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Dato’ Jaafar Building, the Johor Chief Minister’s Office in Kota Iskandar



UEM Land Holdings Berhad has been growing from strength to strength, drawing our energy 
from stability in leadership, management, business acumen and professionalism. We remain 
committed to being a premier developer by delivering value and excellence in all that we do. 
Steadfast and with passion, we will continue to drive the growth of our business, develop 
our people and create value for all our shareholders, to further entrench our reputation as a 
leading global community builder in the region.  

The cover design depicts the strength and solidity of UEM Land Holdings, reflecting  
the theme and making it a compelling investment proposition for both local and international 
investors.

on solid ground



SHARED
VALUES

(T)	Teamwork: Cooperative effort by the 
members of a group or team to 
achieve a common goal. Achieving 
synergic result.

(I)	I ntegrity: The state of having 
steadfast adherence to a strict 

	 moral or ethical code.

(P)	Passion for success: A relentless 
drive to achieve excellence; 
commitment to meet and exceed 
targets.

Teamwork Integrity
Passion 
for Success



(S)	Sincerity of intent: Something that 
is intended to be taken into action 
with consideration of the quality or 
condition of being sincere; the 
intention is genuine, honest, and  
free from deception.

Sincerity 
of Intent

Courageous 
determination

Tenacious 
Innovation

(C)	Courageous determination: Courage 
to move forward into the unknown 
and beyond the past, perseverance in 
the face of adversity, confidence in 
achieving vision and mission.

(T)	Tenacious Innovation: The ability to 
continuously produce new ideas, 
processes and products that are 
relevant and create value for 
business.







A sound 
heritage

As the flagship company of the UEM Group’s Township and Property Development core business, 
UEM Land Holdings is able to leverage on the wide range of experience and expertise within 
the UEM Group, its foundation of strength and its many solid achievements. The UEM Group has 
accomplished and delivered iconic infrastructure projects and services around the world and as 
part of this corporate culture, we have the opportunity to tap into the vast resources of the UEM 
Group to deliver value in the areas we operate. 
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Globally, the world is still in recovery mode 
since the height of the recession in mid-
2009. The International Monetary Fund (IMF) 
has predicted that the global economy will 
grow at 4.2% in 2011. Mature economies 
are expected to recover at a slower pace 
than emerging economies. The continued 
de-leveraging, high unemployment and weak 
income growth are the key factors hindering 
the growth of advanced economies with the 
sovereign debt crisis in Europe continuing 
to remain a concern. As for emerging Asia, 
policy makers have the flexibility in their 
fiscal and monetary policies to stimulate 
economic growth. The IMF forecasted growth 
for the Asian economy at 6.7% over the next  
5 years, predominantly driven by China 
(9.5%) and India (8.2%).

On the home front, Bank Negara has projected 
the Malaysian economy to grow by 5-6% in 
2011, lower than the estimate for 2010 of 
6-7%. The Ringgit is expected to continue 
getting stronger against the US Dollar with 
the Malaysian Institute of Economic Research 
predicting the Ringgit achieving an average 
exchange rate of RM2.95 per US Dollar by the 
year 2012. More encouragingly, Malaysia has 
moved up 5 places into the top 20 countries 
in the World Economic Forum’s financial 
development index 2010 whilst recording 
significant progress in the ‘financial stability’ 
category with other benchmarks such as 
institutional environment, banking financial 
services, non-banking financial services, 
financial markets and financial access being 
used. It is hoped that this achievement will 
make Malaysia a more attractive destination 
for Foreign Direct Investments.

Bank Negara predicted that headline inflation 
is expected to increase further in 2011 to 
average at 2.5 – 3.5%, driven primarily by the 
significant increases in global commodity and 
energy prices. This will result in the slowdown 
of domestic consumption. Apart from that, 
Malaysia’s monetary policy is supportive of 
the economic activities with the Overnight 
Policy Rate (OPR) relatively accommodative 
and considered to be appropriate and 
consistent with the assessment of growth and 
inflation prospects. For the record, the OPR 
is at 2.75% in the fourth quarter of 2010. 
As at end of 2010, Malaysia’s BLR averaged 
at 6.3% and is predicted to be consistently 
stable for the year 2011. 

The sentiments are encouraging across the 
board with regards to the outlook for the 
property market in Malaysia with most of the 
notable developers giving their thumbs up to 
the prospects of full economic recovery. Most 
cited that 2010 has been a good year for 
the industry and this is expected to continue 
throughout 2011. The economic recovery 
of Malaysia has definitely reinvigorated 
the property industry. The Economic 
Transformation Programme with its high-
impact projects such as the Mass Rapid Transit 
and the Ampang-Cheras-Pandan Elevated 
Highway which will commence in 2011 will 
have a positive effect on the property industry 
such as increased accessibility and property 
values, in addition to the thousands of new 
jobs the programme will create. 

In addition, various incentives announced by 
the Government are expected to increase real 
estate transactions, such as the proposed 
stamp duty exemption of 50% for agreements 
involving residential property not exceeding 
RM350,000 for first-time house buyers. The 
Klang Valley remains as the main property hot 
spot for the country with the Government’s plan 
for the creation of a Greater KL expected to 
drive development initiatives in the immediate 
to medium term. The continued warming of 
bilateral ties between Malaysia-Singapore also 
bodes well for the development of Iskandar 
Malaysia as strong Singaporean buy-in and 
support would help set the tone for a more 
conductive investment climate, creating greater 
business opportunities and excitement for the 
property sector there.

The Government has also announced  
additional allocation of RM853 million for 
infrastructure for corridor and regional 
development. This includes RM339 million 
for Iskandar Malaysia alone. There is also 
news of a possible 300 km Kuala Lumpur–
Singapore high-speed train project that will 
cut the travelling time between the two 
cities to a mere 45 minutes. This ambitious 
project, should it crystallise, would result in  
a myriad of spill-over effects especially  
to the growth prospects of the Southern  
Region of Malaysia.
 
All in all conditions are ideal for Malaysia’s 
property sector to continue on a growth 
trajectory for 2011. With the recent 
acquisition of Sunrise, the UEM Land Holdings 
Group is now ready to come to the forefront 
and cement its position as one of Malaysia’s 
leading property players.

Sources: Bank Negara Malaysia; www.etp.pemandu.gov; 
Jones Lang Wootton The Malaysian Quarterly 4Q 2010 Report’; 

MIER and www.iproperty.com
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UEM Land Holdings Berhad is a public company listed on the Main 
Board of Bursa Malaysia. It is the flagship company for real estate 
investment and property development in UEM Group Berhad (“UEM 
Group”) and Khazanah Nasional Berhad (“Khazanah”). UEM Group 
is a wholly-owned subsidiary of Khazanah, an investment holding 
company of the Malaysian Government.

UEM Land Holdings’ wholly-owned 
subsidiary UEM Land Berhad, is currently 
undertaking the development of Nusajaya 
which is located in one of the five flagship 
zones of Iskandar Malaysia, identified by the 
Government as one of the key drivers of our 
nation’s socio economic growth under the 
Ninth Malaysia Plan. 

Nusajaya will be developed into a regional 
city with diverse catalyst developments to 
create and promote economic growth and 
development in the area and to meet various 
economic activities and market demands.

Embracing innovative building processes 
and technology, Nusajaya will be a role 
model of an economically, socially and 
environmentally sustainable city for South 
East Asia. With its modern infrastructure 
and cutting edge architectural design, the 
expected local and foreign investment 
inflows into Nusajaya will propel economic 
growth and transform south Johor into an 
exciting centre of economic development.

Nusajaya spans a total of 23,875 acres, with 
UEM Land Holdings owning 10,403 acres 
which are currently under various stages 
of development. By 2025, Nusajaya will 
comprise a range of high quality properties, 
including Kota Iskandar, the Johor state 
new administrative centre and the Federal 
Government offices, the luxurious Puteri 
Harbour waterfront development, the 
“green” and “clean” fully managed Southern 
Industrial and Logistics Clusters and Afiat 
Healthpark, a comprehensive medical park 
offering world class healthcare facilities and 
services. Together with a mix of residential 
and commercial properties, hotels, resorts 
and many other amenities, Nusajaya will 
transform into a preferred destination to live, 
work and play.

One of the Company’s business strategies 
is to diversify its income stream and 
geographical location into high growth 
areas. This process has been initiated with 
the formalisation of an acquisition of 98 
acres of freehold site adjacent to the Central 
Business District of Cyberjaya at the end of 
2008. The development, Symphony Hills, 
is an exclusive residential development 
and the country’s first Connected Intelligent 
Community offering smart-home features 
and community connectivity through high-
speed broadband.

To further diversify our landbank, UEM Land 
Holdings also acquired Sunrise Berhad, 
an award-winning property development 
company and renowned for its up-market 
high-rise residential projects as well 
as commercial developments. With the 
acquisition, Sunrise complements UEM 
Land Holdings’ capabilities in property 
development and automatically increased 
its landbank in prime area in central Kuala 
Lumpur, Mont’Kiara, Dutamas, Kajang as 
well as in Vancouver, Canada.

11 Mont’Kiara



16.	I nvestment in joint ventures (cont’d.)

	 Pursuant to the Subscription and Shareholders Agreement dated 19 December 2007 between UEMLB, Limitless Holdings Pte. 
Ltd. (“LIMIT”) and Haute Property Sdn. Bhd. (“HPSB”), HPSB had issued and allotted to UEMLB 400,000 ordinary shares of 
RM1.00 each and the balance 600,000 ordinary shares to LIMIT.

	 On 4 November 2010, UEMLB, LIMIT, Ardent Heights Sdn Bhd (“AHSB”), a wholly owned subsidiary of Bandar Raya 
Developments Berhad, and HPSB have entered into a Deed of Novation. With the said novation, the entire equity holding and all 
rights, title, interests, benefits and liabilities of LIMIT arising from the above Shareholders Agreement shall be transferred to and 
vested in AHSB and AHSB shall assume all the obligations of LIMIT in, under and arising from the Shareholders Agreement.

	 Details of the joint venture entities are disclosed in Note 46.

17.	A vailable for sale

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 At cost:
	 Unquoted shares in Malaysia	 22,525	 22,525
	 Less: Accumulated impairment losses	 (22,525)	 (22,525)

		  —	 —

18.	L ong term receivables

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Due from a State Government #	 —	 87,893
	 Less: Allowance for impairment	 —	 (23,670)

		  —	 64,223
	 Trade debtors *	 68,766	 —

		  68,766	 64,223

#	 This represent the amount due from Perbadanan Kemajuan Negeri Perak which has been settled by way of transfer of 
2,404 acres of land to the Company during the financial year.

*	 Included in the amount above are trade debtors amounting to approximately RM48 million (2009: RM Nil) reclassified from 
current to long term arising from a supplemental agreement signed to vary the terms of repayment.

Notes to the financial statements
31 December 2010
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19.	G oodwill

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 At 1 January/31 December	 39,223	 39,223

	 Goodwill is evaluated for impairment on an annual basis by comparing the carrying amount with the recoverable amount, which 
is based on market prices. This is attributable to one Cash Generating Unit (“CGU”). The recoverable amount of the CGU is 
determined based on fair value less costs to sell of the CGU. To calculate these values, the realisable value of the lands held 
by the CGU was used.

	 There remains a risk that, due to unforeseen changes in the economy in which the CGU operate and/or global economic 
conditions, the realisable value of the land may be adversely affected.

20.	D eferred tax liabilities

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 At 1 January	 150,312	 144,997
	 Recognised in income statement (Note 7)	 (13,585)	 5,315

	 At 31 December	 136,727	 150,312

	 The components and movements of deferred tax liabilities and assets during the financial year prior to offsetting are as 
follows:

	D eferred tax liabilities of the Group:

		R  evaluation
		  of land and	I nterest
		  building	 capitalised	O thers	 Total
		RM  ’000	RM ’000	RM ’000	RM ’000

	 At 1 January 2010	 62,172	 192,601	 2,165	 256,938
	 Recognised in the income statement	 (12,130)	 (9,892)	 —	 (22,022)

	 At 31 December 2010	 50,042	 182,709	 2,165	 234,916

	 At 1 January 2009	 71,971	 204,064	 2,280	 278,315
	 Recognised in the income statement	 (9,799)	 (11,463)	 (115)	 (21,377)

	 At 31 December 2009	 62,172	 192,601	 2,165	 256,938

Notes to the financial statements
31 December 2010
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20.	D eferred tax liabilities (cont’d.)

	D eferred tax assets of the Group:

			   Tax losses
			   and capital
		  Provisions	 allowances	 Total
		RM  ’000	RM ’000	RM ’000

	 At 1 January 2010	 (3,118)	 (103,508)	 (106,626)
	 Recognised in the income statement	 1,112	 7,325	 8,437

	 At 31 December 2010	 (2,006)	 (96,183)	 (98,189)

	 At 1 January 2009	 (2,925)	 (130,393)	 (133,318)
	 Recognised in the income statement	 (193)	 26,885	 26,692

	 At 31 December 2009	 (3,118)	 (103,508)	 (106,626)

	 Deferred tax assets are not recognised in respect of the following items:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Unused tax losses	 348,051	 434,162
	 Others	 3,081	 2,966

		  351,132	 437,128

	 The availability of the unused tax losses and unabsorbed capital allowances for offsetting against future taxable profits of the 
Group are subject to no substantial changes in shareholdings of the respective companies under the Income Tax Act, 1967, 
and guidelines issued by the tax authority.

	 Deferred tax assets have not been recognised in respect of the above items as it is not probable that future taxable profits 
will be available in these subsidiaries against which the Group can utilise the benefits.

Notes to the financial statements
31 December 2010
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21.	C ash, bank balances and deposits

		G  roup	C ompany
		N  ote	 2010	 2009	 2010	 2009
			RM   ’000	RM ’000	RM ’000	RM ’000

	 Deposits with licensed banks (excluding deposits
	   pledged as security)		  341,240	 27,444	 —	 —
	 Cash and bank balances	 (i)	 96,649	 115,546	 49	 —

			   437,889	 142,990	 49	 —
	 Bank overdraft	 30	 —	 (8,079)	 —	 —
	 Cash and bank balances included in assets of
	   disposal group		  —	 973	 —	 —

	 Cash and cash equivalents		  437,889	 135,884	 49	 —

	 Deposits with licensed banks:
	 Short term deposits		  341,240	 27,444	 —	 —
	 Non-current deposits	 (ii)	 1,418	 1,418	 —	 —

			   342,658	 28,862	 —	 —

(i)	C ash and bank balances
	 Included in cash and bank balances of the Group is an amount of RM43,525,000 (2009: RM31,733,000) held in 

a Housing Development Account as required by Section 7A of the Housing Developers (Control and Licensing) Act, 
1966.

