in which the event or condition that triggers those payments occurs 
and are included in the profit or loss. 
 
Borrowing costs 
 
All other borrowing costs are recognised in profit or loss in the period they are incurred. 
Borrowing costs consist of interest and other costs that the Company incurred in 
connection with the borrowing of funds. 
 
Cash and cash equivalents 
 
Cash and bank balances in the statement of financial position comprise cash at banks and 
on hand and short-term deposits, which are subject to an insignificant risk of changes in 
value.  

 
For the purpose of the statement of cash flows, cash and cash equivalents consist of cash 
and short-term deposits, as defined above, net of outstanding bank overdrafts as they are 
considered an integral part of the Company’s cash management. 

 
Fair value measurements 

 
Fair value is the price that would be received to sell an asset or paid to transfer a liability 
in an orderly transaction between market participants at the measurement date. The fair 
value measurement is based on the presumption that the transaction to sell the asset or 
transfer the liability takes place either: 
 
• In the principal market for the asset or liability; or 
• In the absence of a principal market, in the most advantageous market for the asset 

or liability. 
 

The principal or the most advantageous market must be accessible to by the Company. 
The fair value of an asset or a liability is measured using the assumptions that market 
participants would use when pricing the asset or liability, assuming that market 
participants act in their economic best interest. 
 
A fair value measurement of a non-financial asset takes into account a market 
participant’s ability to generate economic benefits by using the asset in its highest and 
best use or by selling it to another market participant that would use the asset in its highest 
and best use. 
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3. MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D) 
 

Fair value measurements (cont’d) 
 

The Company uses valuation techniques that are appropriate in the circumstances and for 
which sufficient data are available to measure fair value, maximising the use of relevant 
observable inputs and minimising the use of unobservable inputs. 

 
All assets and liabilities for which fair value is measured or disclosed in the financial 
statements are categorised within the fair value hierarchy, described as follows, based on 
the lowest level input that is significant to the fair value measurement as a whole: 
 
Level 1 -  Quoted (unadjusted) market prices in active markets for identical assets or 

liabilities 
 
Level 2  -  Valuation techniques for which the lowest level input that is significant to 

the fair value measurements is directly or indirectly observable 
 
Level 3 -  Valuation techniques for which the lowest level input that is significant to 

the fair value measurements is observable 
 
For assets and liabilities that are recognised in the financial statements on a recurring 
basis, the Company determines whether transfers have occurred between Levels in the 
hierarchy by re-assessing categorisation (based on the lowest level input that is significant 
to the fair value measurement as a whole) at the end of each reporting period. 
 
For the purpose of fair value disclosures, the Company has determined classes of assets 
and liabilities on the basis of the nature, characteristics and risks of the asset or liability 
and the level of the fair value hierarchy as explained above. 
 

4. SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 
ESTIMATION UNCERTAINTY 
 
The preparation of the Company’s financial statements requires management to make 
judgements, estimates and assumptions that affect the reported amounts of revenues, 
expenses, assets and liabilities, and the disclosure of contingent liabilities at the reporting 
date. However, uncertainty about these assumptions and estimates could result in outcomes 
that could require a material adjustment to the carrying amount of the asset or liability 
affected in the future. 
 
(a) Judgements in applying the Company’s accounting policies 

 
In the process of applying the Company’s accounting policies, the directors are of the 
opinion that there are no instances of application of judgement which are expected to 
have a significant effect on the amounts recognised in the financial statements. 
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4. SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 
ESTIMATION UNCERTAINTY (CONT’D) 
 
(b) Key sources of estimation uncertainty 
 

The key assumptions concerning the future and other key sources of estimation 
uncertainty at the reporting date that have a significant risk of causing a material 
adjustment to the carrying amounts of assets and liabilities within the next financial 
year are discussed below. 

 
(i) Useful lives of property, plant and equipment 
 

The cost of plant and machinery is depreciated on a straight-line basis over 
the assets’ estimated economic useful lives. Management estimates the useful 
lives of these plant and machinery to be 5 to 12 years. These are common life 
expectancies applied in the industry. Changes in the expected level of usage 
and technological developments could impact the economic useful lives and 
the residual values of these assets, therefore, future depreciation charges could 
be revised. The carrying amount of the Company’s property, plant and 
equipment at the reporting date is disclosed in Note 10. A 5% difference in 
depreciation charges arising from changes in the expected useful lives of these 
assets from management’s estimates would result in a variance of 0.67% 
(2024: 0.45%) in the Company’s profit for the year. 

 
(ii) Maturity of plantations 
 

The Company determines the oil palm plantations to be matured 
approximately three years upon completion of majority of the field planting. 
The management is of the view that this maturity is the common cropping 
stage applied in this oil palm industry. 
 

(iii) Bearer plants 
 

Bearer plants comprise pre-cropping expenditure incurred from land clearing 
to the point of maturity. Such expenditure is capitalised and is amortised at 
maturity of the crop over the useful economic lives of the crop. Management 
estimates the useful economic lives of the Company’s oil palms to be 25 years. 
 

(iv) Biological assets 
 

The biological assets of the Company comprise of fresh fruit bunch (“FFB”) 
prior to harvest. The valuation model to be adopted by the Company considers 
the present value of the net cash flows expected to be generated from the sale 
of FFB. 
 
 
 



102

APPENDIX VII 
 

AUDITED FINANCIAL STATEMENTS OF POSITIVE DEAL FOR THE FYE 31 DECEMBER 2025 
(CONT’D) 
 

 
 

 Registration Number: 200701027056 (785077-U) 
 
 
POSITIVE DEAL SDN. BHD. 
(Incorporated in Malaysia) 
 

31 

4. SIGNIFICANT ACCOUNTING JUDGEMENTS AND KEY SOURCES OF 
ESTIMATION UNCERTAINTY (CONT’D) 
 
(b) Key sources of estimation uncertainty (cont’d) 

 
(iv) Biological assets (cont’d) 

 
To arrive at the fair value of the FFB, the management considered the oil 
content of the unripe FFB and derived the assumption that the net cash flow 
to be generated from FFB prior to more than 15 days to harvest to be negligible, 
therefore quantity of the unripe FFB on bearer plants of up to 15 days prior to 
harvest was used for valuation purpose. Costs to sell which include harvesting 
and transport cost, are deducted in arriving at the net cash flow to be generated.  
 

5. REVENUE 
 

 2025  2024 
 RM  RM 
    
Sales of fresh fruit bunches 18,061,923  16,963,252 
    

Revenue represents the invoiced value of sales, net of windfall profit levy. The timing of 
revenue recognition is at point of time. 

