THIS CIRCULAR IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION.

If you are in any doubt as to the course of action to be taken, you should consult your stockbroker, bank manager, solicitor,
accountant or other professional adviser immediately.

Bursa Malaysia Securities Berhad (“Bursa Securities”) has prescribed this Circular as an exempt circular. As such, Bursa
Securities has not perused the contents of this Circular before issuance.

Bursa Securities takes no responsibility for the contents of this Circular, makes no representation as to its accuracy or
completeness and expressly disclaims any liability whatsoever for any loss howsoever arising from or in reliance upon the
whole or any part of the contents of this Circular.

AMANAH HARTA TANAH PNB

(areal estate investment trust constituted under the laws of Malaysia).

CIRCULAR TO UNIT HOLDERS
IN RELATION TO
@ PROPOSED AMENDMENTS TO THE PRINCIPAL DEED DATED 20 MARCH 1989
ENTERED INTO BETWEEN PELABURAN HARTANAH NASIONAL BERHAD,
AMANAHRAYA TRUSTEES BERHAD AND THE SEVERAL PERSONS THEREIN
MENTIONED (“PROPOSED AMENDMENTS”); AND

y PROPOSED APPROVAL FOR EXPENSES RELATED TO THE PROPOSED
AMENDMENTS

Principal Adviser

midt 5

INVESTMENT

MIDF AMANAH INVESTMENT BANK BERHAD (23s76-)

The Notice of the Extraordinary General Meeting (“EGM”) of the unit holders of AHP to be held at The Theatrette, Level 2
of Menara PNB, 201-A, Jalan Tun Razak, 50400 Kuala Lumpur on Thursday, 26 March 2015 at 3.45 p.m. or immediately
after the conclusion of the Third (3") Annual General Meeting of AHP which will be held on the same date at the same
venue, whichever is later or at any adjournment thereof (as the case maybe), together with the Form of Proxy is enclosed
herewith.

The Form of Proxy should be lodged at the Registered Office of the appointed Registrar of AHP, Symphony Share
Registrars Sdn Bhd at Level 6, Symphony House, Pusat Dagangan Dana 1, Jalan PJU 1A/46, 47301 Petaling Jaya, Selangor
not less than forty-eight (48) hours before the time set for the holding of the EGM. The lodgement of the Form of Proxy will
not preclude you from attending and voting in person at the EGM should you subsequently wish to do so.

Last date and time for lodging the Proxy Form  : Tuesday, 24 March 2015 at 3.45 p.m.
Date and time of the EGM : Thursday, 26 March 2015 at 3.45 p.m.

This Circular is dated 5 March 2015




DEFINITIONS

In this Circular and the accompanying appendices, the following abbreviations shall have the following
meanings unless otherwise stated:

“Act”

“AHP* or the “Trust”
“Board”

“CMSA”

“Director”

“DPU”

“EGM”

“EPU”

“First Restated Deed”

HFYEH
“Gross Asset Value”

“LPD”

“Manager” or “PHNB”

“MIDF Investment” or
“Principal Adviser”

i‘NAV”
“PNB”

“Principal Deed”

“Proposals”

“Proposed

Amendments”

“Proposed Amendment
For Acquisition and
Disposal Fees”

The Companies Act, 1965

Amanah Harta Tanah PNB

Board of Directors of PHNB

Capital Markets and Services Act, 2007

A director, whether in an executive or non-executive capacity

Distribution per unit

Extraordinary General Meeting

Earnings per unit

The first restated deed to be entered between the Manager and the Trustee and
the several persons therein mentioned subject to the approval of the Proposed
Amendments

Financial year ended/ending

Meaning ascribed to it in the Principal Deed

16 February 2015, being the latest practicable date prior to the issuance of this
Circular

Pelaburan Hartanah Nasional Berhad (175967-W)

MIDF Amanah Investment Bank Berhad (23878-X)

Net asset value
Permodalan Nasional Berhad (38218-X)

Principal deed dated 20 March 1989 and as amended by the Supplementary
Deeds entered between the Manager, the Trustee and the several persons therein
mentioned