(ii)	D eposits pledged as security
	 The non-current deposits represent deposits pledged as security for bank guarantee facilities and bank facilities granted 

to subsidiaries.

	 The average interest rates and maturity of deposits of the Group were 2.42% (2009: 2.39%) and 91 days (2009: 22 days) 
respectively.

22.	A mount due from subsidiaries

	 Amount due from subsidiaries in the current year are unsecured, interest-free and repayable on demand.

	 The amount due from subsidiary in prior year is unsecured, interest-free and is not expected to be repaid within the next 12 
months.

Notes to the financial statements
31 December 2010
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23.	 Property development costs

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	A t 1 January
	 Freehold land	 197,723	 312,037
	 Development costs	 698,302	 627,408

		  896,025	 939,445

	 Costs incurred during the year:
	 – Freehold land	 7	 106,584
	 – Development costs	 276,504	 193,216
	 Transfer from/(to):
	 – land held for property development (Note 13)	 143,323	 (246,304)
	 – other debtors	 —	 8,372
	 Reversal of cost arising from completed projects	 (85,597)	 (105,288)

		  334,237	 (43,420)

	 At 31 December	 1,230,262	 896,025

	C osts recognised in income statement
	 At 1 January	 (301,158)	 (227,801)
	 Recognised in income statement during the year	 (245,555)	 (178,645)
	 Reversal of cost arising from completed projects	 85,597	 105,288

	 At 31 December	 (461,116)	 (301,158)

	 Property development costs as at 31 December	 769,146	 594,867

	 Included in costs incurred during the year are:

	 Interest expense (Note 6)	 14,723	 11,628
	 Staff costs (Note 5(a)(ii))	 4,186	 7,525

	 Property development costs mainly relate to development activities for Nusa Idaman, Nusajaya Industrial Park, Ledang Heights, 
East Ledang, Nusa Bayu and Symphony Hills development projects carried out by the subsidiaries. Included in property 
development costs is freehold land measuring approximately 794 acres (2009: 532 acres).

	 Included in cost incurred for freehold land of the Group in the previous financial year is an amount of RM102.5 million arising 
from the acquisition of 98.037 acres in the Cyberjaya Flagship Zone (Phase 2).

Notes to the financial statements
31 December 2010
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24.	I nventories

		G  roup
		  2010	 2009	 1.1.2009
		RM  ’000	RM ’000	RM ’000
			   (restated)	 (restated)

	A t cost
	 Completed properties	 9,411	 19,569	 35,905
	 Consumables	 480	 —	 —

		  9,891	 19,569	 35,905
	A t net realisable value
	 Golf memberships *	 32,361	 33,636	 —

		  42,252	 53,205	 35,905

	 The cost of inventories recognised as an expense during the year amounted to RM6,395,000 (2009: RM16,829,000).

*	 Under the terms of the Development Agreement dated 16 June 2005 between Horizon Hills Development Sdn Bhd 
(“HHDSB”) and Nusajaya Greens Sdn Bhd (“NGSB”), HHDSB shall settle part of the purchase consideration in the form of 
rights to club membership (golf and non-golf) which is to be issued by the Horizon Hills Resort Bhd. (“HHRB”), a wholly-
owned subsidiary of HHDSB. The adjustment to the amount in current year arises from adjustments of land acreage.

25.	R eceivables

		G  roup	C ompany
		N  ote	 2010	 2009	 2010	 2009
			RM   ’000	RM ’000	RM ’000	RM ’000

	 Trade receivables	 (i)	 332,215	 382,373	 —	 —
	 Accrued billings in respect of property development costs		  22,507	 33,800	 —	 —
	 Amount due from related parties	 (ii)	 598	 3,120	 —	 —
	 Amount due from customers on construction and
	   turnkey development contracts	 (iii)	 20,431	 17,870	 —	 —
	 Other receivables	 (iv)	 95,317	 73,510	 48,290	 —

			   471,068	 510,673	 48,290	 —
	 Less: Allowance for impairment	 (v)	 (14,135)	 (11,179)	 —	 —

			   456,933	 499,494	 48,290	 —

(i)	 The Group has no significant concentration of credit risk that may arise from exposure to a single debtor or to groups of 
debtors, except for amounts due from two debtors (2009: one debtor) which accounted for 17% (2009: 22%) of the 
total gross receivables as at year end.

(ii)	 Related parties refer to those as specified in Note 36.

Notes to the financial statements
31 December 2010
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25.	R eceivables (cont’d.)

(iii)	 Amount due from customers on construction and turnkey development contracts

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Costs incurred to date	 577,478	 572,517
	 Add: Attributable profit	 28,396	 22,630
	 Less: Provision for foreseeable losses	 (1,558)	 (1,558)

		  604,316	 593,589
	 Less: Progress billings	 (588,664)	 (581,279)

	 Net amount due from customers	 15,652	 12,310

	 Presented as follows:
	   Amount due from customers	 20,431	 17,870
	   Amount due to customers (Note 32)	 (4,779)	 (5,560)

		  15,652	 12,310

	 Contract revenue recognised as revenue in the year (Note 3)	 3,634	 57,456
	 Contract costs recognised as an expense in the year (Note 4)	 2,006	 50,117

	 Retention sum receivable on construction and turnkey development contracts	 897	 —

(iv)	 Other receivables

		G  roup	C ompany
		  2010	 2009	 2010	 2009
		RM  ’000	RM ’000	RM ’000	RM ’000

	 Projects debtors	 4,725	 1,980	 —	 —
	 Sundry debtors and prepayments	 11,479	 11,278	 48,264	 —
	 Tax recoverable (Note a)	 45,443	 50,645	 26	 —
	 Interest receivable	 2,653	 2,653	 —	 —
	 Deposits (Note b)	 31,017	 6,954	 —	 —

		  95,317	 73,510	 48,290	 —

(a)	 Included in the tax recoverable amount is an amount paid to the Inland Revenue Board (“IRB”) for additional tax 
payable and tax penalties in respect of years of assessment 2003 and 2004 of UEMLB amounting to RM37.6 million. 
UEMLB has started the appeal process against the additional assessment.

	 On 29 May 2009, the Director of Technical Department of IRB informed UEMLB that the said appeal had been 
forwarded to the Special Commissioners of Income Tax. The Special Commissioners of Income Tax had adjourned 
the hearing date to 3 March 2011.

Notes to the financial statements
31 December 2010
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25.	R eceivables (cont’d.)

(iv)	 Other receivables (cont’d.)

(b)	 Included in deposits is an amount of RM26 million being deposit paid in respect of proposed freehold land acquisition 
as disclosed in Note 41(c).

(v)	 Allowance for impairment
		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Trade receivables	 23	 23
	 Projects debtors	 3,076	 295
	 Amount due from related parties	 581	 581
	 Sundry debtors	 10,455	 10,280

		  14,135	 11,179

(vi)	 The Group’s normal trade credit terms range from 30 to 90 days (2009: 30 to 90 days). For strategic land sales and 
sale of developed land, credit terms are negotiated and approved on a case by case basis.

(vii)	 Ageing analysis
	 Ageing analysis of trade receivables

	 The ageing analysis of the Group’s trade receivables is as follows:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Neither past due nor impaired	 253,830	 251,449
	 1 to 30 days past due not impaired	 2,458	 24,527
	 31 to 60 days past due not impaired	 2,251	 2,107
	 61 to 90 days past due not impaired	 3,260	 1,570
	 More than 90 days past due not impaired	 70,393	 102,697

		  332,192	 382,350

	 Receivables that are neither past due nor impaired

	 Receivables that are neither past due nor impaired relate to customers with good track record with the Group. Based on 
past experience, the Board believes that no allowance for impairment is necessary in respect of those balances.

	 Receivables that are past due but not impaired

	 The Group has trade receivables amounting to RM78,385,000 (2009: RM130,924,000) that are past due at the 
reporting date but not impaired. Included therein are:

(i)	 amounts of approximately RM20 million with lawyer as stakeholder deposit and will be released upon transfer of 
land title.

(ii)	 amounts of approximately RM20 million (2009: RM42 million) of which terms have been renegotiated as disclosed 
below.

(iii)	 amount of approximately RM48 million in prior year in which terms have been renegotiated as below.

	 All the receivables are unsecured.

Notes to the financial statements
31 December 2010
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25.	R eceivables (cont’d.)

(vii)	 Ageing analysis (cont’d.)
	 Receivables whose terms have been renegotiated

	 The Group’s trade receivables that are past due whose terms have been renegotiated during the year amounted to 
approximately RM68 million. Arising from the negotiated terms, approximately RM48 million had been reclassified as long 
term receivables as disclosed in Note 18. The remaining RM20 million would have been past due or impaired as at the 
reporting date if the terms had not been renegotiated during the financial year.

	 Receivables that are impaired

	 The Group’s trade receivables are individually impaired at the reporting date. There has been no movement of allowance 
for the financial year ended 31 December 2010.

	 The movement in allowance account for receivables are as follows:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 At 1 January	 11,179	 11,341
	 Charge for the year (Note 5(a))	 2,956	 —
	 Reversal of impairment loss	 —	 (162)

	 At 31 December	 14,135	 11,179

26.	A mount due to immediate holding company

	 The amount due to immediate holding company is unsecured, interest-free and repayable on demand except for an amount of 
RM67,000,000 (2009: RM313,466,000) which is subject to interest at the rate of 6.5% (2009: 6.5%) per annum. Further 
details on the borrowing are disclosed in Note 30(e).

27.	A vailable for sale

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Quoted shares	 7	 7

Notes to the financial statements
31 December 2010
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28.	Sh are capital, share premium and merger relief reserve

(a)	S hare capital
	A uthorised:
		N  umber of ordinary
		  shares of RM0.50 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	O rdinary shares
	 At 1 January/31 December	 5,000,000	 5,000,000	 2,500,000	 2,500,000

		N  umber of preference
		  shares of RM0.01 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	MCR PS
	 At 1 January/31 December	 200,000	 200,000	 2,000	 2,000

	I ssued and fully paid:
		N  umber of ordinary
		  shares of RM0.50 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	O rdinary shares
	 At 1 January	 2,428,177	 2,428,177	 1,214,088	 1,214,088
	 Ordinary shares issued during the year:
	 – Rights issue	 1,214,088	 —	 607,044	 —

	 At 31 December	 3,642,265	 2,428,177	 1,821,132	 1,214,088

		N  umber of preference
		  shares of RM0.01 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	MCR PS
	 At 1 January/At 31 December	 154,914	 154,914	 1,549	 1,549

	 Total share capital (issued and fully paid)			   1,822,681	 1,215,637

Notes to the financial statements
31 December 2010
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28.	Sh are capital, share premium and merger relief reserve (cont’d.)

(b)	S hare premium:
		N  umber of ordinary
		  shares of RM0.30 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	 Ordinary shares issued during the year:
	 – Rights issue	 1,214,088	 —	 364,227	 —
	 – Rights issue expenses	 —	 —	 (4,468)	 —

	 At 31 December	 1,214,088	 —	 359,759	 —

		N  umber of preference
		  shares of RM0.99 each	A mount
		  2010	 2009	 2010	 2009
		  ‘000	 ‘000	RM ’000	RM ’000

	 At 1 January	 154,914	 —	 153,365	 —
	 MCRPS issued during the year:
	 – Acquisition of land and subsidiary	 —	 154,914	 —	 153,365

	 At 31 December	 154,914	 154,914	 153,365	 153,365

	 Total share premium			   513,124	 153,365

(i)	S hare Capital and Rights Issue
	 On 29 April 2010, the Company undertook a renounceable rights issue of 1,214,088,456 new ordinary shares 

of RM0.50 each at an issue price of RM0.80 per rights share. The new ordinary shares rank pari passu with the 
existing ordinary shares.

	 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 asset.

(ii)	M andatory Convertible Redeemable Preference Shares (“MCRPS”)
	 In the previous year, the Company (“the Issuer”) issued 28,971,840 MCRPS and 125,942,162 MCRPS to Hartanah 

Lintasan Kedua Sdn. Bhd. and UEM Group Berhad (as nominee of UEM Construction Sdn. Bhd.) respectively, at an 
issue price of RM1.00 per MCRPS with a par value of RM0.01 per MCRPS, as full satisfaction of the purchase 
consideration for various land parcels and 100% equity interest in Finwares Sdn. Bhd. (“the Acquisitions”).

	 The salient terms of the MCRPS are as follows:

(a)	 The conversion rates of the MCRPS are as follows:

(i)	 RM2.21 per ordinary share of the Company; or

(ii)	 one MCRPS with cash subscription of RM1.21 per ordinary share of the Company;

(b)	 The MCRPS matures on 7 January 2014 (“Maturity Date”).
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28.	Sh are capital, share premium and merger relief reserve (cont’d.)

(b)	S hare premium: (cont’d.)
(ii)	M andatory Convertible Redeemable Preference Shares (“MCRPS”) (cont’d.)

(c)	 The MCRPS will not be convertible from the Issue Date until the end of the third year from the Issue Date. 
Commencing after the end of the third year from the Issue Date until the Maturity Date, the MCRPS shall be 
convertible into ordinary shares of the Issuer at the Conversion Price. All outstanding MCRPS held by MCRPS 
holders are mandatorily convertible by the Issuer at the Maturity Date.

(d)	 The MCRPS shall be redeemable at the option of the Issuer in whole but not in part after the end of year 3 
from the Issue Date until the Maturity Date, by serving a 1 month prior written notice to the MCRPS holders. 
The redemption value shall be equivalent to 8% yield to maturity at redemption date, after taking into account 
any dividend paid, compounded on a yearly basis, on the MCRPS up to the redemption date.

(e)	 The MCRPS shall carry no right to vote at any general meeting of the Company except with regard to:

–	 any proposal to wind-up the Company;

–	 during the winding-up of the Company;

–	 any proposal that effects the rights of the MCRPS holders;

–	 any proposal to reduce the Company’s share capital;

–	 any proposal for the disposal of the whole of the Company’s property, business and undertaking; or

–	 when dividend or part of the dividend on the MCRPS is in arrears for more than 6 months.

