BERJAYA LAND BERHAD

Table 1
-
Details of the basis and entitlement of the Entitled Persons
(a)
Scenario I
–
Assuming that none of the outstanding ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue
	
	Entitled Persons
	No. of B-Land Shares/B-Land ICULS/BGroup Shares/BGroup ICULS
	Ratio
	No. of B-Land ICULS
RM

	
	
	
	
	

	(i)
	· Shareholders of B-Land1
	332,453,212
	1:2
	166,226,606

	
	
	
	
	

	
	· B-Land ICULS holders2
	95,551,862
	1:2
	47,775,931

	
	
	
	
	

	(ii)
	· BGroup shareholders
	1,498,171,069
	1:4
	374,542,767

	
	
	
	
	

	
	· BGroup ICULS holders
	422,097,315
	1:4
	105,524,329

	
	
	
	
	

	(iii)
	Balance for excess application by the Entitled Persons
	
	
	104,836,092

	
	
	
	
	

	
	
	
	
	798,905,725


(b)
Scenario II
–
Assuming that 27,113,000 B-Land Shares under the ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue

	
	Entitled Persons
	No. of B-Land Shares/B-Land ICULS/BGroup Shares/BGroup ICULS
	Ratio
	No. of B-Land ICULS
RM

	
	
	
	
	

	(i)
	· Shareholders of B-Land1
	359,566,212
	1:2
	179,783,106

	
	
	
	
	

	
	· B-Land ICULS holders2
	95,551,862
	1:2
	47,775,931

	
	
	
	
	

	(ii)
	· BGroup shareholders
	1,498,171,069
	1:4
	374,542,767

	
	
	
	
	

	
	· BGroup ICULS holders
	422,097,315
	1:4
	105,524,329

	
	
	
	
	

	(iii)
	Balance for excess application by the Entitled Persons
	
	
	91,279,592

	
	
	
	
	

	
	
	
	
	798,905,725


Notes:

1
Excluding BGroup and its wholly-owned subsidiaries.

2
Excluding the FIs who are holding the B-Land ICULS under the put option arrangements with B-Land.

Table 2
-
Details of the proceeds and the estimated Differential Costs for the Proposed B-Land ICULS OFS

	
	RM million

	Gross proceeds from the Proposed B-Land ICULS OFS
	958.7

	Cash from BGroup in respect of the estimated Differential Costs
	3.2

	
	961.9

	
	

	Cash due to 15 FIs
	749.0

	Cash due to Immediate Capital
	212.9

	
	961.9


Table 3
-
Principal terms of the B-Land ICULS

	Coupon Rate
	-
	5% per annum payable semi-annually on 29 June and 30 December

	Tenure
	-
	10 years commencing on the date of issue, 31 December 1999 to 30 December 2009

	Conversion Price
	-
	At present, RM1.60.  The conversion price of any outstanding B-Land ICULS after the completion of the Proposed B-Land ICULS Early Conversion and Proposed B-Land Bonus Issue will be adjusted in accordance with the Trust Deed constituting the B-Land ICULS dated 21 December 1999

	Conversion Mode
	-
	By surrendering the B-Land ICULS with an aggregate nominal value of at least equivalent to the conversion price or by tendering the B-Land ICULS at nominal value of RM1.00 each plus the balance of the conversion price in cash

	Conversion Period
	-
	Conversion into new shares may take place at any time during the tenure of the B-Land ICULS 

	Automatic Conversion
	-
	Any remaining B-Land ICULS at the end of the tenure shall be automatically converted into the new B-Land Ordinary Shares at the Conversion Price

	Ranking of the B-Land ICULS
	-
	The B-Land ICULS:

· Shall, as between the holders themselves rank pari passu in all respects and without discrimination or preference and will constitute direct, unconditional and unsecured obligations of the Company; and

· Shall rank pari passu in all respects with all the Company’s other present and future unsecured obligations (other than subordinated obligations and priorities created by law, if any) of the Company


	Ranking of the B-Land Shares issued upon conversion of the B-Land ICULS
	-
	Shares issued and allotted upon conversion of B-Land ICULS shall rank pari passu in all respects with the existing ordinary shares of the Company except that they will not rank for any dividends or other distributions declared or to be declared in respect of the financial period prior to the financial period in which the shares are issued or any interim dividend or distribution, the declaration date of which is on or before the date of conversion