 
6. PROFIT BEFORE TAX 
 
 The following amounts have been included in arriving at profit before tax: 
 

 2025  2024 
 RM  RM 
    
After charging:    
Depreciation of property, plant and equipment (Note 10) 1,873,711  1,798,646 
Employee benefits expense (Note 7) 864,633  906,194 
Management fee expense 595,963  462,234 
Loss on changes in fair value of biological assets  
   (Note 12)  

 
192,010 

  
- 

Property, plant and equipment written off  103,681  - 
Depreciation of right-of-use asset (Note 11) 34,708  34,708 
Auditors’ remuneration 20,000  20,000 
Expenses relating to short-term leases 6,693  6,000 
Loss on disposal of property, plant and equipment -  84,000 
Bad debt written off -  22,014 
    
After crediting:     
 Interest income 34,638  26,054 
Gain on changes in fair value of biological assets  
    (Note 12) 

 
- 

  
183,317 
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7. EMPLOYEE BENEFITS EXPENSE 
 

 2025  2024 
 RM  RM 
    
Directors’ fee 96,000  96,000 
Wages, salaries, bonus and allowance 672,520  709,498 
Contributions to defined contribution plan 85,676  90,193 
Social security contributions 9,359  9,426 
Employment insurance scheme 1,078  1,077 
    
Total employee benefits expense 864,633  906,194 

 
Included in employee benefits expense are executive and non-executive director’s 
remuneration amounting to RM137,371 (2024: RM123,577) (Note 21 (b)). 
 

8. FINANCE COSTS 
 

 2025  2024 
 RM  RM 
    
Dividend on redeemable preference shares 996,740  996,740 
Interest expense on revolving credit 33,688  243,646 
    
 1,030,428  1,240,386 
    

9. INCOME TAX EXPENSE 
 

 2025  2024 
 RM  RM 
    
Current year:    
Deferred tax relating to origination and reversal of 

temporary differences (Note 18) 
 

946,516 
  

- 
    
Adjustment recognised in the current year in 

relation to prior years: 
   

Current tax  4,530  - 
    
Income tax expense recognised in profit or loss 951,046  - 
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9. INCOME TAX EXPENSE (CONT’D) 
 
Malaysian income tax is calculated at the statutory income tax rate of 24% (2024: 24%) 
of the estimated taxable profit for the year. 
 
The reconciliation between tax expense and the product of accounting profit multiplied 
by the applicable corporate tax rate for the year ended December 31, 2025 and December 
31, 2024 are as follows: 
 
 2025  2024 
 RM  RM 

    
Profit before tax 2,665,078  2,615,633 
    
Tax expense at the applicable tax rate of 24% (2024: 24%) 639,619  627,752 
Tax effects of:     
   Expenses not deductible for tax purposes 381,405  548,564 
   Income that are not taxable in determining taxable 
      profit 

 
(8,323) 

  
(90,872) 

Utilisation of deferred tax asset previously not recognised (66,185)  (1,085,444) 
Adjustments recognised in the current year in relation to 

prior years: 
   

Current tax  4,530  - 
    
Income tax expense for the year 951,046  - 

 
As of December 31, 2025, the Company has unutilised tax losses which, subject to 
agreement by the tax authorities, are available to offset against future taxable profits are 
as follows:    
 
 2025  2024 
 RM  RM 

    
Unutilised tax losses    
   Disregarded in financial year ending December 31, 2029 11,991,787  17,608,620 
   Disregarded in financial year ending December 31, 2030 3,989,842  3,989,842 
   Disregarded in financial year ending December 31, 2031 807,641  807,641 
    
 16,789,270  22,406,103 
 
The comparative figures have been revised to reflect the final tax submission. 
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11. RIGHT-OF-USE ASSET 
 

 Leasehold land 
 2025  2024 
 RM  RM 
    
Cost    
Balance as of beginning and as of end of year 2,091,157  2,091,157 
    
Accumulated Depreciation    
Balance as of beginning of year  485,911  451,203 
Depreciation for the year 34,708  34,708 
    
Balance as of end of year 520,619  485,911 
    
Net carrying amount 1,570,538  1,605,246 

 
The leasehold land has lease term of 60 years. As of December 31, 2025, the unexpired 
lease period of the leasehold land is 46 years (2024: 47 years). 

 
12. BIOLOGICAL ASSETS 
 

 RM 
  
Balance as of January 1, 2024 214,193 
Gain arising from changes in fair value 183,317 
  
Balance as of December 31, 2024/January 1, 2025 397,510 
Loss arising from changes in fair value (192,010) 
  
Balance as of December 31, 2025 205,500 

 
The biological assets of the Company comprise of oil palm fresh fruits bunches (“FFB”) 
prior to harvest. The valuation model to be adopted by the Company considers the present 
value of the net cash flows expected to be generated from the sale of FFB. 
 
To arrive at the fair value of the FFB, the management considered the oil content of the 
unripe FFB and derived the assumption that the net cash flow to be generated from FFB 
prior to more than 15 days to harvest to be negligible, therefore quantity of the unripe 
FFB on bearer plants of up to 15 days prior to harvest was used for valuation purpose. 
Costs to sell which include harvesting and transport cost, are deducted in arriving at the 
net cash flow to be generated.  
 
The change in fair value of the biological assets in each accounting period is recognised 
in profit or loss. 
 
The Company’s biological assets were fair valued within Level 2 of the fair value 
hierarchy. Fair value assessments have been completed consistently using the same 
valuation techniques.  
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12. BIOLOGICAL ASSETS (CONT’D) 
 
The key assumptions used to determine the fair value are as follows: 
 
 2025  2024 
    
Oils palms    
Areas (Ha) 1,580  1,580 
Average FFB selling price (RM/MT) 707  937 
    
Sensitivity analysis  

 
A 5% increase/decrease in the average oil palm fresh fruit bunches (FFB) selling price 
(RM/MT) would result in the following to the fair value of the biological assets:  

 
 2025  2024 
 RM  RM 
    
5% increase 13,456  24,422 
5% decrease  (13,967)  (24,422) 

    
13. INVENTORIES 
 

 2025  2024 
 RM  RM 
At cost:    
Consumables 759,238  298,920 
Spare parts 66,177  93,936 
    
 825,415  392,856 
    

The cost of inventories recognised as an expense during the year was RM4,248,751 (2024: 
RM3,679,808). 
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14. TRADE AND OTHER RECEIVABLES 
 

 2025  2024 
 RM  RM 
    
Trade receivables (a)    
Amount due from related parties 1,267,293  1,138,981 
    
Other receivables    
Amount due from immediate holding company (b) 44,623  38,765 
Amounts due from fellow subsidiaries (c) -  1,202 
Sundry receivables (d) -  52,891 
Deposit 2,200  2,200 
    
 46,823  95,058 
    
Total trade and other receivables 1,314,116  1,234,039 
Add: Cash and bank balances 2,390,449  407,770 
    
Total financial assets at amortised cost 3,704,565  1,641,809 

 
(a) Trade receivables 

 
Trade receivables are non-interest bearing and are generally settled on 30 to 60 days 
(2024: 30 to 60 days) terms. They are recognised at their original invoice amounts 
which represent their fair values on initial recognition.  
 