	 (collectively referred to as the “Voting Rights”)

(f)	 Save for the Voting Rights, the MCRPS shall rank equal in all respects amongst all MCRPS and the ordinary 
shares in the Company.

(g)	 Any dividends to be paid to the holders of the MCRPS must be decided at the discretion of the directors of 
the Company, save that dividends on the MCRPS must be paid if dividends are paid on the ordinary shares of 
the Company.

	 Dividend per MCRPS payable to MCRPS holders shall be computed as follows:

	 Dividend per ordinary share payable	 x	 Issue price

	 Conversion price

(h)	 The MCRPS shall be convertible into ordinary shares during the conversion period from 8 January 2012 to 
7  January 2014 (both dates inclusive) with the following modes of conversion:

(i)	 by tendering 1 MCRPS with cash subscription of RM1.21 per MCRPS for every 1 new ordinary share; 
or

(ii)	 by tendering such amount of MCRPS that are equal to the Conversion Price for every new ordinary share 
(“Non-Cash Conversion”) computed as follows:

		  Issue price x No. of MCRPS

		  Conversion price

(c)	M erger relief reserve
	 In accordance with Section 60(4) of the Companies Act, 1965, the difference between the fair value and nominal value 

of shares issued as consideration for the acquisition of the UEM Land Berhad group, pursuant to the Restructuring Scheme 
during the previous financial year, was not required to be recorded as share premium, but instead is recognised together 
with the effects of the merger as merger relief reserves.
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29.	Oth er reserves and retained profits

(a)	O ther reserves
		G  roup
		  2010	 2009	 1.1.2009
		RM  ’000	RM ’000	RM ’000

(i)	 Revaluation reserves
	 At 1 January	 3,269	 3,269	 3,269
	 Prior year adjustment (Note 43(b))	 (3,269)	 (3,269)	 (3,269)

	 At 1 January (restated)/31 December	 —	 —	 —

(ii)	 Exchange fluctuation reserves
	 At 1 January (as previously stated)	 17,861	 11,646	 20,759
	 Prior year adjustments (Note 43(b))	 (19,311)	 (19,311)	 (19,311)

	 At 1 January (as restated)	 (1,450)	 (7,665)	 1,448
	 Foreign currency translation	 (1,387)	 6,215	 (9,113)

	 At 31 December	 (2,837)	 (1,450)	 (7,665)

(iii)	 Merger reserve
	 At 1 January/31 December	 32,112	 32,112	 32,112

	 Total	 29,275	 30,662	 24,447

(b)	R etained profits
	 The Company may distribute dividends out of its entire retained profits as at 31 December 2010 under the single tier 

system.

30.	 Borrowings

		G  roup	C ompany
		N  ote	 2010	 2009	 2010	 2009
			RM   ’000	RM ’000	RM ’000	RM ’000

	L ong term borrowings
	S ecured
	 UEM term loan	 (a)	 —	 632,979	 —	 —
	 Term loan	 (b)	 —	 58,000	 —	 —
	 Islamic term financing	 (d)	 150,000	 —	 150,000	 —
	 Loan from immediate holding company	 (e)	 258,185	 —	 —	 —

			   408,185	 690,979	 150,000	 —

	S hort term borrowings
	S ecured
	 Bridging loan	 (c)	 —	 1,062	 —	 —
	 Bank overdraft	 21	 —	 8,079	 —	 —

			   —	 9,141	 —	 —
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30.	 Borrowings (cont’d.)

(a)	 On 24 June 2005, Khazanah transferred the loan agreement dated 27 June 2003 with BND (“Loan Agreement”) inclusive 
of the amount owing by BND to Khazanah of approximately RM891.7 million as at 31 May 2005 (“Transferred Amount”) 
to UEM Group Berhad (“UEM”) (“Transfer”), in consideration of UEM disposing of 297,239,694 ordinary shares of 
RM0.25 each in PLUS Expressways Berhad (“PEB”) representing 5.94% equity interest in PEB to Khazanah.

	 The Transferred Amount together with interest thereon at the rate of 6.5% per annum from 1 June 2005 until the date 
of final settlement calculated in accordance with the Loan Agreement (“Outstanding Amount”) was due and repayable by 
BND to UEM on or before 30 June 2005. UEM had vide letter dated 28 June 2005 extended the date for repayment 
to on or before 31 December 2005.

	 Following the Transfer, BND and UEM had on 9 August 2005, entered into the following agreements to refinance the 
Outstanding Amount:

•	 Subscription Agreement for the proposed issuance of 450 million Redeemable Convertible Preference Shares (“RCPS”) 
of RM1.00 each by BND to UEM, the salient terms of which are disclosed in Note 34; and

•	 a seven-year term loan (“UEM Term Loan”) agreement (“Term Loan Agreement”) at an interest rate of 7.5% per 
annum compounded annually.

	 The Subscription Agreement and the Term Loan Agreement became unconditional on 15 September 2005. On 
28  November 2005, the RCPS and Term Loan were issued and became effective respectively.

	 The principal amount of the UEM Term Loan was RM470.7 million, being the Outstanding Amount less RM450.0 million 
RCPS. The land titles to approximately 1,950 acres of freehold land are deposited with UEM as security for the Term 
Loan and any transfer or disposal of the land are restricted as disclosed in Note 13.

	 The Company undertook a renounceable rights issue as disclosed in Note 28 to raise a gross proceeds of RM971.3 
million, of which RM633.0 million was set-off against the UEM term loan.

	 Following the settlement, the land titles to approximately 1,950 acres of freehold land as security deposited with UEM 
for the Term Loan were discharged.

(b)	 The term loan facility taken by Cahaya Jauhar Sdn Bhd (“CJSB”) bears an average interest rate of 6.11% (2009: 5.91%) 
per annum.

	 The term loan is secured by the following:

•	 Third party first legal charge over 3 plots of land owned by Perbadanan Setiausaha Kerajaan Johor (“Third Party 
Chargor”);

•	 Deed of Assignment of the balance of payment proceeds under “Existing Annuity”, in respect of the Joint Venture 
Agreement dated 30 June 2004 between the Johor State Government, State Secretary of Johor Incorporated and 
UEMLB; and

•	 Charge over the Designated Project Account favouring the borrowing bank to capture and secure the payment 
proceeds and payment for additional works.

	 State Secretary Johore (Incorporation) (“JSSI”), a joint venture partner of CJSB for Johor State New Administration Centre 
Project, entered into a Deed of Annuity dated 12 January 2010, to repay the contract sum of RM111 million via annuity 
payments of RM15 million per annum for a period of ten years payable by JSSI to CJSB.
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30.	 Borrowings (cont’d.)

(b)	 (cont’d.)
	 CJSB made use of the annual annuity payments to be receivable from JSSI as commodity to undertake a Sukuk Murabahah 

issue via a special purpose vehicle, namely CJ Capital Sdn Bhd (“CJC”), a wholly owned subsidiary of CJSB. The Sukuk 
involve, among others, the transfer and assignment by CJSB rights and interest to the annuity from JSSI to CJC and raising 
of finance by CJC from the Sukuk proceeds will then be available by way of gift to CJSB.

	 With the proceeds raised, the term loan facility of RM58 million was settled.

	 The Sukuk raised (financial liability) and the annuity amount receivable (financial asset) from JSSI meets the criteria of 
offsetting. The financial liability and assets before offsetting are as disclosed below:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Annuity receivables, at amortised cost	 105,815	 —
	 Long term borrowing, at amortised cost	 (105,815)	 —

		  —	 —

(c)	 The bridging loan taken by Nusajaya Development Sdn. Bhd. (“NDSB”), a wholly-owned subsidiary of the Company, bears 
an average interest rate of 6.55% per annum. This bridging loan, together with the bank overdraft taken by NDSB as 
disclosed in Note 21, are secured by:

•	 Third party charge over 835 individual titles measuring approximately 78 acres (subject security);

•	 Limited debentures over the subject security;

•	 Assignment of all sales proceeds and monies available in the respective Housing Developer Accounts;

•	 Corporate Guarantee by UEMLB; and

•	 Letter of Undertaking from UEMLB to provide sufficient funds to meet all costs overruns and shortfall in the cashflow 
and working capital of the Nusa Idaman Project.

	 The bridging loan and bank overdraft were fully settled during the financial year.

(d)	 During the financial year, Kumpulan Wang Persaraan (“KWAP”) granted an Islamic Term Financing Facility based on the 
Syariah Principle of Al-Bai Bithaman Ajil of RM300 million to the Company bearing a profit margin rate between 7.50% 
to 8.0% per annum.

	 The Company had the first drawdown of RM150 million in September 2010, and the remaining RM150 million will be 
disbursed in six month after the 1st drawdown date.

	 The facility is secured by land titles of approximately 691 acres of freehold land in its subsidiaries and 10,576,416 
shares in a subsidiary, Bandar Nusajaya Development Sdn Bhd.

(e)	 The loan from the immediate holding company bears interest of 6.50% per annum and is secured by land titles of 
approximately 1,584 acres of freehold land which are deposited with the immediate holding company.
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31.	 Provisions

	G roup
			  Provision for
		R  esettlement	 construction
		  costs	 costs	 Total
		RM  ’000	RM ’000	RM ’000
		  (Note a)	 (Note b)

	 2010
	 At 1 January	 16,184	 8,131	 24,315
	 Utilised	 —	 (4,064)	 (4,064)
	 Addition	 100	 2,552	 2,652

	 At 31 December	 16,284	 6,619	 22,903

	 2009
	 At 1 January	 20,884	 14,486	 35,370
	 Utilised	 (4,700)	 (9,266)	 (13,966)
	 Addition	 —	 2,911	 2,911

	 At 31 December	 16,184	 8,131	 24,315

(a)	R esettlement costs
	 BND undertook to relocate certain settlers in Nusajaya. The provision is recognised based on the estimate derived from 

past experience.

(b)	 Provision for construction costs
	 Provision for construction costs relates to estimated final claims by sub-contractors which have not been finalised.

	 Provision for resettlement costs have been capitalised in the land held for property development and property development 
costs and recognised as part of cost of sales based on land area sold.

32.	 Payables

		G  roup	C ompany
		N  ote	 2010	 2009	 2010	 2009
			RM   ’000	RM ’000	RM ’000	RM ’000

	 Trade payables		  70,369	 91,455	 —	 —
	 Amount due to customers on turnkey development
	   contracts	 25(iii)	 4,779	 5,560	 —	 —
	 Excess billings in respect of property development costs		  2,519	 —	 —	 —
	 Amount due to related parties	 (i)	 32,266	 152,566	 —	 —
	 Accruals for contract claims		  15,874	 44,037	 —	 —
	 Other payables and accruals	 (ii)	 29,862	 39,002	 427	 411

			   155,669	 332,620	 427	 411
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32.	 Payables (cont’d.)

(i)	 Related parties refer to those specified in Note 36. Included in the amount due to related parties in 2009 was the current 
portion of purchase consideration payable for the acquisition of 98.037 acres in the Cyberjaya Flagship Zone (Phase 
2).

(ii)	 Other payables and accruals
		G  roup	C ompany
		  2010	 2009	 2010	 2009
		RM  ’000	RM ’000	RM ’000	RM ’000

	 Sundry creditors	 15,989	 25,270	 427	 411
	 Deposits received	 4,220	 2,443	 —	 —
	 Accruals	 4,599	 5,985	 —	 —
	 Employee benefits	 5,054	 5,304	 —	 —

		  29,862	 39,002	 427	 411

(iii)	 The normal trade credit terms granted to the Group range from 30 to 60 days (2009: 30 to 60 days).

33.	L ong term payable

	 Long term payable is in relation to the balance of purchase consideration payable for the acquisition of 98.037 acres in the 
Cyberjaya Flagship Zone (Phase 2).

	 Pursuant to the measurement and recognition requirement of FRS 139, the amount due to a related party is measured at fair 
value which is computed based on estimated future cash flows discounted at the Group’s cost of borrowing as follows:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 At 1 January	 24,960	 —
	 Addition	 —	 24,960
	 Fair value adjustment arising from adoption of FRS 139	 (1,635)	 —
	 Accretion of interest arising from fair value adjustment (Note 6)	 1,082	 —

	 At 31 December	 24,407	 24,960
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34.	M inority interests

	 Included in minority interests is the Redeemable Convertible Preference Shares (“RCPS”) held by UEM amounting to RM450 
million issued by BND (“the Issuer”). On 28 November 2005, BND issued 450,000,000 new RCPS of RM1.00 each at an 
issue price of RM1.00 per RCPS to UEM pursuant to the Subscription Agreement signed between BND and UEM on 9 August 
2005. The issuance of the 450,000,000 RCPS were treated as part settlement of the outstanding loan of RM800,000,000 
previously granted by Khazanah which was transferred to UEM via the Substitution Certificate.

	 The salient features of the RCPS issued by BND are as follows:

(a)	 BND shall have the discretion to decide whether to declare any annual non-cummulative dividend as well as the quantum 
of such dividend. The dividend declared shall not be more than 4% per annum per RCPS on the Issue Price of the said 
RCPS.

(b)	 The RCPS may be converted at RM16.18 per one ordinary share in BND, at any time after the date of issuance at the 
option of the holder.

(c)	 Any RCPS not converted or redeemed by the expiry of the tenure of 10 years of the RCPS shall be automatically 
converted to new ordinary shares in BND.

(d)	 The RCPS is redeemable at the option of the Issuer at any time after the issue date and during the tenure of the RCPS. 
On redemption, it will result in an effective yield, on the Issue Price of the RCPS to be redeemed, of 7.5% per annum 
compounded yearly for the period from the Issuance Date to the Redemption Date.

(e)	 After full redemption of the Redemption Price on each RCPS and full payment of dividends if any, the RCPS holder shall 
not be entitled to participate in the distribution of any surplus assets.

35.	F inancial risk management objectives and policies

	 The Group’s financial risk management policy seeks to ensure that adequate financial resources are available for the development 
of the Group’s business whilst managing its credit, liquidity, interest rate, foreign currency and market price risk. The Group’s 
overall risk management strategy seeks to minimise the adverse effects from the unpredictability of economy on the Group’s 
financial performance.

