Table 1
INDICATIVE Salient Terms Of The Warrants

	Number of Warrants
	:
	Up to 267,696,915 Warrants.

	
	
	

	Form and Denomination
	:
	The Warrants shall be issued in registered form.

	
	
	

	Board Lot
	:
	For purpose of trading on Bursa Securities, a board lot of Warrants shall be 100 units of Warrants, unless otherwise revised by the relevant authorities.

	
	
	

	Exercise Rights
	:
	Each Warrant entitles the registered holder to subscribe for one (1) new Share at any time during the Exercise Period at the Exercise Price, subject to adjustments in accordance with provisions of the Deed Poll governing the Warrants. 

	
	
	

	Tenure of Warrants
	:
	Five (5) years from the date of issuance of the Warrants.

	
	
	

	Exercise Period
	:
	The Warrants may be exercised at any time within a period of five (5) years commencing on and including the date of issue of the Warrants to the close of business at 5.00 p.m. on the business day immediately preceding the date which is the fifth (5) anniversary from the date of issue. 

Any Warrants not exercised during the Exercise Period will thereafter lapse and cease to be valid for any purpose.

	
	
	

	Expiry Date
	:
	A date being five (5) years from and including the date of issue of the Warrants.

	
	
	

	Exercise Price
	:
	The exercise price of the Warrants shall be determined by the Board at a later date after receipt of all relevant approvals, after taking into consideration the five (5) day WAMP of Gamuda Shares immediately preceding the price-fixing date to be determined by the Board. 

The Exercise Price may be subject to adjustments under certain circumstances in accordance with the provisions of the Deed Poll governing the Warrants.

	
	
	

	Mode of Exercise
	:
	The registered holder of the Warrants shall pay cash for the Exercise Price when subscribing for new Shares. 

	
	
	

	Voting Rights of Warrants
	:
	The holders of the Warrants are not entitled to any voting rights or to participate in any distribution and/or offer of further securities in the Company until and unless such holder of the Warrants are issued with new Shares arising from their exercise of the Warrants.

	
	
	

	Status of new Shares arising from exercise of the Warrants
	:
	The new Shares to be issued upon exercise of the Warrants shall, upon issue and allotment, rank pari passu in all respects with the then existing Shares of the Company, save and except that they shall not be entitled to any dividends, rights, allotments and/or other distributions, the entitlement date of which is prior to the date of allotment and issue of the new Shares arising from the exercise of the Warrants.

	
	
	


	Adjustments to the Exercise Price and number of Warrants
	:
	The Exercise Price of the Warrants and the number of Warrants in issue may be subject to adjustments under certain circumstances in accordance with provisions of the Deed Poll governing the Warrants. 


	Rights of the holders of the Warrants in the event of winding-up, compromise and/or arrangement
	:
	Where a resolution has been passed for a members’ voluntary winding-up of the Company or there is a compromise or arrangement, whether or not for the purpose of or in connection with a scheme for the reconstruction of the Company or the amalgamation of the Company with one or more companies :-

	
	
	

	
	
	(a)
	for the purpose of such winding-up, compromise or arrangement (other than consolidation, amalgamation or merger in which the Company is the continuing corporation) to which the holders of the Warrants or some persons designated by them for such purposes by special resolution, shall be a party, the terms of such winding-up, compromise or arrangement shall be binding on all the holders of the Warrants; and

	
	
	
	

	
	
	(b)
	in any other case, every holder of the Warrants shall be entitled at any time within six (6) weeks after the passing of such resolution or the granting of the court order, by irrevocable surrender of his Warrants to the Company together with payment of the relevant subscription monies to elect to be treated as if he had immediately prior to the commencement of such winding-up, compromise or arrangement exercised the subscription rights represented by such Warrants and be entitled to receive out of the assets of the Company which would be available in liquidation if he had on such date been the holder of the new Shares to which he would have become entitled pursuant to such exercise and the liquidator of the Company shall give effect to such election accordingly.

	
	
	

	
	
	Subject to the foregoing, if the Company is wound up or an order has been granted for such compromise or arrangement, all subscription rights which have not been exercised within six (6) weeks of the passing of such resolution or the court order shall lapse and the Warrants will cease to be valid for any purpose. 

	
	
	

	Transferability
	:
	The Warrants shall be transferable in the manner provided under the Securities Industry (Central Depositories) Act, 1991 and the Rules of Bursa Depository.

	
	
	

	Deed Poll
	:
	The Warrants will be constituted under a Deed Poll to be executed by the Company.

	
	
	

	Governing Law
	:
	The Warrants and the Deed Poll shall be governed by the laws of Malaysia.

	
	
	

	Listing
	:
	Application will be made for the admission of the Warrants to the Official List of Bursa Securities, the listing and quotation of the Warrants on the Main Market of Bursa Securities as well as the listing and quotation of the new Shares to be issued pursuant to the exercise of the Warrants on the Main Market of Bursa Securities.