	Board Lot
	-
	The B-Land ICULS are tradable upon its listing on the KLSE in board lots of RM1,000 nominal amount

	Taxation
	-
	All payments of interest on the B-Land ICULS will be made subject to deduction for any taxes or duties of whatever nature as may be imposed or levied by any authority thereof or therein having power to tax and in the event that any holder of the B-Land ICULS is not resident in Malaysia, the Company shall be entitled to deduct and withhold income tax on all payments of interest in accordance with the provisions of Section 109 of the Income Tax Act, 1967

	Trust Deed
	-
	The B-Land ICULS is constituted by a trust deed executed on 21 December 1999 by B-Land and PB Trustee Services Berhad, a duly authorised trustee, who will act on the benefit of the B-Land ICULS holders

	Listing Status of B-Land ICULS
	-
	The B-Land ICULS have been issued and were listed on the KLSE on 14 January 2000


Table 4
-
Indicative principal terms of the B-Land Warrants

	Number of Warrants
	-
	Up to 894,457,587 B-Land Warrants to subscribe for up to 894,457,587 new B-Land Shares.

	
	
	

	Form
	-
	The B-Land Warrants will be issued in registered form and will be immediately detached from the new B-Land Shares and separately traded upon issue.

	
	
	

	Exercise Period
	-
	The B-Land Warrants may not be exercised during the period of one (1) year commencing from the date of issue.

Thereafter, the B-Land Warrants may be exercised at any time during the period of nine (9) years commencing from the 1st anniversary date of issue of the B-Land Warrants.  The B-Land Warrants not exercised during the Exercise Period will thereafter lapse and cease to be valid.

	
	
	

	Mode of Exercise
	-
	The registered holder of a B-Land Warrant is required to lodge a subscription form, set out in the Deed Poll, with the Company’s registrar, duly completed, signed and stamped together with payment of the Exercise Price by banker’s draft or cashier’s order drawn on a bank operating in Malaysia or a money order or postal order issued by a post office in Malaysia.

	
	
	

	Exercise Price
	-
	The exercise price of the B-Land Warrants will be determined by the Board of B-Land at a future date to be determined.


	Ranking of the new B-Land Shares issued upon the exercise of the B-Land Warrants
	-
	The new B-Land Shares to be issued from the exercise of the B-Land Warrants will, upon allotment and issue, rank pari passu in all respects with the existing B-Land Shares save and except that they shall not be entitled to any dividends, rights, allotments and/or other distributions (including the Proposed B-Land Capital Distribution Scheme), the entitlement date of which is prior to the date of allotment of the new B-Land Shares or any dividends declared or to be declared in respect of a prior financial year

	
	
	

	Warrant Entitlement
	-
	Subject to the provisions in the Deed Poll, each B-Land Warrant will entitle the registered holder during the Exercise Period to subscribe for one (1) new B-Land Share at the Exercise Price.

	
	
	

	Mode of Transfer
	-
	The B-Land Warrants are transferable by an instrument of transfer in the usual or common form or such other form as the Directors of B-Land and the KLSE may approve.

	
	
	

	Deed Poll
	-
	The B-Land Warrants shall be constituted by a Deed Poll to be executed by B-Land

	
	
	

	Board Lot
	-
	1,000 B-Land Warrants carrying the right to subscribe for 1,000 New B-Land Shares.

	
	
	

	Listing of the B-Land Warrants
	-
	Application will be made to the KLSE for the admission of the B-Land Warrants to the Official List of the Main Board of the KLSE and the listing of and quotation for the B-Land Warrants and the new B-Land Shares arising from the subsequent exercise of the B-Land Warrants

	
	
	

	Governing Law
	-
	Governed by Malaysian Law


Table 5
-
Details of capitalisation for the Proposed B-Land Bonus Issue

	
	Unaudited as at 30.04.02
	Adjustments pursuant to the B-Land Proposals
	Amount to be capitalised for the Proposed B-Land Bonus Issue
	Pro forma after the Proposed B-Land Bonus Issue

	
	RM000
	RM000
	RM000
	RM000

	Share premium account
	934,106
	1536,675
	(1,470,781)
	-

	Retained earnings
	1,587,399
	2170,673
	(317,931)
	1,440,141

	Total
	2,521,505
	707,348
	(1,788,712)
	1,440,141


Notes:

1
Relates to the share premium arising from the conversion of the entire RM894.458 million B-Land ICULS at the conversion price of RM1.60 per B-Land Share pursuant to the Proposed B-Land ICULS Early Conversion.