	 It is the Group’s policy not to engage in foreign exchange and/or derivatives speculation and trading. The Group only 
undertakes hedging instruments where appropriate and cost efficient. The Group does not have any hedging instruments during 
the financial year.

	 To ensure a sound system of internal controls, the Board has established a risk management framework for the Group.

	 The risk management framework of the Group encompasses effective policies, objectives and clear lines of responsibilities and 
accountabilities. The framework provides clear guidelines on the following:

–	 The overall Risk Management policy of the Group

–	 The key objectives of Risk Management

–	 The Risk Management Guiding Principles

–	 The Group’s Risk Appetite and how different magnitudes of risk exposures are to be managed and monitored

–	 The risks which are unacceptable to the Group and to be avoided; and

–	 The roles of the Board, the Management, the Risk Management Committee (RMC), the Risk Owners and Risk Management 
Secretariat
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35.	F inancial risk management objectives and policies (cont’d.)

	 In implementing this framework, a RMC comprising of the senior management from various functional responsibilities was set 
up to assist the Board of Directors in carrying out its responsibilities. The Group Managing Director/Chief Executive Officer 
is the Chairman of RMC. The RMC will deliberate on significant risks faced by the Group and reports the results of these to 
Audit Committee which assist the Board of Directors in deliberating on the identified risks and ensuring the implementation of 
appropriate systems and controls to manage these risks.

	 The policies for controlling these risks when applicable are set out below:

(a)	C redit risk
	 Credit risk is the risk of loss that may arise on outstanding financial instruments should a counterparty default on its 

obligations. The Group’s and the Company’s exposure to credit risk arises primarily from trade and other receivables. 
For other financial assets (including investment securities, cash and bank balances and derivatives), the Group and the 
Company minimise credit risk by dealing exclusively with high credit rating counterparties.

	 Generally, the Group does not require collateral in respect of its financial assets. The Group is not duly exposed to 
any individual customer or counter party nor does it have any major concentration of credit risk related to any financial 
instrument, except as disclosed in Note 25(i).

	 The maximum exposure to credit risk is represented by the carrying amount of each financial assets in the statement of 
financial position. The Group’s main financial assets are its receivables. Ageing analysis is disclosed in Note 25.

(b)	F oreign currency risk
	 Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of 

changes in foreign exchange rates.

	 The Group maintains a natural hedge, whenever possible, by borrowing in the currency of the country in which the 
property or investment is located or by borrowing in currencies that match the future revenue stream to be generated from 
its investments. Foreign exchange exposures in transactional currencies other than functional currencies of the operating 
entities are kept to an acceptable level and short-term imbalances are addressed by buying or selling foreign currencies 
at spot rates.

	 The table below shows the Group’s currency exposures, i.e. those transactional (or non-structural) exposures that give rise 
to the net currency gains and losses recognised in the income statement. Such exposures comprise the monetary assets 
and monetary liabilities of the Group that are not denominated in the operating currency of the operating units involved.

		F  unctional currency of
		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 South Africa Rand (“ZAR”)	 39,275	 37,766
	 United States Dollar (“USD”)	 12,262	 13,866

		  51,537	 51,632
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35.	F inancial risk management objectives and policies (cont’d.)

(b)	F oreign currency risk (cont’d.)
	 The following table demonstrates the sensitivity of the Group’s profit after tax to a reasonably possible change in the USD 

and ZAR exchange rates against the respective functional currencies of the Group entities, with all other variables held 
constant.

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 USD/RM (strengthened 5%)	 628	 694
	 ZAR/RM (strengthened 5%)	 2,215	 2,021

(c)	L iquidity and cash flow risk
	 The Group actively manages its debt maturity profile, operating cash flows and the availability of funding so as to 

ensure that all refinancing, repayment and funding needs are met. As part of its overall prudent liquidity management, 
the Group endeavours to maintain sufficient levels of cash or cash convertible investments to meet its working capital 
requirements.

	 In addition, the Group’s objective is to maintain a balance of funding and flexibility through the use of credit facilities, short 
and long term borrowings. Short-term flexibility is achieved through credit facilities and short-term borrowings. As far as 
possible, the Group raises committed funding from both capital markets and financial institutions and prudently balances 
its portfolio with some short term funding so as to achieve overall cost effectiveness.

	 The analysis of financial liabilities maturity profile of the Group and the Company, based on undiscounted amounts are 
disclosed as follows:

		  2010
		W  ithin	 2 to 
		  1 year	 5 years	 Total
		RM  ’000	RM ’000	RM ’000

	G roup
	 Trade and other payables	 220,851	 24,960	 245,811
	 Loans and borrowings	 —	 408,185	 408,185

		  220,851	 433,145	 653,996

	C ompany
	 Trade and other payables	 427	 —	 427
	 Loans and borrowings	 —	 150,000	 150,000

		  427	 150,000	 150,427
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35.	F inancial risk management objectives and policies (cont’d.)

(c)	L iquidity and cash flow risk (cont’d.)
		  2009
		W  ithin	 2 to 
		  1 year	 5 years	 Total
		RM  ’000	RM ’000	RM ’000

	G roup
	 Trade and other payables	 649,538	 24,960	 674,498
	 Loans and borrowings	 9,141	 690,979	 700,120

		  658,679	 715,939	 1,374,618

	C ompany
	 Trade and other payables	 411	 —	 411

(d)	I nterest rate risk
	 The Group manages its interest rate exposure by maintaining a prudent mix of fixed and floating rate borrowings. The 

Group actively reviews its debt portfolio, taking into account the investment holding period and nature of its assets. 
This strategy allows it to capitalise on cheaper funding in a low interest rate environment and achieve a certain level of 
protection against rate hikes.

	 The average interest rates per annum on the financial assets and liabilities as at balance sheet date were as follows:

		G  roup
		  2010	 2009
		  %	 %

	F inancial assets
	 Floating rate	 2.42	 2.39

	F inancial liabilities
	 Fixed rate	 7.00	 6.60

	 The average interest rates per annum on the financial liabilities can be further analysed as follows:

		G  roup
		  2010	 2009
		  %	 %

	F inancial liabilities
	 Islamic term financing	 7.50	 —
	 Loan from immediate holding company	 6.50	 6.50
	 UEM term loan	 —	 7.50
	 Bridging loan	 —	 6.55
	 Bank overdraft	 —	 6.55
	 Term loan	 —	 5.91

	 At the reporting date, if the interest rates had been 10 basis points lower/higher, with all other variables held constant, 
the Group’s profit after tax will be higher/lower by approximately RM299,000 as a result of lower/higher interest expense 
on borrowings.
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35.	F inancial risk management objectives and policies (cont’d.)

(e)	M arket risk
	 Market price risk is the risk that the fair value or future cash flows of the Group’s financial instrument will fluctuate as 

a result of changes in market prices (other than interest or exchange rates). The Group’s exposure to market price risk 
are minimal as the Group’s investment in quoted equity instruments are small compare to its total assets.

36.	S ignificant related party transactions

(a)	 In addition to the transactions detailed elsewhere in the financial statements, the Group and the Company had the following 
transactions with related parties during the financial year:

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 Interest payable to UEM:
	 – Term loan	 —	 44,947
	 – Loan from UEM	 19,897	 10,592
	 Training fees paid/payable to subsidiaries of UEM:
	 – UEM Group Management Sdn. Bhd.	 385	 125
	 – UEM Leadership Centre Sdn. Bhd.	 30	 761
	 – UEM Academy Sdn Bhd	 10	 362
	 – UEM	 79	 —
	 Management fees payable to subsidiary of UEM:
	 – UEM Group Management Sdn. Bhd.	 238	 192
	 Sale of land to joint ventures:
	 – Horizon Hills Development Sdn. Bhd.	 16,487	 19,617
	 – Nusajaya Consolidated Sdn. Bhd.	 24,800	 8,159
	 Sale of land to a subsidiary of Khazanah:
	 – Themed Attractions and Resorts Sdn. Bhd.	 —	 26,661
	 Purchase of land from an associate:
	 – Setia Haruman Sdn. Bhd.	 —	 102,492
	 Provision of construction and engineering services payable to subsidiary of UEM:
	 – UEM Construction Sdn. Bhd.	 14,090	 40,584
	 Facilities maintenance and management payable to associate of UEM:
	 – Faber Facilities Sdn. Bhd.	 3,065	 6,909
	 Management fees received and receivable from a subsidiary of Khazanah:
	 – Themed Attractions and Resorts Sdn. Bhd.	 1,275	 319
	 Lease rental received from a subsidiary of Khazanah:
	 – Menara Burj Sdn. Bhd.	 420	 420
	 Sale of land to a subsidiary of Khazanah:
	 – Medini Iskandar Malaysia Sdn. Bhd.	 6,530	 —
	 Professional services rendered by a firm related to a director:
	 – Kadir Andri & Partners	 293	 313

		C  ompany
		  2010	 2009
		RM  ’000	RM ’000

	 Dividend receivable from a subsidiary	 64,352	 —
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36.	S ignificant related party transactions (cont’d.)

(a)	 (Cont’d.)
	 Related parties refer to:

•	 Khazanah Nasional Berhad, the ultimate holding company, its subsidiaries and associates excluding subsidiaries of the 
Company;

•	 Directors and key management personnel having authority and representation for planning, directing and controlling the 
activities of the Company and their close family members;

•	 enterprises owned by directors and key management personnel; and

•	 enterprises that have a member of key management in common with the Company.

(b)	 Compensation of key management personnel
	 The remuneration of members of key management during the year was as follows:

		G  roup	C ompany
		  2010	 2009	 2010	 2009
		RM  ’000	RM ’000	RM ’000	RM ’000

	 Salaries and other emoluments	 5,387	 4,992	 490	 482
	 Bonus	 581	 663	 —	 —
	 Defined contribution plan	 856	 853	 —	 —
	 Benefits-in-kind	 1,047	 866	 —	 —

		  7,871	 7,374	 490	 482

	 Included in compensation of key management personnel
	   are directors’ remuneration (Note 5)	 861	 964	 490	 482

37.	C ontingent liabilities

		G  roup
		N  ote	 2010	 2009
			RM   ’000	RM ’000

	U nsecured
	 Litigation, claims and legal suits
	 – potential compensation payable to Felcra	 (a)	 —	 —
	 – potential compensation payable to the previous land owners	 (b)	 201,318	 201,318

			   201,318	 201,318
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37.	C ontingent liabilities (cont’d.)

(a)	 Potential compensation payable to Felcra settlers
	 A group of thirty eight (38) Felcra settlers (“the Plaintiffs”) had collectively served an originating summons against Felcra 

Berhad (“Felcra”), District Land Administrator (“DLA”) and the Johor State Government (“State Government”) (collectively 
the “Defendants”). The Summons pertain to 198 acres of land previously owned by the State Government, developed by 
Felcra and subsequently alienated to BND, for the development of Bandar Nusajaya.

	 The Plaintiffs sought, inter-alia, for the Defendants to pay an additional total sum of RM54.0 million for the 198 acres 
and an acre of land to each Plaintiff.

	 On 12 January 2010, the High Court of Malaya made a decision against Felcra for breach of contract and dismissed 
the Plaintiffs’ action against the DLA and State Government. However, the Plaintiffs on 8 February 2010 filed a notice of 
appeal to the Court of Appeal to appeal against the decision of the High Court on the quantum against Felcra and the 
dismissal of the action against the DLA and the State Government.

	 BND is not directly involved in these litigations, but by virtue of the Novation Agreement, is responsible for the additional 
land cost of land alienated to it, which includes the amounts claimed by the Plaintiffs.

(b)	 Potential compensation payable to the previous land owners
	 There are a total of fifty (50) cases referred to High Court involving claims against the State Government for additional 

compensation by the previous landowners of lands acquired for the Second Malaysian Crossing Project.

	 After hearing the 50 cases, the High Court maintained the amount of compensation awarded by the DLA in 15 cases, 
and increased the amount of compensation in the remaining 35 cases. The parties involved however, made further appeals 
to the Court of Appeal for higher compensation. However, the Court of Appeal ordered that all land acquisition appeals 
to be transferred to the Federal Court.

	 Of these 50 cases:

(i)	 1 has been heard and dismissed by the Court of Appeal;

(ii)	 4 have been heard and dismissed by the Federal Court;

(iii)	 2 have accepted out-of-court settlements proposed by the Johor State Legal Advisor;

(iv)	 4 have withdrawn the case against DLA; and

(v)	 2 have been heard and granted additional compensation amounting to RM19.5 million by the Federal Court.

	 The remaining thirty seven (37) cases, which the plaintiffs are seeking compensation with a total amount of RM201.3 
million, are pending hearing at the Federal Court.

	 BND is not directly involved in these litigations but by virtue of the Novation Agreement, is responsible for the additional 
land cost of land alienated to it, which includes the amounts claimed by the previous landowners.

	 To date, the hearing for the remaining 37 cases have not been fixed.
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37.	C ontingent liabilities (cont’d.)

(c)	 Third party charge
	 On 18 May 2007, Horizon Hills entered into the following:

(i)	 The issue of, offer for subscription or purchase of, or invitation to subscribe for or purchase of Islamic Securities of 
up to RM270 million nominal value by Horizon Hills, comprising:

–	 up to 12-year Islamic Bank Guarantee Medium-Term Notes Programme of up to RM200 million nominal value 
under the principles of Murabahah (“IMTN Programme”); and

–	 up to 7-year Islamic Commercial Papers Programme of up to RM70 million nominal value under the principles of 
Murabahah.

(ii)	 A Kafalah (bank guarantee) facility of up to RM205 million to guarantee the nominal value of the IMTN Programme 
of up to RM200 million and one profit payment in respect of the IMTN Programme of up to RM5 million.

	 Collectively referred to “the Facilities”

	 In this respect, Nusajaya Greens Sdn. Bhd. had provided a third party charge over approximately 1,227 acres of land in 
favour of the security trustee for the Facilities (“Charge”). 754 acres out of the total of 1,227 acres had been purchased 
and paid by Horizon Hills. Save and except in the event of a default on the Facilities, the Charge is not expected to 
have a financial impact on the Group.

