The salient terms of the ICULS are as set out below.

	Issue size
	:
	RM49,123,000



	Tenure
	:
	5 years commencing on and including the date of the first issue of the ICULS and shall mature upon the expiry of the 5th anniversary from the date of first issue



	Coupon rate
	:
	3.5% per annum (less any income tax payable) based on the nominal value of the ICULS and is payable semi-annually in arrears each year except that the last interest payment shall be made on the maturity date of the ICULS



	Conversion period
	:
	ICULS can be converted into new Mahajaya Shares at any time after the issuance of the ICULS and expiring five (5) years after the date of first issue



	Conversion price
	:
	Conversion price will be fixed by Mahajaya at a price representing a discount of not more than 10% to the 5-days weighted average price of Mahajaya Shares at a price fixing date to be determined later after obtaining the shareholders’ approval, or at the par value of the Mahajaya Shares, whichever is higher, subject to adjustments in accordance with the provisions of the Trust Deed.

Hence in this respect, the conversion of the ICULS to new Mahajaya Shares can be done by way of tendering of an equivalent nominal value of ICULS



	Automatic conversion
	:
	Any remaining ICULS not converted at the end of the tenure shall automatically be converted into new ordinary shares in Mahajaya



	Redemption term
	:
	The ICULS are not redeemable for cash



	Form and denominations
	:
	The ICULS will be issued in registered form of RM1,000 and in denomination of RM1.00 and constituted by a trust deed



	Ranking of the ICULS
	:
	The ICULS shall constitute unsecured obligations of Mahajaya 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 Mahajaya from time to time outstanding including all obligations and liabilities which have priority solely by Malaysian law



	Ranking of the shares upon conversion of the ICULS
	:
	The new shares in Mahajaya to be issued pursuant to conversion of the ICULS will upon issue and allotment, rank pari passu in all respects with the then existing shares in Mahajaya upon conversion save and except that they shall not be entitled to any dividends, rights, allotment and/or other distributions, the entitlement date of which is prior to the date of the conversion of the ICULS



	Transferability*
	:
	The ICULS will be transferable in multiples of RM1,000 only by instrument in writing in the usual or common form or such other form as the Directors of Mahajaya may approve or, if required by law, to be transacted through Real Time Electronic Transfer of Funds and Securities (RENTAS) System and the scripless securities trading system operated by BNM or the equivalent, in such manner as may be prescribed.  Further, the ICULS may only be sold to the category of persons falling under Schedules 2 and 3 of the Securities Commission Act, 1993



	Listing
	:
	The ICULS will not be listed.  However, MSEB has approved an application for the listing of the new Mahajaya Shares that are issued arising from the conversion of the ICULS on the MSEB


*
50% of the ICULS (representing RM24,561,500 nominal value of the ICULS) is subject to moratorium pursuant to  a condition as set out in the SC’s approval letter dated 23 April 2003.  Save for this moratorium imposed on the ICULS, there are no selling restrictions on the ICULS, i.e. the ICULS are freely tradeable and transferable on RENTAS.  Further, the Vendors have undertaken that they will only transfer or sell the ICULS to person(s) who are classified under Schedules 2 and 3 of the Securities Commission Act, 1993.