2
Including the estimated interest to be accrued from 1 May 2002 up to the date of completion of the Proposed B-Land Inter-Company Settlement amounting to approximately RM170.7 million.

Table 6
-
Indicative principal terms of the 2% Newco ICULS

	Issuer
	-
	Newco.

	Issue Size
	-
	Approximately RM3,851.8 million nominal value of 2% Newco ICULS.

	Form and Denomination
	-
	The 2% Newco ICULS will be issued in registered form and in multiples of RM1.00 and constituted by a trust deed.

	Issue Price
	-
	RM1.00 nominal value per ICULS or 100% of the nominal value of 2% Newco ICULS.

	Coupon Rate
	-
	2% per annum payable semi-annually in arrears.

	Tenure 
	-
	Ten (10) years commencing on the date of issue thereof.

	Conversion Rights and Period 
	-
	The conversion of the 2% Newco ICULS into Newco Shares may take place at any time during the tenure of the 2% Newco ICULS until (and including) the date of expiry of the tenure of the 2% Newco ICULS.

	Conversion Price
	-
	The conversion price for the 2% Newco ICULS is proposed to be fixed at RM1.00.

	Conversion Mode
	-
	By surrendering RM1.00 nominal value of 2% Newco ICULS for one (1) Newco Share.

	Redemption/

Automatic Conversion
	-
	There will not be any redemption of the 2% Newco ICULS.  Any remaining 2% Newco ICULS at the end of the tenure shall be automatically converted into Newco Shares at the Conversion Price.

	Ranking of the 2% Newco ICULS
	-
	The 2% Newco ICULS shall constitute unsecured obligations of Newco and rank pari passu in all respects without priority amongst themselves but shall be unsubordinated to all other present and future unsecured and unsubordinated obligations of Newco from time to time outstanding including all obligations and liabilities which have priority solely by Malaysian law.

The 2% Newco ICULS to be issued pursuant to the BGroup’s revised restructuring proposals (with the exception of the proposed settlements of inter-company balances by BGroup) shall be entitled to the proposed rights issue of Newco shares and Newco warrants to be implemented by BGroup

	Ranking of the Newco Shares to be issued upon conversion of the 2% Newco ICULS
	-
	The Newco Shares to be allotted and issued upon conversion of the 2% Newco ICULS shall rank pari passu in all respects with the existing Newco Shares except that they will not rank for any dividends or other distributions declared in respect of the financial period prior to the financial period in which the Newco Shares are issued or any interim dividend or distribution, the declaration date of which is on or before the conversion date of the 2% Newco ICULS.

	Trust Deed
	-
	The 2% Newco ICULS will be constituted by a trust deed to be executed by Newco and a duly authorised trustee, who will act for the benefit of the 2% Newco ICULS holders.

	Listing 
	-
	Application will be made to the KLSE for the admission to the Official List and the listing of and quotation for the 2% Newco ICULS and the Newco Shares to be issued arising from the subsequent conversion of the 2% Newco ICULS.


Table 7
-
Shareholdings of the B-Land shareholders on completion of the Proposed B-Land Bonus Issue and the Proposed B-Land Capital Distribution Scheme

	
	Existing B-Land shareholder holding
----1 lot of B-Land share----

	
	No. of shares
	RM

	Existing B-Land shares of RM1.00 each held
	1,000
	1,000

	Proposed B-Land ICULS OFS / Proposed B-Land ICULS Early Conversion 1
	500
	500

	
	1,500
	1,500

	Proposed B-Land Bonus Issue
	1,500
	1,500

	B-Land shares of RM1.00 each
	3,000
	3,000

	Proposed B-Land Capital Distribution Scheme:
	
	

	· Capital repayment in 2% Newco ICULS
	-
	(1,200)

	· Intermediate bonus issue
	2000
	1,200

	B-Land shares of RM0.60 each
	5,000
	3,000

	
	
	

	· After capital consolidation into B-Land shares of RM1.00 each
	3,000
	3,000


Notes:

1
Assuming that the shareholder will accept his entitlements to the Proposed B-Land ICULS OFS and opt to convert his B-Land ICULS into new B-Land Shares pursuant to the Proposed B-Land ICULS Early Conversion, at the conversion price of RM1.60 per B-Land Share by way of surrendering RM1.00 nominal value B-Land ICULS and cash payment of 60 sen.