38.	C apital commitments

		G  roup
		  2010	 2009
		RM  ’000	RM ’000

	 In respect of purchase of property, plant and machinery, investment property and
	   land held for property development:
	   Approved and contracted for	 241,156	 7,295
	   Approved but not contracted for	 4,708	 9,887

		  245,864	 17,182

39.	F air values

	 The following are fair value of financial instruments by classes which are not carried at fair value on the face of statement of 
financial position:

		C  arrying
		A  mount	F air Value
		RM  ’000	RM ’000

	G roup
	 2010
	 Long term receivables	 68,766	 68,766
	 Long term payables	 24,407	 24,407
	 Borrowings (non current portion)	 408,185	 408,185

	 2009
	 Long term receivables	 64,223	 76,000
	 Long term payables	 24,960	 24,407
	 Borrowings (non current portion)	 690,979	 645,775
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39.	F air values (cont’d.)

		C  arrying
		A  mount	F air Value
		RM  ’000	RM ’000

	C ompany
	 2010
	 Borrowings (non current portion)	 150,000	 150,000

	 2009
	 Amount due from subsidiaries	 146,562	 137,617

	D etermination of fair value
(a)	 Amounts due from/(to) subsidiaries and borrowings
	 The fair values of these financial instruments are estimated by discounting expected future cash flows at market incremental 

lending rate for similar types of lending, borrowing or leasing arrangements at the reporting date.

(b)	 Unquoted debt securities and corporate bonds
	 Fair value is estimated by using a discounted cash flow model based on various assumptions, including current and 

expected future credit losses, market rates of interest, prepayment rates and assumptions regarding market liquidity.

(c)	 Long term receivables/payables
	 Fair value of long term receivables/payables are based on discounting expected future cash flows at market incremental 

lending rate for the receivable/payable.

40.	C apital management

	 The primary objective of the Group’s capital management is to ensure that it maintains a strong credit rating and acceptable 
capital ratios in order to support its business and maximise shareholder value.

	 The Group manages its capital structure and makes adjustments to it, in light of changes in economic conditions or expansion 
plans of the Group. The Group may adjust the capital structure by issuing new shares, returning capital to shareholders or 
adjusting dividend payment policies.

	 There are no externally imposed capital requirements.

41.	S ignificant and subsequent events

(a)	 Joint Venture and Shareholders Agreement between the Company and Malaysian Biotechnology Corporation 
Sdn. Bhd.

	 On 17 September 2009, the Company entered into a joint venture and shareholders’ agreement (“JVSA”) with Malaysian 
Biotechnology Corporation Sdn. Bhd. (“BiotechCorp”) for the setting up of a joint venture company identified as Malaysian 
Bio-XCell Sdn. Bhd. (“JVCo”) to participate in the Bio-XCell Project (the “Project”), to subscribe for securities and to 
regulate the relationship between them as shareholders in the JVCo (“Proposed JV”). The ownership ratio between the 
Company and BiotechCorp would be 40:60 respectively.

	 The purpose of the joint venture is to acquire certain identified land for the purpose of the Project, to carry out the 
Project and to procure the design and construction of the required buildings, structure and facilities for the Project, and 
leasing out the completed units including necessary plant and equipment comprised in the Project to suitable parties.
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41.	S ignificant and subsequent events (cont’d.)

(a)	 Joint Venture and Shareholders Agreement between the Company and Malaysian Biotechnology Corporation 
Sdn. Bhd. (cont’d.)

	 Under the terms of the JVSA, upon incorporation of JVCo, JVCo entered into a Land Purchase Agreement (“LPA”) with 
UEMLB and Nusajaya Heights Sdn Bhd (“Nusajaya Heights”) on 16 November 2009 for:

(i)	 the sale and purchase of land measuring approximately 27.74 acres and located at the Southern Industrial and 
Logistics Clusters (“SiLC”) (“Parcel A”);

(ii)	 the call option (“Call Option”) to JVCo to purchase land measuring approximately 33.24 acres and located at the 
SiLC (“Parcel B”); and

(iii)	 the put option (“Put Option”) to UEMLB to sell Parcel B to JVCo.

	 The Call Option was exercised by JVCo on 12 November 2010.

(b)	C onditional take-over of Sunrise Berhad
	 On 4 November 2010, CIMB Investment Bank Berhad (“CIMB”), on behalf of the Company, had served a notice of 

conditional take-over offer (“Notice”) on the Board of Sunrise Berhad (“Sunrise”) to notify of the Company’s intention to 
acquire all the ordinary shares of RM1.00 each in Sunrise (excluding treasury shares) not already owned by the Company 
(“Offer Shares”), at an offer price of RM2.80 per Offer Share (“Offer Price”) (“Offer”).

	 The Offer will be satisfied in either of the following manner at the election of the holder of Offer Shares (“Holder”):

(i)	 through the issuance of ordinary shares of RM0.50 each in the Company (“ULHB Shares”) at an issue price of 
RM2.10 (“Consideration Shares”), where the Holder will receive approximately 1.33 Consideration Shares for every 
1 Offer Share surrendered (“Share Alternative”); or

(ii)	 through the issuance of redeemable convertible preference shares of RM0.01 each in the Company (“RCPS”) at an 
issue price of RM1.00 (“Consideration RCPS”), where the Holders will receive 2.80 Consideration RCPS for every 1 
Offer Share surrended (“RCPS Alternative”).

	 To facilitate the issuance of the Consideration Shares, Consideration RCPS and new Company Shares to be issued upon 
conversion of the Consideration RCPS (“Conversion Shares”), the Company proposes to increase its authorised share 
capital to RM3,517,000,000 comprising 7,000,000,000 ordinary shares (par value of RM0.50 each), 200,000,000 
mandatory convertible redeemable preference shares (par value of RM0.01 each) and 1,500,000,000 RCPS (par value 
of RM0.01 each), and to amend its Memorandum and Article of Association accordingly (“Proposed IASC”).

	 The Offer is conditional upon the following:-

(i)	 The Company having received, before the closing of the Offer, valid acceptances (provided that such acceptances are 
not, where permitted, subsequently withdrawn), in respect of the Offer Shares, which would result in the Company 
holding, in aggregate with any such Sunrise Shares that are already acquired, held or entitled to be acquired or 
held by the Company and its PACs, if any, more than 50% of the voting shares of Sunrise (“50% Acceptance 
Condition”);

(ii)	 the approval of the Securities Commission (“SC”) under the Equity Requirement of a public company;

(iii)	 the approval of Bank Negara Malaysia for the issuance of the Consideration RCPS to accepting non-resident 
Holders;

(iv)	 the approval of Bursa Malaysia Securities Berhad (“Bursa Securities”) for the listing of and quotation for the 
Consideration Shares and Conversion Shares on the Main Market of Bursa Securities;

(v)	 the approval of the shareholders of the Company for the Offer and Proposed IASC at an extraordinary general 
meeting (“EGM”) to be convened; and

(vi)	 consent or approval of any other relevant authorities or parties, if required.

	 On 22 December 2010, the offer had become unconditional. On 6 January 2011, Sunrise Berhad became a subsidiary 
of the Company. It is impractical to disclose the effects of the acquisition of Sunrise Berhad.
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41.	S ignificant and subsequent events (cont’d.)

(c)	 Proposed freehold Bangi land acquisition
	 UEMLB had on 30 December 2010 entered into a sale and purchase agreement with Inch Kenneth Kajang Rubber Public 

Limited Company (“IncKen”) to acquire a piece of land of 448.61 acres for a cash consideration of RM13.30 per sq ft 
or approximately RM259.9 million.

	 The acquisition is subject to approvals to be obtained from the following parties:

(i)	 approval of IncKen’s shareholders for the Proposed Acquisition at IncKen’s EGM to be convened; and

(ii)	 approval of the Estate Land Board for the Proposed Acquisition in accordance with Section 214A of the National 
Land Code, 1965.

42.	S egmental reporting

	 There was no disclosure and presentation of segment information as the Group’s activities are principally carried out within 
Malaysia and the Group is involved in property development and related activities.

43.	R estatement of comparatives and prior year adjustments

(a)	R estatement of comparatives
	 The following reclassifications was made to the income statement of prior year to be consistent with current year 

presentation.

		A  s previously		A  s
		  stated	A djustments	R estated
		RM  ’000	RM ’000	RM ’000

	 Revenue	 403,085	 4,828	 407,913
	 Other income	 22,517	 (4,828)	 17,689

	 The following reclassifications was made to the statement of financial position of prior year to be consistent with current 
year presentation.

		A  s previously		A  s
		  stated	A djustments	R estated
		RM  ’000	RM ’000	RM ’000

	 Long term investment	 33,636	 (33,636)	 —
	 Inventories	 19,569	 33,636	 53,205

(b)	 Prior year adjustments
	 During the current financial year, the Group reassessed the originating entries of the following reserves which arose as 

a result of previous restructuring exercise undertaken by the Group and concluded that these reserves should have been 
transferred to accumulated losses of the Group in prior years due to the effects of subsequent transactions that had taken 
place.

		A  s previously		A  s
		  stated	A djustments	R estated
		RM  ’000	RM ’000	RM ’000

	 Other reserves
	 – Exchange fluctuation reserves	 11,646	 (19,311)	 (7,665)
	 – Revaluation reserves	 3,269	 (3,269)	 —
	 Accumulated losses	 (45,290)	 22,580	 (22,710)
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44.	S ubsidiaries

			C   ountry of	E ffective
	N ame of subsidiaries	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	 Nusajaya Resort Sdn. Bhd.	 Proprietor and management of a	 Malaysia	 100	 100
		  clubhouse

	 UEM Land Berhad	 Project procurement and management,	 Malaysia	 100	 100
		  property development and strategic 
		  investment holding

	S ubsidiaries of UEM Land Berhad
	 Amra Resources Sdn. Bhd.	 In members’ voluntary liquidation	 Malaysia	 100	 100

	 Cahaya Jauhar Sdn. Bhd.	 Undertake the turnkey design and	 Malaysia	 60	 60
		  build contract for the development
		  of the Johor State New Administrative 
		  Centre

	 Finwares Sdn. Bhd.	 Investment holding	 Malaysia	 100	 100

	 Fleet Group Sdn. Bhd.	 In members’ voluntary liquidation	 Malaysia	 100	 100

	 Grand Influx Sdn. Bhd.	 General trading	 Malaysia	 100	 100

	 Hatibudi Nominees (Tempatan) Sdn. Bhd.	 Investment holding	 Malaysia	 100	 100

	 Mahisa Sdn. Bhd.	 Property development and undertaking	 Malaysia	 100	 100
		  construction and turnkey development 
		  contracts

	 Mangrove Riviera Sdn. Bhd.	 Dissolved	 Malaysia	 —	 100

	 Marak Unggul Sdn. Bhd.	 Dormant	 Malaysia	 50.01	 50.01

   *	Marina Management Sdn. Bhd.	 Marina management	 Malaysia	 100	 100

	 Nusajaya Development Sdn. Bhd.	 Property development	 Malaysia	 100	 100

	 Nusajaya Hotels Sdn. Bhd.	 Dormant	 Malaysia	 100	 100

   *	Nusajaya Medical Park Sdn. Bhd.	 Construct, manage and/or operate	 Malaysia	 100	 100
		  specialised buildings for long term
		  lease

	 Nusajaya Business Park Sdn. Bhd.	 Dormant	 Malaysia	 100	 100

 ++	Projek Usahasama Transit Ringan	 In liquidation	 Malaysia	 100	 100
	   Automatik Sdn. Bhd.

  **	 Renong Debt Management Sdn. Bhd.	 Dissolved	 Malaysia	 —	 99.99
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44.	S ubsidiaries (cont’d.)

			C   ountry of	E ffective
	N ame of subsidiaries	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	S ubsidiaries of UEM Land Berhad
	   (cont’d.)
	 Renong Nusantara Sdn. Bhd.	 Investment holding	 Malaysia	 100	 100

	 Renong Overseas Corporation Sdn. Bhd.	 Provision of reimbursable support	 Malaysia	 100	 100
		  services to the Group

	 Renong Pacific Sdn. Bhd.	 Investment holding	 Malaysia	 100	 100

	 Renong Ventures Sdn. Bhd.	 Investment holding	 Malaysia	 100	 100

	 UEML-ZRE Reit Managers Sdn. Bhd.	 Promoter and manager for diversified	 Malaysia	 72	 72
		  real estate investment trust

	 Bandar Nusajaya Development Sdn. Bhd.	 Investment holding, property	 Malaysia	 100	 100
		  development, land trading and an
		  agent for its subsidiaries

	S ubsidiaries of Bandar Nusajaya
	   Development Sdn. Bhd.
	 Nusajaya Gardens Sdn. Bhd.	 Land trading and investment holding	 Malaysia	 100	 100

	 Nusajaya Greens Sdn. Bhd.	 Property development, land trading	 Malaysia	 100	 100
		  and investment holding

	 Nusajaya Group Sdn. Bhd.	 In members’ voluntary liquidation	 Malaysia	 100	 100

	 Nusajaya Heights Sdn. Bhd.	 Property development, land trading	 Malaysia	 100	 100
		  and investment holding

	 Nusajaya Industrial Park Sdn. Bhd.	 Property development	 Malaysia	 100	 100

	 Symphony Hills Sdn. Bhd.	 Property development, land trading	 Malaysia	 100	 100
		  and investment holding

	 Nusajaya Management Services Sdn. Bhd.	 Dormant	 Malaysia	 100	 100

	 Nusajaya Rise Sdn. Bhd.	 Property development, land trading	 Malaysia	 100	 100
		  and investment holding

	 Nusajaya Seaview Sdn. Bhd.	 Land trading and investment holding	 Malaysia	 100	 100

	 Preferred Resources Sdn. Bhd.	 Dormant	 Malaysia	 70	 70

	 Nusajaya Land Sdn. Bhd.	 Property development	 Malaysia	 100	 100
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44.	S ubsidiaries (cont’d.)

			C   ountry of	E ffective
	N ame of subsidiaries	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	S ubsidiary of Cahaya Jauhar Sdn. Bhd.
	 CJ Capital Sdn. Bhd.	 Specific purposes of a fund raising	 Malaysia	 100	 100
		  exercise through issuance of private
		  debt securities and/or sukuk

	S ubsidiaries of Fleet Group Sdn. Bhd.
	 Cantuman Bahagia Sdn. Bhd.	 In members’ voluntary liquidation	 Malaysia	 100	 100

	 Fibroceil Manufacturing (Malaysia)	 Investment holding	 Malaysia	 100	 100
	   Sdn. Bhd.