The Company always measures the loss allowance for trade receivables at an 
amount equal to lifetime ECL. The expected credit losses on trade receivables are 
estimated by reference to past default experience of the debtor and an analysis of 
the debtor’s current financial position, adjusted for factors that are specific to the 
debtors, general economic conditions of the industry in which the debtors operate 
and an assessment of both the current as well as the forecast direction of conditions 
as of the reporting date. 
 
There has been no change in the estimation techniques or significant assumptions 
made during the current reporting period. 
 
The Company writes off a trade receivable when there is information indicating that 
the debtor is in severe financial difficulty and there is no realistic prospect of 
recovery, e.g. when the debtor has been placed under liquidation or has entered into 
bankruptcy proceedings, or when the trade receivables are over two years past due, 
whichever occurs earlier.  
 
The following table provides information about the exposure to credit risk and 
ECLs for trade receivables for December 31, 2025 and December 31, 2024. 
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14. TRADE AND OTHER RECEIVABLES (CONT’D) 
 

(a) Trade receivables (cont’d) 
 
Ageing analysis of trade receivables 
 
The ageing analysis of the Company’s trade receivables is as follows: 

 

 2025  2024 
 RM  RM 

    
Not credit impaired    
Current 1,267,293  1,138,981 

 
The Company’s current credit risk grading framework comprises the following 
categories: 

 
Category Description Basis for recognising 

expected credit losses 
(“ECL”) 

Performing The counterparty has a low risk of default 
and does not have any past-due amounts. 

12-month ECL 

Doubtful Amount is >30 days past due or there has 
been a significant increase in credit risk 
since initial recognition. 

Lifetime ECL - 
not credit-impaired 

In default Amount is >90 days past due or there is 
evidence indicating the asset is credit-
impaired. 

Lifetime ECL - 
credit-impaired 

Write-off There is evidence indicating that the debtor 
is in severe financing difficulty and the 
Company has no realistic prospect of 
recovery. 

Amount is written off 

 
(b) Amount due from immediate holding company 

 
The amount due from immediate holding company is unsecured, non-interest 
bearing and are repayable upon demand. 

 
(c) Amounts due from fellow subsidiaries 

 
The amounts due from fellow subsidiaries are unsecured, non-interest bearing and 
are repayable on demand. 
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14. TRADE AND OTHER RECEIVABLES (CONT’D) 
 

(c) Amounts due from fellow subsidiaries (cont’d) 
 
The Company assumes that there is a significant increase in credit risk when the 
financial position of the fellow subsidiaries deteriorates significantly. As the 
Company is able to determine the timing of payments of the outstanding amount 
owing by fellow subsidiaries, the Company considers the outstanding amount to be 
in default when the fellow subsidiaries are not able to pay when demanded. The 
Company considers an outstanding amount to be credit impaired when: 

 
• The fellow subsidiaries are unlikely to repay its amount owing to the 

Company in full; 
• The fellow subsidiaries are continuously loss making and are in negative net 

assets when adjusted for fair value. 
 
The Company determines the probability of default for these outstanding amount 
individually using internal information available where the fellow subsidiaries are 
having low credit risk. Consequently, the directors of the Company are of the view 
that no loss allowance required to be provided for. 

 
(d) Sundry receivables  
 

This amount is unsecured, interest free and are repayable on demand. 
 
Further details on related party transactions are disclosed in Note 21. 
 

15. OTHER CURRENT ASSET 
 

 2025  2024 
 RM  RM 
    
Prepayments 55,211  53,271 
    

16. SHARE CAPITAL 
 

 2025  2024  2025 
 2024 

 Number of 
ordinary 

shares 

 Number of 
ordinary 

shares 

 RM 
 RM 

Ordinary share issued 
and fully paid: 

       

As of beginning and as of 
end of year 

 
3,000,000 

  
3,000,000 

  
3,000,000 

  
3,000,000 
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16. SHARE CAPITAL (CONT’D) 
 
The holders of ordinary shares are entitled to receive dividends as and when declared by 
the Company. All ordinary shares carry one vote per share without restrictions and rank 
equally with regard to the Company residual assets.  
 

17. REDEEMABLE PREFERENCE SHARES 
 

 2025  2024  2025  2024 
 Number of 

shares 
 Number of 

shares 
  

RM 
  

RM 
        
Redeemable preference shares 
issued: 

       

As of beginning and as of end 
of year 

 
23,180,000 

  
23,180,000 

  
23,180,000 

  
23,180,000 

        
On March 6, 2020, the Company allotted and issued 23,180,000 redeemable preference 
shares (RPS) of RM1 each to a fellow subsidiary, with an original tenure of five years 
from the date of issuance. Subsequently, on February 27, 2025, the tenure of the RPS was 
mutually agreed to be extended, with the redemption period adjusted to ten years from 
the original issuance date. 

 
The redeemable preference shares (“RPS”) in the capital of the Company shall confer on 
the holder(s) thereof the following rights and privileges and be subject to the following 
terms and conditions:- 
 
Terms Details 
  
Issue price RM1.00 per RPS. 
  
Tenure Ten (10) years from the date of issuance of RPS (2024: Five (5) 

years from the date of issuance of RPS) 
  
Dividends The RPS shall carry the right to receive cumulative gross 

preferential dividend rate out of the distributable profits of the 
Company, at a dividend rate per annum of 4.30% on the Issue Price 
per RPS. The dividends for the RPS shall be paid in arrears 
annually. All dividends attributable to the RPS holders are 
cumulative. 

  
Ranking of 
the RPS 

The RPS shall rank pari passu among themselves and in priority to 
the ordinary shares, but shall rank behind all secured and unsecured 
obligations of the Company. 
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17.   REDEEMABLE PREFERENCE SHARES (CONT’D) 
 

Terms Details 
  
Rights of the 
RPS holders 

The RPS holders shall have the same rights as ordinary shareholders 
as regards to receiving notice, reports and audited financial 
statement and attending general meetings of the Company. The RPS 
holders however are not entitled to any voting rights or participating 
in any rights, allotments and/or other distributions in the Company 
except in the following circumstances:- 
 

(A) On a proposal to reduce the Company’s share capital; 
(B) On a proposal for the disposal of the Company assets, business 

and undertakings in excess 25% of the net assets of the 
company based on the last audited financial statements; 

(C) Upon any resolution which varies or is demand to vary the 
rights and privileges attaching to the RPS; 

 (D) Upon any resolution for the winding-up of the Company; and 
(E) Other circumstances as may be provided under law and 

applicable to preference shares and/or preference shareholders 
from time to time. 