Table 8
-
Effects on issued and paid-up share capital

	
	1Scenario I
	2Scenario II

	
	No. of shares
000
	RM 000
	No. of shares
000
	RM 000

	Existing as at 31 May 2002
	867,141
	867,141
	867,141
	867,141

	Exercise of the ESOS options3
	-
	-
	27,113
	27,113

	Proposed B-Land ICULS Early Conversion4
	894,458
	894,458
	894,458
	894,458

	
	1,761,599
	1,761,599
	1,788,712
	1,788,712

	Proposed B-Land Bonus Issue
	1,761,599
	1,761,599
	1,788,712
	1,788,712

	
	3,523,198
	3,523,198
	3,577,424
	3,577,424

	Exercise of the ESOS options3
	27,113
	27,113
	-
	-

	
	3,550,312
	3,550,312
	3,577,424
	3,577,424

	Proposed B-Land Capital Distribution Scheme:
	
	
	
	

	· Capital repayment in 2% Newco ICULS
	-
	(1,420,125)
	-
	(1,430,970)

	· Intermediate bonus issue
	2,366,875
	1,420,125
	2,384,949
	1,430,970

	B-Land shares of RM0.60 each
	5,917,187
	3,550,312
	5,962,373
	3,577,424

	· After capital consolidation into B-Land shares of RM1.00 each
	3,550,312
	3,550,312
	3,577,424
	3,577,424

	Exercise of the ESOS options 3
	2,371
	2,371
	2,371
	2,371

	Exercise of B-Land Warrants issued pursuant to the Proposed B-Land ICULS Early Conversion after moratorium period
	894,458
	894,458
	894,457
	894,457

	Enlarged share capital 
	4,447,141
	4,447,141
	4,474,252
	4,474,252


1
Scenario I - Assuming that none of the outstanding ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue.

2
Scenario II - Assuming that 27,113,000 B-Land Shares under the ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue.

3
B-Land has granted three (3) offers pursuant to its ESOS.  Assuming that the completion dates for Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme are March 2003 and June 2003 respectively, the ESOS options, which are entitled and not entitled to the Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme, are as follows:

	
	Exercise Price
	Entitled
	*Not Entitled
	Total

	1st Offer
	RM1.70
	10,379,000
	256,000
	10,635,000

	2nd Offer
	RM1.28
	8,247,000
	193,000
	8,440,000

	3rd Offer
	RM1.00
	8,487,000
	1,922,000
	10,409,000

	
	
	27,113,000
	2,371,000
	29,484,000


*
Assuming that the option price and B-Land Shares comprised in the ESOS options will not be adjusted for the purpose herein.  Notwithstanding, the option price and B-Land Shares comprised in the ESOS options will be adjusted in accordance with the bye-laws.

4
Assuming that RM894,457,587 B-Land ICULS will be converted into new B-Land Shares during the Specified Conversion Period pursuant to the Proposed B-Land ICULS Early Conversion.

Table 9
-
Effects on NTA

(a)
Scenario I
–
Assuming that none of the outstanding ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue

	
	
	(I)
	(II)
	(III)
	(IV)
	(V)
	

	
	Unaudited as at 30.04.2002
	After events subsequent to 30.04.2002
	2After (I) and Proposed B-Land ICULS Early Conversion
	After (II) and Proposed B-Land Bonus Issue 
	1After (III) and 
exercise of ESOS
options
	After (IV) and Proposed B-Land Capital Distribution Scheme
	1After (V) and exercise of all remaining ESOS options/B-Land Warrants

	
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000

	Share capital
	866,646
	867,141
	1,761,599
	3,523,198
	3,550,312
	3,550,312
	4,447,141

	Share premium
	934,106
	934,139
	1,470,814
	-
	9,574
	9,574
	9,807

	Reserves
	1,671,704
	1,671,704
	1,671,704
	1,380,919
	1,380,919
	3131,467
	131,467

	Shareholders' funds 
	3,472,456
	3,472,984
	4,904,117
	4,904,117
	4,940,805
	3,691,353
	4,588,415

	Less: Intangible assets
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)

	NTA
	2,065,763
	2,066,291
	3,497,424
	3,497,424
	3,534,112
	2,284,660
	3,181,722

	Issued and paid-up share capital (000)
	866,646
	867,141
	1,761,599
	3,523,198
	3,550,312
	3,550,312
	4,447,141