	 Jaguh Mutiara Sdn. Bhd.	 In members’ voluntary liquidation	 Malaysia	 100	 100

	S ubsidiary of Renong Nusantara
	   Sdn. Bhd.
	 P.T. Bias Permata	 Investment holding	 Indonesia	 100	 100

	S ubsidiary of P.T. Bias Permata
	 P.T. Hardja Setia	 Agriculture, plantation, trading, mining	 Indonesia	 100	 100
		  and construction

	S ubsidiary of Renong Ventures Sdn. Bhd.
   *	Merak Indera Sdn. Bhd.	 Dissolved	 Malaysia	 —	 100

	S ubsidiary of Renong Overseas
	   Corporation Sdn. Bhd.
   *	Renong Overseas Corporation (S.A.)	 Investment holding	 South Africa	 100	 100
	   (Proprietary) Ltd.

	S ubsidiaries of Renong Overseas
	   Corporation (S.A.) (Proprietary) Ltd
   *	R.O.C Management Services	 Representation of holding company	 South Africa	 100	 100
	   (Proprietary) Ltd.	 in South Africa

   *	Roc-Union (Proprietary) Ltd.	 Investment holding	 South Africa	 80.4	 80.4

	S ubsidiary of Roc-Union (Proprietary) Ltd
   *	Rocpoint (Proprietary) Ltd.	 Acquisition and development of land	 South Africa	 80.4	 80.4

	N ote:
*	 Subsidiaries not audited by Ernst & Young
**	 One special ordinary share is held by UEM
++	Under liquidation
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45.	A ssociates

			C   ountry of	E ffective
	N ame of associates	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	 OptixLab Sdn. Bhd.	 Ceased operations	 Malaysia	 50	 50

	 Probalance Sdn. Bhd.	 Under members’ liquidation	 Malaysia	 47.2	 47.2

   #	Setia Haruman Sdn. Bhd.	 Property development and sale of land	 Malaysia	 25	 25

	 Touch ‘N Go Sdn. Bhd.	 Operation of a central clearing house	 Malaysia	 —	 20
		  for contactless smartcard and 
		  related services

	A ssociate of Hatibudi Nominees
	   (Tempatan) Sdn. Bhd.
   #	BIB Insurance Brokers Sdn. Bhd.	 Insurance brokers, insurance	 Malaysia	 30	 30
		  consultants, commission agents and
		  investment holding

	A ssociate of Rocpoint (Proprietary) Ltd.
   #	Durban Point Development Company	 Property development	 South Africa	 50	 50
	   (Proprietary) Ltd.

   #	Associates not audited by Ernst & Young

46.	 Joint ventures

			C   ountry of	E ffective
	N ame of joint ventures	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	 Haute Property Sdn. Bhd.	 Property development	 Malaysia	 40	 40

	 Horizon Hills Development Sdn. Bhd.	 Property development	 Malaysia	 50	 50

  @	 Nusajaya Consolidated Sdn. Bhd.	 Property development	 Malaysia	 50	 50

  @	 Malaysian Bio-XCell Sdn. Bhd.	 Development and operation	 Malaysia	 40	 40
		  of a biotechnology park

  @	 Ekuiti Mahir Sdn. Bhd.	 Development and marketing	 Malaysia	 25	 —
		  of real estate
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46.	 Joint ventures (cont’d.)

			C   ountry of	E ffective
	N ame of joint ventures	 Principal activities	 incorporation	 interest
				    2010	 2009
				    %	 %

	S ubsidiaries of Horizon Hills Development
	   Sdn. Bhd.
	 Horizon Hills Property Services Sdn Bhd	 Management and maintenance services	 Malaysia	 100	 100

	 Horizon Hills Resort Bhd.	 Proprietor of a club and	 Malaysia	 100	 100
		  management of a golf course

@	 Joint ventures not audited by Ernst & Young

47.	S upplementary information

	 The breakdown of the retained profits of the Group and of the Company as at 31 December 2010 into realised and unrealised 
profits is presented in accordance with the directive issued by Bursa Malaysia Securities Berhad dated 25 March 2010 and 
prepared in accordance with Guidance on Special Matter No. 1, Determination of Realised and Unrealised Profits or Losses 
in the Context of Disclosure Pursuant to Bursa Malaysia Securities Berhad Listing Requirements, as issued by the Malaysian 
Institute of Accountants.

		G  roup	C ompany
		  2010	 2010
		RM  ’000	RM ’000

	 Total (accumulated losses)/retained profits
	 – realised	 (928,111)	 42,850
	 – unrealised	 68,614	 —

	 Total share of retained profits from associates
	 – realised	 11,837	 —
	 – unrealised	 —	 —

	 Total share of retained profits from joint ventures
	 – realised	 21,836	 —
	 – unrealised	 13	 —

		  (825,811)	 42,850
	 Less: Consolidation adjustments	 1,113,895	 —

	 Total retained profits	 288,084	 42,850
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information

Stock Market Performance in 2010

The Malaysian stock market has recovered from the 2008 global economic recession. The FTSE Bursa Malaysia KLCI (“FBM KLCI”) index, 
which hit a bottom in March 2009, has rebounded and surged to 1,528 points in November 2010, its highest since February 2008. Most 
of the gains were recorded in the second half of last year, with a 26% advance from June to December 2010. 

In May 2010 however, fears of the adverse global contagion effect triggered by the European Union debt crisis created uncertainty and 
added downside risks to the stock market. From the May 2010 high of 1,347 points, the FBM KLCI retreated by almost 100 points to close 
at 1,249 points on 26 May 2010. But strong liquidity and corporate earnings momentum boosted market sentiment and led to further 
strong inflows of funds into the domestic market towards the second half of 2010.

The Malaysian economy registering a growth of 4.8% in 4Q2010 as well as higher private and public sector spending contributed to the 
expansion in domestic demand hence enhancing the performance of the stock market. Domestic factors that stoked the market include the 
government’s transformation efforts such as the Economic Transformation Programme, the New Economic Model and the 10th Malaysia 
Plan. The slower growth in the global economy, however, had led to weaker growth in external demand. On the supply side, all economic 
sectors, with the exception of the primary sectors, continued to expand further during the quarter. For the year as a whole, the Malaysian 
economy registered a growth of 7.2% (2009: -1.7%).

Foreign investors have been making a beeline for Malaysia, visiting companies and touring Iskandar Malaysia. The renewed interest is the 
result of myriad factors including Bursa Malaysia’s perceived defensive qualities, the government’s transformation programmes and severe 
underownership of the local stock market due to the massive selldown after the 2008 general elections. Foreign funds remain extremely 
underweighted in Malaysia and a return to neutral weightings will have a very significant impact on the market.

2011 is likely to turn out to be a good trading year for the market. Although risks remain relatively high, returns should be high and quick. 
Volatility is expected to continue but with an upward bias as liquidity fuels the market.

Source:
1.	 CIMB Research Report – The S.E.A Navigator dated 17 December 2010
2.	 Latest Strategy Report by Nomura dated 11 April 2011
3.	 BNM’s press release dated 18 February 2011
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UEM Land Holdings Berhad Share Price Performance in 2010

2010 has been an exciting year for UEM Land Holdings Berhad (UEM Land Holdings or the Company). The announcement to undertake 
a renounceable rights issue of new shares to raise gross proceeds of approximately RM971.3 million on 11 January 2010 was one of the 
major corporate proposals undertaken in the financial year. The rights issue proceeds were largely utilised towards the repayment of a term 
loan of RM633.0 million owing by Bandar Nusajaya Development Sdn Bhd to UEM Group Berhad as well as part-payment for the acquisition 
of 98 acres of land in Cyberjaya. The closing share price at the time of the announcement was RM1.59.

The fixing of the issue price at RM0.80 per rights share with an entitlement basis of 1 rights share for every 2 existing shares, represented 
a discount of 44.1% to the Company’s 5-day volume weighted average market price (VWAMP) up to 19 March 2010 of RM1.43, helped 
improve the Company’s stock performance. The share price continued to soar reaching as high as RM1.67 by end March 2010 due to the 
investors’ confidence and the potential future of the Company. The overwhelming response from the market resulted in the rights issue 
being oversubscribed by 40%. The rights issue exercise was completed on 29 April 2010 enlarging the capital base from 2,428.2 million 
shares to 3,642.3 million shares. 

In May 2010, the share price dropped to an average of RM1.31 in tandem with the decline in prices of other stocks in Bursa Malaysia. 
This was contributed by the adverse global equity market reactions to concerns over the sovereign debt of some countries in the European 
Union leading to a sell down in major equity and bond markets. The Company’s share price however took on a recovery route in line with 
the upturn of the FBM KLCI which saw the share price increasing to an average of RM1.46 in June 2010. 

The Company’s share price continued to increase in the second half of 2010 mainly driven by positive news flow revolving around the 
Malaysia-Singapore relationship, events taking place in Iskandar Malaysia as well as the various encouraging economic, social and fiscal 
reforms announced by the Malaysian government. 

On 4 November 2010, the Company embarked on another major sunrise corporate proposal and announced a conditional take-over offer to 
acquire Sunrise Berhad (Sunrise) at an offer price of RM2.80 per share. The RM1.39 billion acquisition was satisfied through the issuance 
of ordinary shares of RM0.50 each in the Company at an issue price of RM2.10 each where Sunrise’s shareholders receive approximately 
1.33 share for every 1 Sunrise share or through the issuance of Redeemable Convertible Preference Shares (RCPS) at an issue price of 
RM1.00 each where Sunrise’s shareholders receive 2.80 RCPS for every 1 Sunrise share. The Company’s 5-day VWAMP was RM2.25. 

The take-over was a synergistic arrangement with both companies complementing each other in terms of expertise, landbank and track 
record. UEM Land Holdings is now able to broaden its geographical spread in its landbank to include Mont’Kiara, KLCC and Vancouver; 
diversify its product offerings to include high-rise residential and integrated commercial development; capitalise on Sunrise’s expertise, 
track record and brand equity which is recognisable and trusted by the market as well as benefit from Sunrise’s earnings visibility. Sunrise 
on the other hand will have direct access to a bigger landbank and leverage on UEM Land Holdings’ status as the property investment arm 
for Khazanah Nasional Berhad. 

The announcement was well received by the market as evidenced by the Company’s share price which increased by 8% from RM2.26 when 
the announcement was made on 4 November 2010, to RM2.44 on 31 December 2010.

UEM Land Holdings’ market capitalisation at the end of December 2010 was RM8.9 billion which made it the largest listed property company 
in Malaysia without the inclusion of Sunrise. Upon consolidation with Sunrise, the Company’s market capitalisation is expected be lifted to 
over RM11 billion making it a potential candidate in the FBM KLCI 30 Index which is due to be reviewed in June 2011. Should this inclusion 
materialise, it will justify for UEM Land Holdings to trade at premium valuations as the FBM KLCI top 30 stocks are typically used as benchmark 
portfolio. UEM Land Holdings will then be the only pure property stock in the index.

The share price of the Company is expected to rise further following the completion of the Sunrise take-over in February 2011. The 
percentage of foreign shareholders is also on the rise from 7.2% in January 2010 to 11.5% in December 2010. 

UEM Land Holdings has been quite successful in aiming to increase its shareholders’ value in 2010. Apart from undertaking the major 
corporate exercises as well as leveraging on the various reforms announced by the government, the Company will continue to focus on its 
property development activities both in and outside of Nusajaya in order to further improve its shareholders’ value. 
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ANALYSIS OF 
SHAREHOLDINGS

As at 29 April 2011 

SHARE CAPITAL OF ORDINARY SHARES

Authorised capital			   :	 RM3,000,000,000.00
Issued and Paid-up Capital		  :	 RM2,033,052,900.00
Class of securities			   :	 Ordinary shares of RM0.50 each
Voting Rights			   :	 One vote per ordinary share held

DISTRIBUTION SCHEDULE FOR ORDINARY SHARES

Size of Holdings No. of shareholders % Total shareholdings %

Less than 100 2,756 7.41 104,300 0.00

100 to 1,000 12,499 33.61 6,622,549 0.16

1,001 to 10,000 17,039 45.82 66,053,350 1.62

10,001 to 100,000 4,139 11.13 118,615,911 2.92

100,001 to less than 5% of issued capital 753 2.03 1,065,129,122 26.20

5% and above of issued shares 1 0.00 2,809,580,568 69.10

Total 37,187 100.00 4,066,105,800 100.00

30 LARGEST SHAREHOLDERS AS PER THE REGISTER OF DEPOSITORS

		N  o. of 	 % of Issued
No.	N ame of Shareholder	S hares held	  shares

1.	 UEM Group Berhad	 2,809,580,568 	  69.10 
2.	 Citigroup Nominees (Tempatan) Sdn Bhd	  147,279,394 	  3.62 
	 Employees Provident Fund Board   
3.	 HSBC Nominees (Asing) Sdn Bhd	  100,540,068 	  2.47 
	 Exempt An for The Bank of New York Mellon (Mellon Acct)
4.	 Citigroup Nominees (Asing) Sdn Bhd	  21,121,600 	  0.52 
	 Citibank International PLC as trustee for Standard Life Pacific Basin Trust (CBLDN)
5.	 Citigroup Nominees (Asing) Sdn Bhd	  20,339,000 	  0.50 
	 UBS AG Singapore for Great Challenge Limited
6.	 Amanahraya Trustees Berhad	  16,526,000 	  0.41 
	 Public Savings Fund			 
7.	 AMSEC Nominees (Tempatan) Sdn Bhd	  16,469,630 	  0.41 
	 Phoenixflex Sdn Bhd
8.	 Citigroup Nominees (Asing) Sdn Bhd	  14,457,000 	  0.36 
	 CBLDN for Standard Life Investment Funds
9.	 AMSEC Nominees (Tempatan) Sdn Bhd	  14,187,633 	  0.35 
	 AMTrustee Berhad for CIMB Islamic Dali Equity Growth Fund (UT-CIMB-DALI)
10.	 Mayban Nominees (Tempatan) Sdn Bhd	  13,800,866 	  0.34 
	 Pledged securities account for Phoenixflex Sdn Bhd (41405751840C)
11.	 HSBC Nominees (Asing) Sdn Bhd	  13,668,800 	  0.34 
	 Exempt An for JPMorgan Chase Bank, National Association (Norges Bk Nlend)
12.	 Citigroup Nominees (Tempatan) Sdn Bhd	  13,219,933 	  0.33 
	 Employees Provident Fund Board (CIMB Prin)
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ANALYSIS OF 
SHAREHOLDINGS
As at 29 April 2011 