  
Return on 
Capital and 
Assets 

The capital and assets of the Company available for distribution 
among the members shall be applied in priority, in paying to the 
RPS holders a sum equal to any dividends together with accrued but 
unpaid dividends up to date of repayment, together with a sum equal 
to the Issue Price of the RPS before distributing any balance of such 
capital/assets to the holders of the ordinary shares 

  
Redemption The RPS is redeemable at the Redemption Price at any time at the 

option of the Company as the Issuer, where not less than seven (7) 
business days’ in writing notice must be given 

  
Redemption 
Price 

The Redemption Price is at 100% of Issue Price of the RPS together 
with arrears of unpaid dividends up to date of redemption 

  
Conversion The RPS are not convertible into ordinary shares of the Company 
  
Transferable The RPS shall be transferable subject to the provisions in these 

Articles in relation to the transfer of shares. 
 

There is no intention for RPS redemption as of the date of the financial statements. 
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18. DEFERRED TAX LIABILITY 
 

 2025  2024 
 RM  RM 
    
Deferred tax liability 946,516  - 
 
Certain deferred tax liability and deferred tax asset have been offset in accordance with 
the Company’s accounting policy. The following is the analysis of the deferred tax 
balances (after offset): 
 

 2025  2024 
 RM  RM 
    

Deferred tax asset (before offsetting):    
Unutilised tax losses (4,029,425)  (5,377,465) 
Offsetting 4,029,425  5,311,280 
    
Deferred tax asset not recognised (after offsetting) -  (66,185) 
    
Deferred tax liability (before offsetting):    
Taxable temporary difference arising from:    

Property, plant and equipment 4,975,941  5,311,280 
Offsetting (4,029,425)  (5,311,280) 
    
Deferred tax liability (after offsetting) 946,516  - 

 
The deferred tax asset is generally recognised for all deductible temporary differences to 
the extent that it is probable that future taxable profits will be available against which the 
deferred tax asset can be utilised. As of reporting date, deferred tax asset has not been 
recognised in respect of the following items in view of the uncertainty of their 
recoverability: 

 
 2025  2024 
 RM  RM 
    
Temporary differences arising from:    

Unutilised tax losses -  275,771 
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19. TRADE AND OTHER PAYABLES 
 

 2025  2024 
 RM  RM 
    
Trade payables (a)    
Related parties  278,826  207,388 
Third parties  103,690  2,481 
    
 382,516  209,869 
Other payables    
Dividend on redeemable preference shares payable 4,983,700  4,808,929 
Amounts due to fellow subsidiaries (b) 382,366  369,125 
Other payables (c) 22,667  34,128 
Accrual 475,482  689,135 
    
 5,864,215  5,901,317 
    
Total trade and other payables 6,246,731  6,111,186 
Add: Redeemable preference shares (Note 17) 23,180,000  23,180,000 

Bank borrowings (Note 20) -  2,500,000 
    
Total financial liabilities carried at amortised  
   cost 

 
29,426,731 

  
31,791,186 

 
(a) Trade payables  

 
Trade payables are non-interest bearing. Trade payables are normally settled on 30 
to 60 days (2024: 30 to 60 days) terms.  

 
(b) Amounts due to fellow subsidiaries 

 
The amounts due to fellow subsidiaries are unsecured, non-interest bearing and are 
repayable on demand.     
 
Further details on related party transactions are disclosed in Note 21. 
 

(c) Other payables 
 

Other payables are non-interest bearing. Other payables are normally settled on 
average 6 months (2024: on average 6 months). Included in the other payables is 
RM22,667 (2024: RM23,325) due to related parties.  
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20. BANK BORROWINGS 
 

 2025 2024 2025  2024 
 Maturity Maturity RM  RM 
Current      
Unsecured:      
Revolving credit - On demand -  2,500,000 
      

The remaining maturities of the borrowings as of December 31, 2025 and December 31, 
2024 are as follows: 
  
 2025  2024 
 RM  RM 
    
On demand or within one year -  2,500,000 
    

Revolving credit 
 
In previous financial year, the revolving credit facility bears interest at 4.35%. 

 

Reconciliation of liability arising from financing activities 
 

The table below details changes in the Company’s liabilities arising from financing 
activities, including both cash and non-cash changes. Liabilities arising from financing 
activities are those for which cash flows were, or future cash flows will be, classified in 
the Company’s statement of cash flows as cash flows used in financing activities. 
 
  

1.1.2025 
 Financing cash 

flows 
 Non-cash 

changes* 
  

31.12.2025 
 RM  RM    RM 
        
Revolving credit 2,500,000  (2,500,000)  -  - 
Dividend on 

redeemable 
preference shares 
payable 

 
 
 

4,808,929 

  
 
 

(821,969) 

  
 
 

996,740 

  
 
 

4,983,700 
        
  

1.1.2024 
 Financing cash 

flows 
 Non-cash 

changes* 
  

31.12.2024 
 RM  RM    RM 
        
Revolving credit 7,000,000  (4,500,000)  -  2,500,000 
Dividend on 

redeemable 
preference shares 
payable 

 
 
 

3,812,189 

  
 
 

- 

  
 
 

996,740 

  
 
 

4,808,929 
        

* Non-cash changes consist mainly dividend on redeemable preference shares.  
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21. RELATED PARTY DISCLOSURES 
 
(a)  Sales and purchase of goods  

 
In addition to the related party information disclosed elsewhere in the financial 
statements, the following significant transactions between the Company and related 
parties took place at terms agreed between the parties during the financial year: 
 

 2025  2024 
 RM  RM 
    

Sales of fresh fruit bunches to:    
- WTK Oil Mill Sdn. Bhd. (i) 9,218,274  1,267,176 
- Related companies* 6,326,092  14,411,853 
- Southwind Plantation Sdn. Bhd. (ii) 2,990,470  1,583,631 
    

Purchase of fertilisers, spare parts, hardware, 
lubricants from: 

   

- WTK Service & Warehousing Sdn. Bhd. (iii) 4,240,489  3,189,414 
    
Dividend on redeemable preference shares 

payable/paid to: 
   

- Related companies* 996,740  996,740 
    
Management fees and system support paid to:    
- W T K Management Services Sdn. Bhd. (iv) 469,800  387,308 
- Related companies* 126,163  75,634 
    
Hiring of machinery paid to:    
- Related companies* 300,000  380,400 
- W T K Realty Sdn. Bhd. (v) -  4,500 
    
Handling fee paid to:    
- Related companies* 198,000  822,293 
    
Facility fee paid to:     

- Related companies* 19,500  1,000 
    
Rental of office premises paid to:    
- W T K Realty Sdn. Bhd. (v) 6,693  6,000 
    
Handling fee received from: 

   

- Related companies* -  180,534 

    
Purchase of fixed assets from:    
- Imbok Enterprise Sdn. Bhd. (vi) -  165,000 
- Related companies* -  10,000 
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21. RELATED PARTY DISCLOSURES (CONT’D) 
 
(a)  Sales and purchase of goods (cont’d) 
 

Information regarding outstanding balances arising from related party transactions 
as of December 31, 2025 and December 31, 2024 are disclosed in Note 14 and 19. 