	NTA per B-Land Share (RM)
	2.38
	2.38
	1.99
	0.99
	1.00
	0.64
	0.72


Notes:

1
B-Land has granted three (3) offers pursuant to its ESOS.  Assuming that the completion dates for Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme are March 2003 and June 2003 respectively, the ESOS options, which are entitled and not entitled to the Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme, are as follows:

	
	Exercise Price
	Entitled
	Not Entitled
	Total

	1st Offer
	RM1.70
	10,379,000
	256,000
	10,635,000

	2nd Offer
	RM1.28
	8,247,000
	193,000
	8,440,000

	3rd Offer
	RM1.00
	8,487,000
	1,922,000
	10,409,000

	
	
	27,113,000
	2,371,000
	29,484,000


It is assumed that none of the ESOS options are exercise for the Proposed B-Land Bonus Issue.  The ESOS options for 27,113,000 B-Land Shares are assumed to be exercised prior to the Proposed B-Land Capital Distribution Scheme, while the ESOS options for 2,371,000 B-Land Shares are assumed to be exercised after the Proposed B-Land Capital Distribution Scheme.

2
Assuming that RM894,457,587 B-Land ICULS will be converted into new B-Land Shares during the Specified Conversion Period pursuant to the Proposed B-Land ICULS Early Conversion.

3
Including the estimated interest to be accrued from 1 May 2002 up to the date of completion of the Proposed B-Land Inter-Company Settlement amounting to approximately RM170.7 million.

(b)
Scenario II
–
Assuming that 27,113,000 B-Land Shares under the ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue

	
	
	(I)
	(II)
	(III)
	(IV)
	(V)
	

	
	Unaudited as at 30.04.2002
	After events subsequent to 30.04.2002
	1After (I) and 
exercise of ESOS options
	2After (II) and Proposed B-Land ICULS Early Conversion 
	After (III) and the Proposed B-Land Bonus Issue
	After (IV) and Proposed B-Land Capital Distribution Scheme
	1After (V) and exercise of all remaining ESOS options/B-Land Warrants

	
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000
	RM 000

	Share capital
	866,646
	867,141
	894,254
	1,788,712
	3,577,424
	3,577,424
	4,474,252

	Share premium
	934,106
	934,139
	943,713
	1,480,388
	-
	-
	233

	Reserves
	1,671,704
	1,671,704
	1,671,704
	1,671,704
	1,363,380
	3103,082
	103,082

	Shareholders' funds 
	3,472,456
	3,472,984
	3,509,671
	4,940,804
	4,940,804
	3,680,506
	4,577,567

	Less: Intangible assets
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)
	(1,406,693)

	NTA
	2,065,763
	2,066,291
	2,102,978
	3,534,111
	3,534,111
	2,273,813
	3,170,874

	Issued and paid-up share capital (000)
	866,646
	867,141
	894,254
	1,788,712
	3,577,424
	3,577,424
	4,474,252

	NTA per B-Land Share (RM)
	2.38
	2.38
	2.35
	1.98
	0.99
	0.64
	0.71


Notes:

1
B-Land has granted three (3) offers pursuant to its ESOS.  Assuming that the completion dates for Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme are March 2003 and June 2003 respectively, the ESOS options, which are entitled and not entitled to the Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme, are as follows:

	
	Exercise Price
	Entitled
	Not Entitled
	Total

	1st Offer
	RM1.70
	10,379,000
	256,000
	10,635,000

	2nd Offer
	RM1.28
	8,247,000
	193,000
	8,440,000

	3rd Offer
	RM1.00
	8,487,000
	1,922,000
	10,409,000

	
	
	27,113,000
	2,371,000
	29,484,000


It is assumed that the ESOS options for 27,113,000 B-Land Shares will be exercised for the Proposed B-Land Bonus Issue, and the ESOS options for 2,371,000 B-Land Shares will be exercised after the Proposed B-Land Capital Distribution Scheme.

It is further assumed that 95,551,862 B-Land ICULS held by the public will be converted into new B-Land Shares at the conversion price of RM1.60 by way of tendering one (1) RM1.00 nominal value B-Land ICULS and cash payment of 60 sen to be entitled to the Proposed B-Land Bonus Issue.

2
Assuming that RM894,457,587 B-Land ICULS will be converted into new B-Land Shares during the Specified Conversion Period pursuant to the Proposed B-Land ICULS Early Conversion.