30 LARGEST SHAREHOLDERS AS PER THE REGISTER OF DEPOSITORS (cont’d.)

		N  o. of 	 % of Issued
No.	N ame of Shareholder	S hares held	  shares

13.	 Phoenixflex Sdn Bhd	  12,948,000 	  0.32 
14.	 AMSEC Nominees (Tempatan) Sdn Bhd	  12,666,666 	  0.32 
	 Pledged securities account – AMBank (M) Bhd for Phoenixflex Sdn Bhd (CIB039)
15.	 Citigroup Nominees (Tempatan) Sdn Bhd	  12,003,756 	  0.30 
	 Exempt An for American International Assurance Berhad
16.	 Mayban Nominees (Tempatan) Sdn Bhd	  11,000,000 	  0.27 
	 Avenue Invest Berhad for Kumpulan Wang Persaraan (Diperbadankan) (E00170-220136)
17.	 Citigroup Nominees (Asing) Sdn Bhd	  10,857,311 	  0.27 
	 UBS AG
18.	 Citigroup Nominees (Asing) Sdn Bhd	  10,224,900 	  0.25 
	 CBNY for Ivy Asset Strategy New Opportunities Fund
19.	 Citigroup Nominees (Asing) Sdn Bhd	  10,218,300 	  0.25 
	 Nomura International PLC
20.	 Amanahraya Trustees Berhad	  9,531,400 	  0.23 
	 Public Islamic Equity Fund
21.	 HSBC Nominees (Asing) Sdn Bhd	  8,902,659 	  0.22 
	 TNTC for Driehaus Emerging Markets Growth Fund
22.	 CIMSEC Nominees (Tempatan) Sdn Bhd	  8,887,700 	  0.22 
	 CIMB Bank Berhad (ETP)
23.	 Amanahraya Trustees Berhad	  8,673,500 	  0.21 
	 Public Islamic Optimal Growth Fund
24.	 SBB Nominees (Tempatan) Sdn Bhd	  8,340,632 	  0.21 
	 Kumpulan Wang Persaraan (Diperbadankan)
25.	 Cartaban Nominees (Asing) Sdn Bhd	  8,200,778 	  0.20 
	 SSBT Fund D26J for Emerging Markets Global Small Capitalization Fund (TEMMUF)
26.	 Citigroup Nominees (Asing) Sdn Bhd	  8,000,000 	  0.20 
	 CB GW Spore for American International Assurance Co.Ltd (AIA Reg Eqty Fd)
27.	 HSBC Nominees (Asing) Sdn Bhd	  7,930,200 	  0.20 
	 Exempt An for BNP Paribas Securities Services
28.	 Cartaban Nominees (Asing) Sdn Bhd	  7,928,650 	  0.20 
	 SSBT Fund MGGF for the Malaysia Fund, Inc.
29.	 Citigroup Nominees (Tempatan) Sdn Bhd	  7,850,962 	  0.19 
	 Exempt An for Prudential Fund Management Berhad
30.	 HSBC Nominees (Asing) Sdn Bhd	  7,590,300 	  0.19 
	 HSBC-FS for Legg Mason Western Asset SouthEast Asia Special Situations Trust (201061)

TOTAL		  3,372,946,206 	  82.95 
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ANALYSIS OF 
SHAREHOLDINGS

As at 29 April 2011 

SUBSTANTIAL SHAREHOLDERS
As per the Register of Substantial Shareholders, excluding bare trustees, as at 29 April 2011

		N  o. of shares
Name		D  irect	 %	I ndirect	 %

UEM Group Berhad	  2,809,580,568 	  69.10 	 -	
Khazanah Nasional Berhad*	 -	 -	  2,809,580,568 	 69.10

Note:
* Deemed interested by virtue of being the holding company of UEM Group Berhad

ANALYSIS OF MANDATORY CONVERTIBLE REDEEMABLE PREFERENCE SHAREHOLDINGS	
(As at 29 April 2011)

SHARE CAPITAL OF MANDATORY CONVERTIBLE REDEEMABLE PREFERENCE SHARES (“MCRPS”)

Authorised capital			   :	 RM2,000,000.00
Issued and Paid-up capital		  :	 RM1,549,140.02
Class of Securities			   :	 MCRPS of RM0.01 each
Voting Rights			   :	 None

MCRPS HOLDERS	

Name of Holder	N o. of MCRPS held	 %

1.	 UEM Group Berhad	  125,942,162	  81.30 
2.	 Hartanah Lintasan Kedua Sdn Bhd	  28,971,840	  18.70 

	 Total	  154,914,002	  100.00 
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ANALYSIS OF 
SHAREHOLDINGS
As at 29 April 2011 

ANALYSIS OF REDEEMABLE CONVERTIBLE PREFERENCE SHAREHOLDINGS
(As at 29 April 2011)

SHARE CAPITAL OF REDEEMABLE CONVERTIBLE PREFERENCE SHAREHOLDERS (“RCPS”)

Authorised capital			   :	 RM15,000,000.00
Issued and Paid-Up 		  :	 RM6,749,460.92
Class of Securities			   :	 RCPS of RM0.01 each
Voting Rights			   :	 None

DISTRIBUTION SCHEDULE FOR RCPS

Size of Holdings	N o. of  RCPS holders	 %	 Total RCPS holdings	 %

Less than 100	 1	  0.55 	  11 	  0.00 
100 to 1,000	 3	  1.65 	  1,002 	  0.00 
1,001 to 10,000	 34	  18.68 	  231,835 	  0.03 
10,001 to 100,000	 73	  40.11 	  2,844,385 	  0.42 
100,001 to less than 5% of issued capital	 64	  35.16 	  55,272,896 	  8.19 
5% and above of issued capital	 7	  3.85 	  616,595,963 	  91.36

Total	 182	  100.00 	  674,946,092 	  100.00 

RCPS HOLDERS	

Name of Holder	N o. of RCPS held	  % 

1.	 Public Nominees (Tempatan) Sdn Bhd	  250,470,276 	  37.11 
 	 Pledged securities account for Casa Unggul Sdn Bhd (Dua)
2.	 RHB Capital Nominees (Tempatan) Sdn Bhd	  93,000,000 	  13.78 
	 Pledged securities account for Lim Kim Huat	
3.	 ECML Nominees (Tempatan) Sdn Bhd	  88,072,527 	  13.05 
	 Avenue Invest Berhad for Casa Unggul Sdn Bhd (E00350)
4.	 ECM Libra Investment Bank Berhad	  63,945,440 	  9.47 
	 IVT-001 for ECM Libra Investment Bank Berhad (Account 1)
5.	 HSBC Nominees (Asing) Sdn Bhd	  41,538,280 	  6.15 
	 Exempt An for Credit Suisse Securities (Europe) Limited
6	 DB (Malaysia) Nominee (Asing) Sdn Bhd	  40,286,080 	  5.97 
	 Exempt An for Deutsche Bank AG London (Prime Brokerage)
7.	 Cartaban Nominees (Asing) Sdn Bhd	  39,283,360 	  5.82 
	 Exempt An for Raffles Nominees (P) Ltd (CIBC SG FR CLNT)
8.	 RHB Capital Nominees (Tempatan) Sdn Bhd	  5,880,000 	  0.87 
	 Pledged securities account for Alya Chew Binti Abdullah (CEB)
9.	 DB (Malaysia) Nominee (Asing) Sdn Bhd	  4,284,000 	  0.63 
	 Exempt An for EFG Bank AG (Hongkong)	
10.	 KAF Trustee Berhad	  4,200,000 	  0.62 
	 KAF Fund Management Sdn Bhd for Abu Talib bin Othman
11.	 A.A.Anthony Nominees (Tempatan) Sdn Bhd	  3,592,400 	  0.53 
	 Pledged securities account for Daniel Lim Hwa Yew
12.	 Public Nominees (Tempatan) Sdn Bhd	  3,037,798 	  0.45 
	 Pledged securities account for Tong Kooi Ong (Dua)
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ANALYSIS OF
SHAREHOLDINGS

As at 29 April 2011 

RCPS HOLDERS (cont’d.)

Name of Holder	N o. of RCPS held	  % 

13.	 Citigroup Nominees (Asing) Sdn Bhd	  2,366,000 	  0.35 
	 UBS AG for TLM Asia Opportunities Master Fund Ltd		
14.	 KAF Trustee Berhad	  2,268,000 	  0.34 
	 KAF Fund Management Sdn Bhd for KAF Seagroatt & Campbell Berhad
15.	 Citigroup Nominees (Asing) Sdn Bhd	  2,000,000 	  0.30 
	 Nomura International PLC
16.	 HSBC Nominees (Asing) Sdn Bhd	  1,999,200 	  0.30 
	 Exempt An for Credit Suisse (SG BR-TST-TEMP)
17.	 Yam Kong Choy	  1,820,000 	  0.27 
18.	 Mayban Nominees (Tempatan) Sdn Bhd	  1,467,760 	  0.22 
	 Avenue Invest Berhad for Lim Kian Onn (EP0506-210332)
19.	 Citigroup Nominees (Asing) Sdn Bhd	  1,400,000 	  0.21 
	 Exempt An for Citibank NA, Singapore (Julius Baer)
20.	 Kwong Moei Jie	  1,120,000 	  0.17 
21.	 AllianceGroup Nominees (Tempatan) Sdn Bhd	  1,000,000 	  0.15 
	 Pledged securities account for Yii Hung Due @ Bill Yii (8042139)
22.	 Public Nominees (Tempatan) Sdn Bhd	  995,600 	  0.15 
	 Pledged securities account for Ang Kim Jhew (E-BWK/STP)
23.	 Lum Wykit	  980,000 	  0.15 
24.	 Koh Be Be 	  891,654 	  0.13 
25.	 Kendrick Tong Kim Xian	  821,184 	  0.12 
26.	 Low Chee Yong @ Shoong Chee Yong	  800,000 	  0.12 
27.	 Cimsec Nominees (Tempatan) Sdn Bhd	  663,600 	  0.10 
	 CIMB for Ho Whye Choon (PB)
28.	 ECML Nominees (Tempatan) Sdn Bhd	  641,200 	  0.10 
	 ECM Libra Foundation
29.	 Rossana Annizah binti Ahmad Rashid @ Mohd Rashidi	  616,000 	  0.09 
30.	 Gan Seng Chong	  560,000 	  0.08

	 Total	  660,000,359 	  97.79 
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ANALYSIS OF 
SHAREHOLDINGS
As at 29 April 2011 

STATEMENT OF DIRECTORS’ INTERESTS IN THE COMPANY AND ITS RELATED CORPORATIONS
As at 29 April 2011

THE COMPANY – UEM LAND HOLDINGS BERHAD

Name		D  irect	 %	I ndirect	 %

Tan Sri Dr Ahmad Tajuddin Ali	  – 	  – 	  – 	  – 
Dato’ Wan Abdullah Wan Ibrahim	  – 	  – 	  – 	  – 
Dato’ Izzaddin Idris	  – 	  – 	  – 	  – 
Abdul Kadir Md Kassim	  – 	  – 	  – 	  – 
Md Ali Md Dewal	  – 	  – 	  – 	  – 
Oh Kim Sun	  – 	  – 	  – 	  – 
Dato’ Ikmal Hijaz Hashim	  – 	  – 	  – 	  – 
Sheranjiv Sammanthan	  – 	  – 	  – 	  – 
Datuk Tong Kooi Ong	  – 	  – 	  – 	  – 

SUBSIDIARY OF HOLDING COMPANY – PLUS EXPRESSWAYS BERHAD

	N o. of ordinary shares of RM0.25 each
Name		D  irect	 %	I ndirect	 %

Tan Sri Dr Ahmad Tajuddin Ali	  – 	  – 	  – 	  – 
Dato’ Wan Abdullah Wan Ibrahim	  – 	  – 	  – 	  – 
Dato’ Izzaddin Idris	  – 	  – 	  – 	  – 
Abdul Kadir Md Kassim	  40,000 	  * 	  – 	  – 
Md Ali Md Dewal	  – 	  – 	  – 	  – 
Oh Kim Sun	  – 	  – 	  – 	  – 
Dato’ Ikmal Hijaz Hashim	  20,000 	  * 	  – 	  – 
Sheranjiv Sammanthan	  – 	  – 	  – 	  – 
Datuk Tong Kooi Ong	  – 	  – 	  – 	  – 

* Less than 0.01%
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Properties of 
UEM LAnd Holdings GROUP 

As at 31 December 2010

Location and 
address of property

Brief description
and existing use

Area
(sq metres)

Tenure and  
year of 
expiry

Age of 
building
(years)

Net book 
value as at 
31/12/2010
RM’000

Date of 
revaluation/
acquisition

Bandar Nusajaya
Iskandar Development Region
Johor Darul Ta’zim

Land held for property 
development and 
development-in-progress

30,670,860 Freehold – 1,879,942 1995

PTD 2987
Taman Industri Perintis
Mukim Tanjung Kupang, Nusajaya
Johor Darul Ta’zim

Agriculture land 1,443,424 Freehold –  108,768 17.11.2008

PTD 2994, 2995, 2999,
3001-4, 3006-15, 3050, 3053
Taman Industri Perintis
Mukim Tanjung Kupang, Nusajaya
Johor Darul Ta’zim

Industrial and  
agriculture land

231,446 Freehold –  46,146 17.11.2008

PTD 4936 - 4955 and 7905
Mukim Batang Padang 
Daerah Batang Padang
Perak Darul Ridzuan

Agriculture land 9,729,923 Leasehold
18.08.2109

– 76,000 19.08.2010

GM 224 Lot 690
Kampung Tebing Runtuh 
Mukim of Pulai  
Johor Bahru 
Johor Darul Ta’zim

Agriculture land 19,878 Freehold – 5,300 22.12.2010

Lot no. 247 
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Agriculture land
Title no : GM 237

8,182 Freehold –  300 01.09.2004

Part of PTD 72263
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Single storey office 
building 

12,224 Freehold 5  4,322 31.12.2005

PTD 166948
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Double storey clubhouse 5,912 Freehold 2 19,545 01.01.2009

PTD 166968
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Double storey commercial 
building with lower ground 
floor

18,209 Freehold 2  10,904 01.01.2009

PTD 166969
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Single storey commercial 
building 

38,482 Freehold 1 19,711 25.03.2010

PTD 166975
Mukim of Pulai, Nusajaya
Johor Darul Ta’zim

Double storey clubhouse 27,759 Freehold 1 20,178 07.05.2010
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RECURRENT  
RELATED PARTY  
TRANSACTIONS

During UEM Land Holdings Berhad’s (“UEM Land Holdings or the Company”) Annual General Meeting (“AGM”) which was held on 10 June 2010, 
UEM Land Holdings obtained the approval of its shareholders for the mandates for UEM Land Holdings and/or its subsidiaries (“UEM Land Holdings 
Group”) to enter into recurrent related party transactions (“Recurrent Transactions”) in their ordinary course of business, with certain related parties 
in order to comply with paragraph 10.09 of the Listing Requirements of Bursa Malaysia Securities Berhad (“Shareholders Mandates”).