 
* The related companies are related companies within W T K Holdings Berhad 
Group. 
 
Details of the relationships of related parties, which have transacted with the 
Company are as follows: 
 
(i) WTK Oil Mill Sdn. Bhd. 
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong and 
Datin Sri Annie Wong Haw Bing, are directors of WTK Oil Mill Sdn. Bhd.. 

 
(ii) Southwind Plantation Sdn. Bhd. 
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong and 
Datin Sri Annie Wong Haw Bing are the director and alternate director of 
Southwind Plantation Sdn. Bhd., respectively. 

 
(iii) WTK Service & Warehousing Sdn. Bhd. 
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong and 
Datin Sri Annie Wong Haw Bing are the director and alternate director of 
WTK Service & Warehousing Sdn. Bhd., respectively. 

 
(iv) W T K Management Services Sdn Bhd. 
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong and 
Datin Sri Annie Wong Haw Bing are directors of W T K Management 
Services Sdn. Bhd.. 

 
(v) W T K Realty Sdn. Bhd. 
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong and 
Datin Sri Annie Wong Haw Bing are director and shareholder and alternate 
director and shareholder of W T K Realty Sdn. Bhd., respectively. 

 
(vi) Imbok Enterprise Sdn. Bhd.  
 

The directors of the Company, Dato’ Sri Patrick Wong Haw Yeong, Datin 
Sri Annie Wong Haw Bing are directors of Imbok Enterprise Sdn. Bhd..  
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21. RELATED PARTY DISCLOSURES (CONT’D) 
 

(b)  Compensation of key management personnel 
 

The remuneration of key management personnel, which is the director of the 
Company, during the year was as follows: 
 

 2025  2024 
 RM  RM 
    

Director’s fee 96,000  96,000 
Short-term employee benefits 36,000  24,000 
Contributions to defined contribution plan 4,680  3,120 
Other benefits  691  457 
    
 137,371  123,577 

    
22. FAIR VALUE OF FINANCIAL INSTRUMENTS 
 

(a) Financial instruments that are not carried at fair value and whose carrying 
amounts are reasonable approximation of fair value 

 
The following are classes of financial instruments that are not carried at fair value 
and whose carrying amounts are reasonable approximation of fair value: 

 
 Note 
  

Trade and other receivables  14 
Cash and bank balances  
Redeemable preference shares 17 
Trade and other payables   19 
Bank borrowings 20 

 
(i) Cash and bank balances, other receivables and other payables 
 

The carrying amounts of these balances approximate their fair value due to their 
short term nature. 
 

(ii) Trade receivables and trade payables 
 

The carrying amounts of trade receivables and payables approximate their fair 
value because they are subject to 30 to 60 days terms. 
 

(iii) Bank borrowings  
 

The carrying values of bank borrowings approximate their fair value as they bear 
interest rate which approximate the current incremental borrowings rate for 
similar types of lending and borrowing arrangements. 
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22. FAIR VALUE OF FINANCIAL INSTRUMENTS (CONT’D) 
 

(a) Financial instruments that are not carried at fair value and whose carrying 
amounts are reasonable approximation of fair value (cont’d) 

 
(iv) Redeemable preference shares 

 
The carrying values of redeemable preference shares approximate their fair 
values as they bear dividend rates which approximate the current incremental 
borrowing rates for similar types of lending and borrowing arrangements. 

 
(b) Fair value measurements recognised in the statement of financial position  

 
The following table provides an analysis of financial instruments that are measured 
subsequent to initial recognition at fair value, grouped into Levels 1 to 3 based on the 
degree to which the fair value is observable. 

 
          
  Level 1  Level 2  Level 3   Total   

  RM  RM  RM  RM  
31.12.2025          
Biological assets   -  205,500  -  205,500  
          
31.12.2024          
Biological assets   -  397,510  -  397,510  
          
There have been no transfers between Level 1 to Level 3 during the financial year. 

 
23. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES 

 
The Company is exposed to financial risks arising from its operations and the use of 
financial instruments. The key financial risks include credit risk, liquidity risk and interest 
rate risk. The Board of Directors review and agree policies and procedures for the 
management of these risks.  
 
It is, and has been throughout the current and previous financial year, the Company’s 
policy that no derivatives shall be undertaken. The Company does not apply hedge 
accounting. 
 
The following sections provide details regarding the Company’s exposure to the above-
mentioned financial risks and the objectives, policies and processes for the management 
of these risks. 
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23. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONT’D) 
 

(a) Credit risk 
 
Credit risk is the risk of loss that may arise on outstanding financial instruments 
should a counterparty default on its obligations.  
 
Credit risk is managed by the application of credit approvals, credit limits and 
monitoring procedures. 
 
There were no significant concentrations of credit risk except for the concentration 
of credit risk arising from exposures to the trade receivables from two related parties 
(2024: a related party) representing 100% (2024: 100%) of the total trade 
receivables.  
 
As of the reporting date, the Company’s maximum exposure to credit risk is 
represented by the carrying amount of each class of financial assets recognised in 
the statement of financial position. 

 
(b) Liquidity risk 

 
Liquidity risk is the risk that the Company will encounter difficulty in meeting 
financial obligations due to shortage of funds.  The Company’s exposure to liquidity 
risk arises primarily from mismatches of the maturities of financial assets and 
liabilities. The Company manages its operating cash flows and the availability of 
funding so as to ensure that all repayment and funding requirements are met. 

 
 

Analysis of financial instruments by remaining contractual maturities 
 
The table below summarises the maturity profile of the Company’s liabilities as of 
the reporting date based on contractual undiscounted repayment obligations. 
 