3
Including the estimated interest to be accrued from 1 May 2002 up to the date of completion of the Proposed B-Land Inter-Company Settlement amounting to approximately RM170.7 million.

Table 10
-
Effects on shareholding structure

(a)
Scenario I
–
Assuming that none of the outstanding ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue
	
	
	(I)
	(II)
	(III)
	(IV)
	

	
	--As at 31.05.2002--
	2After Proposed B-Land ICULS Early
---Conversion---
	3After (I) and 
Proposed B-Land
---Bonus Issue---
	3After (II) and 
exercise of ESOS
---options ---
	After (III) and Proposed B-Land Capital Distribution
---Scheme---
	3After (IV) and exercise of 
the ESOS options/B-Land
---Warrants ---

	
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%

	BGroup1
	534,688
	61.7
	534,688
	30.4
	1,069,376
	30.4
	1,069,376
	30.1
	1,069,376
	30.1
	1,069,376
	24.0

	Other B-Land shareholders
	332,453
	38.3
	1,226,911
	69.6
	2,453,822
	69.6
	2,480,936
	69.9
	2,480,936
	69.9
	3,377,765
	76.0

	Total
	867,141
	100.0
	1,761,599
	100.0
	3,523,198
	100.0
	3,550,312
	100.0
	3,550,312
	100.0
	4,447,141
	100.0


Notes:

1
Relates to the shareholdings of BGroup held via its wholly-owned subsidiaries. 
2
Assuming that RM894,457,587 B-Land ICULS will be converted into new B-Land Shares during the Specified Conversion Period pursuant to the Proposed B-Land ICULS Early Conversion.

3
B-Land has granted three (3) offers pursuant to its ESOS.  Assuming that the completion dates for Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme are March 2003 and June 2003 respectively, the ESOS options, which are entitled and not entitled to the Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme, are as follows:

	
	Exercise Price
	Entitled
	Not Entitled
	Total

	1st Offer
	RM1.70
	10,379,000
	256,000
	10,635,000

	2nd Offer
	RM1.28
	8,247,000
	193,000
	8,440,000

	3rd Offer
	RM1.00
	8,487,000
	1,922,000
	10,409,000

	
	
	27,113,000
	2,371,000
	29,484,000


It is assumed that none of the ESOS options are exercise for the Proposed B-Land Bonus Issue.  The ESOS options for 27,113,000 B-Land Shares are assumed to be exercised prior to the Proposed B-Land Capital Distribution Scheme, while the ESOS options for 2,371,000 B-Land Shares are assumed to be exercised after the Proposed B-Land Capital Distribution Scheme.

(b)
Scenario II
–
Assuming that 27,113,000 B-Land Shares under the ESOS options will be exercised to be entitled to the Proposed B-Land Bonus Issue

	
	
	(I)
	(II)
	(III)
	(IV)
	

	
	--As at 31.05.2002--
	2After 
exercise of ESOS
---options---
	3After (I) and Proposed
B-Land ICULS 
-Early Conversion-
	2After (II), Proposed B-Land
---Bonus Issue---
	After (III) and Proposed B-Land Capital
---Distribution---
	2After (IV) and exercise of 
the ESOS options/B-Land
---Warrants---

	
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%
	No. of B-Land Shares
000
	%

	BGroup1
	534,688
	61.7
	534,688
	59.8
	534,688
	29.9
	1,069,376
	29.9
	1,069,376
	29.9
	1,069,376
	23.9

	Other B-Land shareholders
	332,453
	38.3
	359,566
	40.2
	1,254,024
	70.1
	2,508,048
	70.1
	2,508,048
	70.1
	3,404,876
	76.1

	Total
	867,141
	100.0
	894,254
	100.0
	1,788,712
	100.0
	3,577,424
	100.0
	3,577,424
	100.0
	4,474,252
	100.0


Notes:

1
Relates to the shareholdings of BGroup held via its wholly-owned subsidiaries. 
2
B-Land has granted three (3) offers pursuant to its ESOS.  Assuming that the completion dates for Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme are March 2003 and June 2003 respectively, the ESOS options, which are entitled and not entitled to the Proposed B-Land Bonus Issue and Proposed B-Land Capital Distribution Scheme, are as follows:

It is assumed that the ESOS options for 27,113,000 B-Land Shares will be exercised for the Proposed B-Land Bonus Issue, and the ESOS options for 2,371,000 B-Land Shares will be exercised after the Proposed B-Land Capital Distribution Scheme.