The Shareholders Mandates are for the period from 10 June 2010 until the date of the forthcoming AGM, which is scheduled to be held 
before 30 June 2011 (“Mandate Period”).

The following is the disclosure of the aggregate value of transactions conducted based on the nature of the Recurrent Transactions 
made, name of related parties involved in each type of transaction made and their relation with UEM Land Holdings Group pursuant to the 
Shareholders Mandates during the Mandate Period up to 29 April 2011:

A)	UEM  Land Holdings Group receiving services and/or renting and/or acquiring land and/or land-based property from 
related parties. 

Item

Company  
in UEM  
Land 
Holdings 
Group

Related 
Party

Interested major 
shareholders, 
directors 
and persons 
connected with 
them

Nature of 
relationship as at 
the LPD

Nature of Transaction Value 
(RM)

1. UEM Land 
Holdings 
Group

UEM Group 
Berhad 
(“UEMG”) 
and/or its 
subsidiaries 
(“UEMG 
Group”)

Khazanah 
Nasional Berhad 
(“Khazanah”), 
UEMG, Tan Sri Dr 
Ahmad Tajuddin 
Ali, Dato’ Izzaddin 
Idris, Abdul 
Kadir Md Kassim 
and Sheranjiv 
Sammanthan

UEM Land Holdings 
is a 69.1% 
subsidiary of UEMG 
which in turn is 
a wholly-owned 
subsidiary of 
Khazanah

Receipt of group wide ICT shared 
services, security and access system and 
other related ICT services

Receipt of internal audit, training and 
administrative support services

Renting of office space at Level 16 and 
13A, Mercu UEM, KL Sentral

Renting of parking space at Mercu UEM, 
KL Sentral

Receipt of electricity and air-conditioning 
facilities at Level 16 and 13A, Mercu 
UEM, KL Sentral

Receipt of construction and engineering 
services for projects in Nusajaya and 
Klang Valley

Receipt of construction and engineering 
services for Kota Iskandar and related 
projects

Receipt of assets and facilities 
management services

Receipt of office cleaning and tea lady 
services

Receipt of project management and 
engineering consulting services

Receipt of environmental monitoring 
services and consulting services on 
sewerage management

Receipt of logistics services

212,394

1,086,049

1,229,936

28,311

118,352

8,104,773

2,039,127

0

40,388

1,391,799

0

0

Total 14,251,128
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RECURRENT  
RELATED PARTY  
TRANSACTIONS

Item

Company  
in UEM  
Land 
Holdings 
Group

Related 
Party

Interested major 
shareholders, 
directors 
and persons 
connected with 
them

Nature of 
relationship as at 
the LPD

Nature of Transaction Value 
(RM)

2. UEM Land 
Holdings 
Group

Faber Group 
Berhad 
and/or its 
subsidiaries 
(“Faber 
Group”)

Khazanah, UEMG, 
Tan Sri Dr Ahmad 
Tajuddin Ali, 
Dato’ Izzaddin 
Idris, Abdul Kadir 
Md Kassim, 
Dato’ Ikmal Hijaz 
Hashim, Oh Kim 
Sun and Sheranjiv 
Sammanthan

Faber Group is a 
34.3% associate of 
UEMG. UEM Land 
Holdings is a 69.1% 
subsidiary of UEMG

Receipt of consultation and facilities 
maintenance services for Nusajaya  

5,404,739

Total 5,404,739

3. UEM Land 
Holdings 
Group

PLUS 
Expressway 
Berhad 
(“PEB”) 
and/or its 
subsidiaries 
(“PEB 
Group”)

Khazanah, UEMG, 
Tan Sri Dr Ahmad 
Tajuddin Ali, 
Dato’ Izzaddin 
Idris, Abdul 
Kadir Md Kassim 
and Sheranjiv 
Sammanthan

UEMG and Khazanah 
are the major 
shareholders of PEB 
by virtue of their 
38.5% and 16.5% 
direct interest in PEB 
respectively

UEM Land Holdings is 
a 69.1% subsidiary 
of UEMG which in 
turn is a wholly-
owned subsidiary of 
Khazanah

Contribution for maintenance of 
interchanges, rental of helicopter and 
other facilities

1,000,000

Total 1,000,000

4. UEM Land 
Holdings 
Group

Kadir Andri 
& Partners 
(“KAAP”)

UEMG and Abdul 
Kadir Md Kassim

Abdul Kadir Md 
Kassim is the 
Managing Partner 
of KAAP and also 
the Director for UEM 
Land Holdings and 
UEMG

Receipt of legal advisory services 303,528

Total 303,528

A)	UEM  Land Holdings Berhad Group receiving services and/or renting and/or acquiring land and/or land-based property 
from related parties. (cont’d.)
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RECURRENT  
RELATED PARTY  
TRANSACTIONS

B)	UEM  Land Holdings Group providing services and/or renting and/or disposing land and/or land-based property to related 
parties.

Item

Company in 
UEM Land 
Holdings 
Group

Related 
Party

Interested major 
shareholders, 
directors and 
persons connected 
with them

Nature of 
relationship as at 
the LPD

Nature of Transaction Value 
(RM)

1. UEM Land 
Holdings 
Group

UEMG Group Khazanah, UEMG, 
Tan Sri Dr Ahmad 
Tajuddin Ali, Dato’ 
Izzaddin Idris, Abdul 
Kadir Md Kassim 
and Sheranjiv 
Sammanthan

UEM Land Holdings is 
a 69.1% subsidiary 
of UEMG which in 
turn is a wholly-
owned subsidiary of 
Khazanah

Provision for tenancy of land for 
batching plant/casting yard

44,000

Total 44,000

2. UEM Land 
Holdings 
Group

Khazanah 
and/or its 
subsidiaries 
(“Khazanah 
Group”)

UEMG Group, Tan 
Sri Dr Ahmad 
Tajuddin Ali, Dato’ 
Izzaddin Idris, Abdul 
Kadir Md Kassim 
and Sheranjiv 
Sammanthan

UEM Land Holdings is 
a 69.1% subsidiary 
of UEMG which in 
turn is a wholly-
owned subsidiary of 
Khazanah 

Provision for lease of office 
building

385,000

Provision of development 
management services 

1,933,670

Provision for lease of land for 
workers’ quarter

0

Total 2,318,670

3. UEM Land 
Holdings 
Group

PEB Group Khazanah, UEMG, 
Tan Sri Dr Ahmad 
Tajuddin Ali, Dato’ 
Izzaddin Idris, Abdul 
Kadir Md Kassim 
and Sheranjiv 
Sammanthan

UEMG and Khazanah 
are the major 
shareholders of PEB 
by virtue of their 
38.5% and 16.5% 
direct interest in PEB 
respectively

UEM Land Holdings is 
a 69.1% subsidiary 
of UEMG which in 
turn is a wholly-
owned subsidiary of 
Khazanah

Provision of development 
management services in relation to 
the mixed residential development 
on PLUS’ land in R&R Ayer Keroh 

 0

Total  0



Form of Proxy

I/We _____________________________________________________________________________________________________________

of _______________________________________________________________________________________________________________

being a member of UEM Land Holdings Berhad (“the Company”) hereby appoint _______________________________________________

____________________________________________________________________________________________________________________

of _______________________________________________________________________________________________________________
or failing him/her, the Chairman of the Meeting as my/our proxy to vote for me/us on my/our behalf at the Third Annual General Meeting 
of the Company to be held at Banquet Hall, Menara Korporat Persada PLUS, Persimpangan Bertingkat Subang, KM 15, Lebuhraya Baru 
Lembah Klang, 47301 Petaling Jaya, Selangor Darul Ehsan on Thursday, 16 June 2011 at 10.00 a.m., or at any adjournment.

(Please indicate with a “X” or “√” in the boxes provided how you wish your vote to be cast. If  you do not do so, the proxy will vote or abstain from voting at his discretion.)

Resolution For Against

To re-elect the following Directors retiring in accordance with Article 85 of the Company’s Articles of 
Association:
(i)	 Tan Sri Dr Ahmad Tajuddin Ali 1

(ii)	Oh Kim Sun 2

(iii)	Dato’ Wan Abdullah Wan Ibrahim 3

To re-elect the following Directors retiring in accordance with Article 92 of the Company’s Articles of 
Association:
(i)	 Sheranjiv Sammanthan

4

(ii)	Datuk Tong Kooi Ong 5

To re-appoint Abdul Kadir Md Kassim retiring in accordance with Section 129(6) of the Companies 
Act, 1965.

6

To re-appoint Md Ali Md Dewal retiring in accordance with Section 129(6) of the Companies Act, 
1965.

7

To approve the payment of Directors’ fees in respect of the financial year ended 31 December 2010. 8

To re-appoint Messrs Ernst & Young as Auditors and to authorise Directors to fix their remuneration. 9

To empower Directors pursuant to Section 132D of the Companies Act, 1965 to allot and issue 
shares.

10

To approve the Proposed Renewal of Shareholders’ Mandate for Recurrent Related Party Transactions 
of a Revenue or Trading Nature.

11

To approve the Proposed New Shareholders’ Mandate for Additional Recurrent Related Party 
Transactions of a Revenue or Trading Nature.

12

____________________________________________________________� Signed this _________ day of _______________ 2011
                                             Signature 
              (If  the shareholder is a corporation, this part should be executed under seal)

NOTES
1.	 Every member is entitled to appoint a proxy or in the 

case of a corporation, to appoint a representative to 
attend and vote in his place. A proxy may but need 
not be a member of the Company and the provision of 
Section 149(1)(b) of the Companies Act, 1965 need 
not be complied with.

2. 	 To be valid, the original Form of Proxy duly 
completed must be deposited at the Share 
Registrar’s office, Symphony Share Registrars Sdn 
Bhd, Level 6, Symphony House, Pusat Dagangan 
Dana 1, Jalan PJU 1A/46, 47301 Petaling Jaya, 
Selangor Darul Ehsan not less than 48 hours before 
the time of holding the Meeting.

3.	 The instrument appointing a proxy shall be in writing 
under the hand of the appointor or his attorney 
duly authorised in writing or if such appointor is 
a corporation, under its common seal or under the 
hand of its attorney.

4.	 If the Form of Proxy is returned without any 
indication as to how the proxy shall vote, the proxy 
will vote or abstain as he thinks fit.

5.	 If no name is inserted in the space provided for the 
name of your proxy, the Chairman of the Meeting 
will act as your proxy.

6.	 A member holding one thousand (1,000) ordinary 
shares or less may appoint only one (1) proxy to  

	 attend and vote at a general meeting who shall 
represent all the shares held by such member. A 
member holding more than one thousand (1,000) 
ordinary shares may appoint up to ten (10) proxies 
to attend and vote at the same meeting and each 
proxy appointed, shall represent a minimum of 
one thousand (1,000) ordinary shares. Where a 
member appoints one (1) or more proxies to attend 
and vote at the same meeting, such appointments 
shall be invalid unless the member specifies the 
proportion of his shareholding to be represented by 
each proxy.

No. of shares

CDS Account No.

Telephone No.



Fold here

Fold here

The Share Registrar’s Office
Symphony Share Registrars Sdn Bhd (378993-P)

Level 6, Symphony House
Pusat Dagangan Dana 1
Jalan PJU 1A/46
47301 Petaling Jaya
Selangor Darul Ehsan

Stamp
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CORPORATE HEADQUARTERS

16-1 Mercu UEM 
Jalan Stesen Sentral 5
Kuala Lumpur Sentral 
50470 Kuala Lumpur
Malaysia 

Tel No.	 :	 603 – 2727 6000
Fax No.	 :	 603 – 2727 2000
Website	 :	www.uemland.com

BUSINESS OFFICE, SALES AND MARKETING OPERATIONS

Nusajaya Centre 
No. 8, Ledang Heights
79250 Nusajaya
Johor Darul Ta’zim
Malaysia

Tel No.	 :	 607 – 277 3700
Fax No.	 :	 607 – 277 3701
Website	 :	www.nusajayacity.com

Puteri Harbour
Satelite Clubhouse
79000 Nusajaya
Johor Darul Ta’zim
Malaysia

Tel No.	 :	 607 – 530 2122
Fax No.	 :	 607 – 530 2126
Website	 :	www.nusajayacity.com

Horizon Hills Golf & Country Club
No.1, Jalan Eka
Horizon Hills
79100 Nusajaya
Johor Darul Ta’zim
Malaysia

Tel No.	 :	 607 – 232 3166
Fax No.	 :	 607 – 232 3919

Cahaya Jauhar Sdn Bhd
27 & 29, Jalan Indah 15/3
Bukit Indah 
79100 Nusajaya
Johor Darul Ta’zim
Malaysia

Tel No.	 :	 607 – 235 0800
Fax No.	 :	 607 – 235 0890

Symphony Hills Sdn Bhd
Clubhouse Symphony Hills 
Persiaran Simfoni 
Cyber 9, Cyberjaya
63000 Sepang
Selangor Darul Ehsan

Tel No.	 :	 603 – 8312 7800
Fax No.	 :	 603 – 8312 3445

Sunrise Berhad
Penthouse, Wisma Sunrise
Plaza Mont’Kiara
No. 2, Jalan Kiara
Mont’Kiara
50480 Kuala Lumpur

Tel No.	 :	 603 – 2718 7788
Fax No.	 :	 603 – 6201 5000
Website	 :	www.sunrisebhd.com

cover UEM_2010.indd   2 14/5/11   1:28:26 AM