For illustrative purposes, the tables below set out the proforma effects of the Proposed Rights Issue Of Warrants based on the following scenarios:
Minimum Scenario:
Assuming none of the Outstanding Granted ESOS Options and Outstanding Non-granted ESOS Options are exercised prior to the Entitlement Date.

Maximum Scenario:
Assuming the Outstanding Granted ESOS Options and Outstanding Non-granted ESOS Options are exercised in full prior to the Entitlement Date.
TABLE 2
SHARE CAPITAL

The effects of the Proposed Rights Issue Of Warrants on the issued and paid-up share capital of the Company are as detailed below:-
	
	Minimum Scenario
	Maximum Scenario

	
	No. of Shares 
	RM’000
	No. of Shares 
	RM’000

	
	
	
	
	

	issued and paid-up share capital
	
	
	
	

	
	
	
	
	

	As at 17 December 2009

Add: Assuming full exercise of all Outstanding Granted ESOS Options
	2,016,762,108
-
	2,016,762
-
	2,016,762,108
67,728,000
	2,016,762
67,728

	
	
	
	
	

	Add: Assuming full exercise of all Outstanding Non-granted ESOS Options
	-
	-
	57,085,210
	57,085

	
	
	
	
	

	
	2,016,762,108
	2,016,762
	2,141,575,318
	2,141,575

	To be issued upon full exercise of Warrants into new Shares 
	252,095,264
	252,095
	267,696,915
	267,697

	
	
	
	
	

	Enlarged issued and paid-up share capital 
	2,268,857,372
	2,268,857
	2,409,272,233
	2,409,272


TABLE 3
NA AND GEARING

Minimum Scenario
	
	
	(I)
	(II)
	(III)

	
	Audited as at 31 July 2009
RM’000
	After adjustments for exercise of ESOS options up to 17 December 2009
RM’000
	After (I) and Proposed Rights Issue Of Warrants (1)
RM’000
	After (II) and assuming full exercise of Warrants (2)
RM’000

	
	
	
	
	

	
	
	
	
	

	Share capital
	2,009,257
	2,016,762
	2,016,762
	2,268,857

	Reserves
	1,151,754
	1,159,595
	1,159,595
	1,605,804

	Warrants reserves
	-
	-
	25,210
	-

	Shareholders’ equity / NA
	3,161,011
	3,176,357
	3,201,567
	3,874,661

	
	
	
	
	

	No. of Shares in issue ('000)
	2,009,257
	2,016,762
	2,016,762
	2,268,857

	NA per share (RM)
	1.57
	1.57
	1.59
	1.71

	Total Borrowings
	1,538,665
	1,538,665
	1,538,665
	1,538,665

	Gearing (times)
	0.49
	0.48
	0.48
	0.40

	
	
	
	
	


Notes:-

(1)
Subject to expenses to be incurred relating to the Proposed Rights Issue Of Warrants which has yet to be determined at this juncture.
(2)
Based on the indicative exercise price of RM2.67 per Warrant.
Maximum Scenario
	
	
	(I)
	(II)
	(III)
	(iv)

	
	Audited as at 31 July 2009
RM’000
	After adjustments for exercise of ESOS options up to 17 December 2009
RM’000
	After (I) and assuming full exercise of all outstanding ESOS options (1)
RM’000
	After (II) and Proposed Rights Issue Of Warrants (2)
RM’000
	After (III) and assuming full exercise of Warrants (3)
RM’000

	
	
	
	
	
	

	
	
	
	
	
	

	Share capital
	2,009,257
	2,016,762
	2,141,575
	2,141,575
	2,409,272

	Reserves
	1,151,754
	1,159,595
	1,388,274
	1,388,274
	1,862,098

	Warrants reserves
	-
	-
	-
	26,770
	-

	Shareholders’ equity / NA
	3,161,011
	3,176,357
	3,529,850
	3,556,619
	4,271,370

	
	
	
	
	
	

	No. of Shares in issue ('000)
	2,009,257
	2,016,762
	2,141,575
	2,141,575
	2,409,272

	NA per share (RM)
	1.57
	1.57
	1.65
	1.66
	1.77

	Total Borrowings
	1,538,665
	1,538,665
	1,538,665
	1,538,665
	1,538,665

	Gearing (times)
	0.49
	0.48
	0.44
	0.43
	0.36

	
	
	
	
	
	


Notes:-

(1)
Assuming the full exercise of Outstanding Granted ESOS Options and Outstanding Non-granted ESOS Options amounting to an aggregate of 57,085,210 options at an exercise price of RM2.67.

(2)
Subject to expenses to be incurred relating to the Proposed Rights Issue Of Warrants which has yet to be determined at this juncture.

(3)
Based on the indicative exercise price of RM2.67 per Warrant.
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