3
Assuming that RM894,457,587 B-Land ICULS will be converted into new B-Land Shares during the Specified Conversion Period pursuant to the Proposed B-Land ICULS Early Conversion.

Table 11
-
Interested Directors of B-Land and BGroup

	
	B-Land
	BGroup

	TSVT
	CEO
	Chairman/CEO

	DTCS
	Deputy Chairman 
	Deputy Chairman

	RYKL
	ED
	ED

	RTYC
	ED
	-


Abbreviations:

CEO
:
Chief Executive Officer

ED
:
Executive Director

Table 12 (a)-
Interested Directors’ holdings in B-Land as at 31 May 2002

(i) B-Land Shares

	
	-----Direct shareholding-----
	-----Indirect shareholding-----

	
	No. of shares held
	%
	No. of shares held
	%

	TSVT
	19,634,561
	2.26
	1562,249,947
	64.84

	DTCS
	239,721
	0.03
	211,461,250
	1.32

	RYKL
	90,000
	0.01
	-
	-

	RTYC
	-
	-
	-
	-


Notes:

1 Deemed interested by virtue of his interest in BGroup, Berjaya Times Square Sdn. Bhd., Bukit Tinggi Resort Berhad and his deemed interest in Desiran Unggul Sdn. Bhd., a wholly-owned subsidiary of Intan Utilities Berhad..

2 Deemed interested by virtue of his interest in Berjaya Times Square Sdn. Bhd. via Bakat Rampai Sdn. Bhd., a wholly-owned subsidiary of Dijaya Corporation Berhad.

3 In addition, TSVT also has deemed interest of additional 64,516,000 B-Land Shares pursuant to BGroup’s put and call option on the B-Land Shares.

(ii) B-Land ICULS

	
	--------Direct holding--------
	--------Indirect holding-------

	
	No. of ICULS held
	%
	No. of ICULS held
	%

	TSVT
	768,000
	0.08
	17,727,000
	0.86

	DTCS
	-
	-
	22,509,000
	0.28

	RYKL
	-
	-
	-
	-

	RTYC
	-
	-
	-
	-


Notes:

1 Deemed interested by virtue of his interests in BGroup, Bukit Tinggi Resort Berhad, Berjaya General Insurance Berhad and Berjaya Times Square Sdn. Bhd.

2 Deemed interested by virtue of his interests in Berjaya Times Square Sdn. Bhd. via Bakat Rampai Sdn. Bhd., a wholly-owned subsidiary of Dijaya Corporation Berhad.

3 In addition, TSVT also has deemed interest of additional RM798,905,725 B-Land ICULS pursuant to BGroup’s call option on the B-Land ICULS.

Table 12 (b)-
Interested Directors’ holdings in BGroup as at 31 May 2002

(i) BGroup Shares

	
	-----Direct shareholding-----
	-----Indirect shareholding-----

	
	No. of shares held
	%
	No. of shares held
	%

	TSVT
	385,102,429
	25.70
	1145,508,246
	9.71

	DTCS
	36,181,000
	2.42
	2679,000
	0.05

	RYKL
	200,000
	0.01
	-
	-

	RTYC
	76,000
	0.005
	-
	-


Notes:

1 Deemed interested by virtue of his interests in HQZ Credit Sdn. Bhd. (formerly known as Berjaya Resource Holdings Sdn. Bhd.), B&B Enterprise Sdn. Bhd., Lengkap Bahagia Sdn. Bhd. and his deemed interest in Nautilus Corporation Sdn. Bhd..

2 Deemed interested by virtue of his interest in Nautilus Corporation Sdn. Bhd..

(ii)
BGroup ICULS

	
	--------Direct holding--------
	--------Indirect holding-------

	
	No. of ICULS held
	%
	No. of ICULS held
	%

	TSVT
	87,517,081
	20.73
	173,511,434
	17.42

	DTCS
	18,090,500
	4.28
	-
	-

	RYKL
	139,000
	0.03
	-
	-

	RTYC
	28,000
	0.007
	-
	-


Notes:

1
Deemed interested by virtue of his interests in HQZ Credit Sdn. Bhd. (formerly known as Berjaya Resource Holdings Sdn. Bhd.), B&B Enterprise Sdn. Bhd and Lengkap Bahagia Sdn. Bhd..