 On demand 
or within one 

year 

  
One to  

five years 

  
 

Total 
 RM  RM  RM 
      

2025      
Financial liabilities      
Redeemable preference 

shares  
 
- 

  
27,344,462 

  
27,344,462 

Trade and other  
   payables  

 
6,246,731 

  
 - 

  
6,246,731 

      
Total undiscounted  
   financial liabilities 

 
6,246,731 

  
27,344,462 

  
33,591,193 
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23. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONT’D) 
 

(b) Liquidity risk (cont’d) 
 

Analysis of financial instruments by remaining contractual maturities (cont’d) 
 

 On demand 
or within one 

year 

  
One to  

five years 

  
 

Total 
 RM  RM  RM 

      
2024      
Financial liabilities      
Redeemable preference 

shares  
 

- 
  

23,354,770 
  

23,354,770 
Trade and other payables  6,111,186  -  6,111,186 
Bank borrowings  2,608,750  -  2,608,750 

      
Total undiscounted  
   financial liabilities  

 
8,719,936 

  
23,354,770 

  
32,074,706 

 
(c) Interest rate risk 

 
Interest rate risk is the risk that the fair value or future cash flows of the Company’s 
financial instruments will fluctuate because of changes in market interest rates. 
 
The Company’s exposure to interest rate risk arises primarily from its redeemable 
preference shares (2024: redeemable preference shares and bank borrowings). The 
Company’s policy is to manage interest cost using a mix of fixed and floating rate 
debts. 

 
Sensitivity analysis for interest rate risk 
 
As of reporting date, if interest rates had been 50 basis points lower/higher, with all 
other variables held constant, the Company’s profit net of tax would have been RM 
Nil (2024: RM97,584), arising mainly as a result of lower/higher interest expense 
on floating rate loans and borrowings. The assumed movement in basis points for 
interest rate sensitivity analysis is based on the currently observable market 
environment. 

 
24. CAPITAL MANAGEMENT 

 
The primary objective of the Company’s capital management is to ensure that it maintains 
healthy capital ratios to support its business and maximise shareholder value.  
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24. CAPITAL MANAGEMENT (CONT’D) 
 
The Company manages its capital structure and makes adjustments to it, in light of changes 
in economic conditions. To maintain or adjust the capital structure, the Company may adjust 
the dividend payment to shareholders, return capital to shareholders or issue new shares. No 
changes were made in the objectives, policies or processes during the year ended December 
31, 2025 and December 31, 2024.  
 
The Company monitors capital using a gearing ratio, which is net debt divided by equity 
plus net debt. The Company’s policy is to maintain the gearing ratio as minimal as possible. 
The Company includes within net debt, redeemable preference shares, trade and other 
payables and bank borrowings less cash and bank balances. Capital includes capital 
deficiency.  

 

   2025  2024 
 Note  RM  RM 

      
Redeemable preference shares 17  23,180,000  23,180,000 
Trade and other payables 19  6,246,731  6,111,186 
Bank borrowings 20  -  2,500,000 
Less: Cash and bank balances   (2,390,449)  (407,770) 
      
Net debt   27,036,282  31,383,416 
      
Capital deficiency   (2,165,178)  (3,879,210) 
      
Capital and net debt   24,871,104  27,504,206 
      
Gearing ratio   109%  114% 
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STATEMENT BY DIRECTORS 
 
The directors of POSITIVE DEAL SDN. BHD. state that, in their opinion, the accompanying 
financial statements are drawn up in accordance with Malaysian Financial Reporting 
Standards, International Financial Reporting Standards and the requirements of the Companies 
Act 2016 in Malaysia so as to give a true and fair view of the financial position of the Company 
as of December 31, 2025 and of its financial performance and cash flows for the year ended on 
that date. 
 
Signed on behalf of the Board 
in accordance with a resolution of the Directors, 
 
 
 
_________________________________________ 
DATO’ SRI PATRICK WONG HAW YEONG 
 
 
 
_________________________________________ 
DATIN SRI ANNIE WONG HAW BING 
 
Sibu, 
March 27, 2026  
 
DECLARATION BY THE OFFICER PRIMARILY RESPONSIBLE  
FOR THE FINANCIAL MANAGEMENT OF THE COMPANY 
 
I, LILIAN WONG ZHI HUI (IC No: 851004-13-5486) (MIA Membership No: 36346), being 
the officer primarily responsible for the financial management of POSITIVE DEAL SDN. 
BHD., do solemnly and sincerely declare that the accompanying financial statements are, in 
my opinion, correct and I make this solemn declaration conscientiously believing the same to 
be true, and by virtue of the provisions of the Statutory Declarations Act, 1960. 
 
 
 
______________________________________ 
LILIAN WONG ZHI HUI 
 
Subscribed and solemnly declared by the 
abovenamed LILIAN WONG ZHI HUI 
at SIBU in the State of SARAWAK on 
March 27, 2026 
 
Before me, 
 
 
 
_____________________________ 
COMMISSIONER FOR OATHS 
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1. DIRECTORS’ RESPONSIBILITY STATEMENT 
 
This Circular has been seen and approved by the Board, who collectively and individually 
accept full responsibility for the accuracy of the information contained in this Circular and 
confirm that, after making all reasonable enquiries and to the best of their knowledge and belief, 
there are no other facts, the omission of which would make any statement in this Circular false 
or misleading. 
 
 

2. CONSENT AND CONFLICT OF INTEREST 
 

2.1 Principal Adviser 
 
UOBKH, being the Principal Adviser for the Proposed Disposals, has given and has not 
subsequently withdrawn its written consent to the inclusion in this Circular of its name and all 
references thereto in the form and context in which they appear in this Circular. 
 
UOBKH has given its written confirmation that there is no situation of conflict of interest that 
exists or is likely to exist in its capacity to act as the Principal Adviser to the Company for the 
Proposed Disposals. 
 
 

2.2 Independent Valuer 
 
CH Williams, being the Independent Valuer for the Estates, has given and has not subsequently 
withdrawn its written consent to the inclusion in this Circular of its name, its Valuation Certificate 
and all references thereto in the form and context in which they appear in this Circular. 
 
CH Williams has given its written confirmation that there is no situation of conflict of interest 
that exists or is likely to exist in its capacity to act as the Independent Valuer to the Company 
for the Estates. 
 
 

3. MATERIAL COMMITMENTS 
 
As at the LPD, the Board confirmed that there are no material commitments incurred or known 
to be incurred by the Group which upon becoming enforceable, may have a material impact on 
the profits or net asset position of the Group. 
 
 

4. CONTINGENT LIABILITIES 
 
As at the LPD, there are no contingent liabilities incurred or known to be incurred which upon 
becoming enforceable, may have a material impact on the profits or net asset position of the 
Group. 
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5. DOCUMENTS AVAILABLE FOR INSPECTION 
 
Copies of the following documents are available for inspection at the registered office of the 
Company at Bangunan Hung Ann, No. 1, Jalan Bujang Suntong, 96000 Sibu, Sarawak during 
normal business hours from Monday to Friday (except public holidays) from the date of this 
Circular up to and including the date of the forthcoming EGM:- 
 
(i) the constitutions of the Company and Positive Deal; 

 
(ii) the Agreements; 

 
(iii) the valuation report for the Estates together with the Valuation Certificate; 

 
(iv) the letters of consent and declaration of conflict of interest referred to in Section 2 of 

this Appendix VIII; 
 

(v) the audited consolidated financial statements of the Group for the past 2 financial years 
up to the FYE 31 December 2025 as well as the unaudited consolidated financial 
statements of the Group for the 6-month FPE 30 June 2026; and 
 

(vi) the audited financial statements of Positive Deal for the past 2 financial years up to the 
FYE 31 December 2025 as well as the unaudited financial statement of Positive Deal 
for the 6-month FPE 30 June 2026. 
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W T K HOLDINGS BERHAD 
(Registration No. 197001000863 (10141-M)) 

(Incorporated in Malaysia) 
 
 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

NOTICE IS HEREBY GIVEN THAT the Extraordinary General Meeting (“EGM”) of W T K Holdings 
Berhad (“WTK” or the “Company”) will be held at Grand Ballroom, Level 1, Tanahmas Hotel, Lot 277, 
Block 5, Jalan Kampong Nyabor, 96000 Sibu, Sarawak on Tuesday, 6 October 2026 at 10.00 a.m. or 
at any adjournment thereof, for the purpose of considering and if thought fit, passing with or without 
modifications, the following resolution:- 
 
ORDINARY RESOLUTION 
 
(I) PROPOSED DISPOSAL OF 1,950,000 ORDINARY SHARES, REPRESENTING 65.0% 

EQUITY INTEREST IN POSITIVE DEAL SDN BHD, A PLANTATION COMPANY (“POSITIVE 
DEAL”) TOGETHER WITH 23,180,000 REDEEMABLE PREFERENCE SHARES IN 
POSITIVE DEAL (“PROPOSED POSITIVE DEAL DISPOSAL”); 

 
(II) PROPOSED DISPOSAL OF PLANTATION ASSETS INCLUDING A PARCEL OF 

PLANTATION LAND MEASURING APPROXIMATELY 4,698.20 HECTARES LOCATED IN 
TERAJA LAND DISTRICT, MIRI ALONG WITH THE ASSETS LOCATED THEREON 
(“PROPOSED BIOGREEN DISPOSAL”); AND 

 
(III) PROPOSED DISPOSAL OF PLANTATION ASSETS INCLUDING A PARCEL OF 

PLANTATION LAND MEASURING APPROXIMATELY 849.60 HECTARES LOCATED IN 
KUALA BARAM LAND DISTRICT, MIRI ALONG WITH THE ASSETS LOCATED THEREON 
(“PROPOSED BORNEO DISPOSAL”), 

 
TO TRINITY CAPITAL RESOURCES SDN BHD (“TRINITY CAPITAL”) FOR A TOTAL CASH 
CONSIDERATION OF RM221.50 MILLION (“PROPOSED DISPOSALS”) 
 
“THAT subject to the approvals, consents and/or waivers of all relevant authorities and/or parties being 
obtained, approval be and is hereby given to the Company through its wholly-owned subsidiaries, 
namely Towering Yield Sdn Bhd, Bioworld Synergies Sdn Bhd, Biogreen Success Sdn Bhd and Borneo 
Agro-Industries Sdn Bhd (collectively, the “Vendors”) to undertake the Proposed Disposals, details of 
which are set out in the circular to the shareholders of WTK dated 21 September 2026 (“Circular”), in 
accordance with the terms and conditions as stipulated in the respective agreements, all dated 3 July 
2026 entered into between the relevant Vendors and Trinity Capital (collectively, the “Agreements”) 
the salient terms of which are set out in the Appendices I, II(A), II(B), III(A) and III(B) of the Circular. 
 
AND THAT the board of directors of the Company (“Board”) be and is hereby authorised to utilise the 
proceeds arising from the Proposed Disposals for the purposes as set out in Section 4 of the Circular, 
with full powers to vary the manner and/or purposes of utilisation of such proceeds in such manner as 
the Board may deem fit, necessary, expedient and in the best interest of the Company, subject to the 
approval of the relevant authorities and/or parties being obtained (where required). 
 
AND THAT approval be and is hereby given to the Board to give effect to the Proposed Disposals with 
full powers and authority to:- 
 
(i) enter into any arrangement, transaction, agreement and/or undertaking, and to execute, sign 

and deliver for and on behalf of WTK all such agreements, instruments, documents and/or 
deeds as the Board may from time to time deem necessary, expedient or appropriate in 
connection with the Proposed Disposals; 
 



 

 
 

(ii) assent and/or give effect to any condition, variation, modification, addition and/or amendment 
in respect of the Proposed Disposals and/or any provision, term and condition of the 
Agreements as may be required or permitted by the relevant authorities and/or agreed between 
the parties to the Agreements, and to deal with matters relating thereto, or as the Board may in 
its absolute discretion deem necessary, expedient or appropriate in connection with the 
Proposed Disposals and in the best interest of WTK; and 
 

(iii) take all such steps and do all such acts, deeds and things (including the giving of undertakings) 
as the Board may in its absolute discretion deem necessary, expedient or appropriate in order 
to implement, finalise, give full effect to and complete the Proposed Disposals.” 
 
 

BY ORDER OF THE BOARD 
 
 
JOCELYN LAU KEE KEE 
SSM PC No. 202508000449 
MIA 43578 
Company Secretary 
 
Sibu 
21 September 2026 
 
Notes:- 
 
(1) The EGM of the Company will be held at Grand Ballroom, Level 1, Tanahmas Hotel, Lot 277, Block 5, Jalan Kampong 

Nyabor, 96000 Sibu, Sarawak on Tuesday, 6 October 2026 at 10.00 a.m. or at any adjournment thereat. 
 
(2) Only depositors whose names appear in the Record of Depositors as at 29 September 2026 shall be regarded as 

members and entitled to participate and vote at the EGM. 
 
(3) A member entitled to participate and vote at the EGM is entitled to appoint proxy(ies) to participate and vote in his 

stead. Where a member appoints more than 1 proxy, the appointment shall be invalid unless he specifies the proportion 
of his shareholding to be represented by each proxy. A proxy may but need not be a member of the Company. A proxy 
appointed to participate and vote at the EGM shall have the same right as the member to speak at the EGM. 

 
(4) Where a member of the Company is an authorised nominee as defined under the Securities Industry (Central 

Depositories) Act 1991 (“SICDA”), it may appoint not more than 2 proxies in respect of each securities account it holds 
with ordinary shares of the Company standing to the credit of the said securities account. 

 
(5) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for 

multiple beneficial owners in one securities account (“omnibus account”), there is no limit to the number of proxies 
which the exempt authorised nominee may appoint in respect of each omnibus account it holds. An exempt authorised 
nominee refers to an authorised nominee defined under the SICDA which is exempted from compliance with the 
provisions of subsection 25A(1) of the SICDA. 

 
(6) The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised 

in writing or if such appointer is a corporation under its common seal or the hand of its attorney. 
 
(7) The instrument appointing a proxy must be deposited in a hard copy form at the office of Vistra Investor & Issuing 

House Services Sdn Bhd (formerly known as Tricor Investor & Issuing House Services Sdn Bhd) at Unit 32-01, Level 
32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia 
not less than 48 hours before the time appointed for holding the EGM or at any adjournment thereat. 

 
(8) Completed instrument appointing a proxy sent through facsimile transmission shall not be accepted. 
 



 

 
 

 
W T K HOLDINGS BERHAD  
Registration No. 197001000863 (10141-M) 

(Incorporated in Malaysia) 
 
 
I/We*  

(Full Name in Capital Letters) 
NRIC/Company No.  of  
 Telephone No.  

(Full Address) 
 

being a member(s) of W T K HOLDINGS BERHAD (“the Company”), hereby appoint:- 
 

Full Name in Capital Letters:- 
 

NRIC No.:- 
 

Proportion of Shareholdings 
No. of Shares % 

Full Address:- 
 

  

and 
Full Name in Capital Letters:- 
 

NRIC No.:- 
 

Proportion of Shareholdings 
No. of Shares % 

Full Address:- 
 

  

 
or failing him/her*, the Chairman of the Meeting as my/our* proxy/proxies to vote for me/us* on my/our* behalf at 
the Extraordinary General Meeting (“EGM”) of the Company to be held at Grand Ballroom, Level 1, Tanahmas 
Hotel, Lot 277, Block 5, Jalan Kampong Nyabor, 96000 Sibu, Sarawak on Tuesday, 6 October 2026 at 10.00 a.m., 
or at any adjournment thereat. 
 
*My/Our proxy(ies) is/are to vote as indicated below:- 
 

RESOLUTION ORDINARY BUSINESS FOR AGAINST 
1 PROPOSED DISPOSALS   

 
Please indicate with “X” in the appropriate space above how you wish your vote to be casted. If no specific direction 
as to voting is given, the proxy(ies) will vote or abstain from voting at his/her discretion. 
 

Number of Shares Held CDS Account No. 
  

 
Dated this day of 2026 
 

(* Please delete if not applicable) Signature/ Common Seal of Shareholder(s) 
 
Notes:- 
 
(1) The EGM of the Company will be held at Grand Ballroom, Level 1, Tanahmas Hotel, Lot 277, Block 5, Jalan Kampong 

Nyabor, 96000 Sibu, Sarawak on Tuesday, 6 October 2026 at 10.00 a.m. or at any adjournment thereat. 
 
(2) Only depositors whose names appear in the Record of Depositors as at 29 September 2026 shall be regarded as 

members and entitled to participate and vote at the EGM. 
 
(3) A member entitled to participate and vote at the EGM is entitled to appoint proxy(ies) to participate and vote in his 

stead. Where a member appoints more than 1 proxy, the appointment shall be invalid unless he specifies the proportion 
of his shareholding to be represented by each proxy. A proxy may but need not be a member of the Company. A proxy 
appointed to participate and vote at the EGM shall have the same right as the member to speak at the EGM. 

 
(4) Where a member of the Company is an authorised nominee as defined under the Securities Industry (Central 

Depositories) Act 1991 (“SICDA”), it may appoint not more than 2 proxies in respect of each securities account it holds 
with ordinary shares of the Company standing to the credit of the said securities account. 
 
  

 

FORM OF PROXY 

✄



 

 
 

(5) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for 
multiple beneficial owners in one securities account (“omnibus account”), there is no limit to the number of proxies 
which the exempt authorised nominee may appoint in respect of each omnibus account it holds. An exempt authorised 
nominee refers to an authorised nominee defined under the SICDA which is exempted from compliance with the 
provisions of subsection 25A(1) of the SICDA. 

 
(6) The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised 

in writing or if such appointer is a corporation under its common seal or the hand of its attorney. 
 
(7) The instrument appointing a proxy must be deposited in a hard copy form at the office of Vistra Investor & Issuing 

House Services Sdn Bhd (formerly known as Tricor Investor & Issuing House Services Sdn Bhd) at Unit 32-01, Level 
32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia 
not less than 48 hours before the time appointed for holding the EGM or at any adjournment thereat. 

 
(8) Completed instrument appointing a proxy sent through facsimile transmission shall not be accepted. 
 
 
 
 
 
 
Then fold here 
 

 
 
 
 
 

 
W T K HOLDINGS BERHAD 

Registration No. 197001000863 (10141-M) 
c/o Vistra Investor & Issuing House Services Sdn Bhd (formerly known as 

Tricor Investor & Issuing House Services Sdn. Bhd.) 
 

Unit 32-01, Level 32, Tower A, Vertical Business Suite 
Avenue 3, Bangsar South, No. 8, Jalan Kerinchi 

59200 Kuala Lumpur, Malaysia 
 
 
 
 
 
 
1st fold here 
 

 
 
 
 
 
 
 
 
 

AFFIX 
STAMP 

 

 
 

(5) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for 
multiple beneficial owners in one securities account (“omnibus account”), there is no limit to the number of proxies 
which the exempt authorised nominee may appoint in respect of each omnibus account it holds. An exempt authorised 
nominee refers to an authorised nominee defined under the SICDA which is exempted from compliance with the 
provisions of subsection 25A(1) of the SICDA. 

 
(6) The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised 

in writing or if such appointer is a corporation under its common seal or the hand of its attorney. 
 
(7) The instrument appointing a proxy must be deposited in a hard copy form at the office of Vistra Investor & Issuing 

House Services Sdn Bhd (formerly known as Tricor Investor & Issuing House Services Sdn Bhd) at Unit 32-01, Level 
32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia 
not less than 48 hours before the time appointed for holding the EGM or at any adjournment thereat. 

 
(8) Completed instrument appointing a proxy sent through facsimile transmission shall not be accepted. 
 
 
 
 
 
 
Then fold here 
 

 
 
 
 
 

 
W T K HOLDINGS BERHAD 

Registration No. 197001000863 (10141-M) 
c/o Vistra Investor & Issuing House Services Sdn Bhd (formerly known as 

Tricor Investor & Issuing House Services Sdn. Bhd.) 
 

Unit 32-01, Level 32, Tower A, Vertical Business Suite 
Avenue 3, Bangsar South, No. 8, Jalan Kerinchi 

59200 Kuala Lumpur, Malaysia 
 
 
 
 
 
 
1st fold here 
 

 
 
 
 
 
 
 
 
 

AFFIX 
STAMP 

AFFIX
STAMP

1st fold here

Fold this flap for sealing

Then fold here