Collectively, the Proposed Amendments and Proposed Approval for Expenses
Related to the Proposed Amendments

Collectively, the Proposed Amendment For Acquisition and Disposal Fees, the
Proposed Amendment for Investment Objective, the Proposed Amendment for
Pledging of Trust’s Assets to Secure Borrowings and Increase in Borrowing
Limit and the Proposed Other Amendments which are, subject to the approval of
the Unit Holders, to be effected by way of the First Restated Deed

Proposed amendment to the relevant clause in the Principal Deed to allow the
Manager to be paid either in the form of new Units, cash or a combination
thereof for the following:

(i) acquisition fee of 1.0% of the acquisition price of any Real Estate Assets
purchased directly and indirectly by the Trustee, for and on behalf of AHP
other than Real Estate Assets already owned by the Trust; and



DEFINITIONS (Cont'd)

“Proposed Amendment
for Investment
Objective”

“Proposed Amendment
for Pledging of Trust’s
Assets to Secure
Borrowings and
Increase in Borrowing
Limit”

“Proposed Other
Amendments”

“Proposed Approval for
Expenses Related to the
Proposed Amendments”
“Real Estate Asset”
“REITs”

“REIT Guidelines”

“SC”

“Supplementary Deeds”

“Trustee”
“Units”

“Unit Holders”

{ii} a disposal fee of 0.5% of the disposal price of any Real Estate Assets
disposed directly and indirectly by the Trustee, for and on behalf of AHP

Proposed amendment to the relevant clause in the Principal Deed to formalise
and expressly state the investment objective of the Trust

Proposed amendment to the relevant clause in the Principal Deed to permit the
pledging of the Trust’s assets to secure borrowings and increase the borrowing
limit in accordance with the REIT Guidelines

Proposed amendment to the relevant clause in the Principal Deed to incorporate
amendments to align the Principal Deed with the applicable laws, regulations
and guidelines governing REITs, to provide for amendments which are
administrative and/or technical i nature and to remove outdated provisions

Proposed approval by unit holders that all expenses related to the Proposed
Amendments shall be borne by the Trust

Rea] estate and single purpose companies {(as defined in the REIT Guidelines)
Real estate investment trusts

The Guidelines on Real Estate Investment Trusts issued by the SC on 21 August
2008 and updated on 28 December 2012

Securities Commission Malaysia

Collectively, the First Supplemental Tiust Deed dated 6 November 1990, the
Second Supplemental Trust Deed dated 18 December 1990, the Third
Supplementa] Trust Deed dated 12 March 1999 and the Fourth Supplemental
Trust Deed dated 15 January 2010

AmanahRaya Trustees Berhad (766894-T)

Existing units in AHP

Any person{s) registered as the holder of a Unit in accordance with the
provisions of the Principal Deed

All references to “you” in this Circular are to the Unit Holders of the Trust.

Words importing the singular shall, where applicable, include the plural and vice versa and words importing the
masculine gender shall, where applicable, include the feminine and neuter genders and vice versa. References to
persons shall include corporations.

Any reference in this Circular to any enactment is a reference to that enactment as for the time being amended
or re-enacted. Any reference to a time of day in this Circular shall be a reference 1o Malaysian time, unless

otherwise stated.
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PHNB

Pelaburan Hartanah Nasional Berhad

(Company No. 175967-W)
(Incorporated in Malaysia)

Registered Office:
Tingkat 4, Balai PNB
201-A, Jalan Tun Razak
50400 Kuala Lumpur

5 March 2015
The Board of Directors of PHNB
YABhg. Tun Ahmad Sarji bin Abdul Hamid (Nown-Independent Non-Executive Chairman)
YBhg. Tan Sri Dato’ Sri Hamad Kama Piah bin Che Othman (Non-Independent Non-Executive Director)
YBhg. Tan Sri Dato” Seri Ainum binti Mohamed Saaid (fndependent Non-Executive Director)
YBhg. Dato’ Seri Mohd. Hussaini bin Haji Abdul Jamil (fndependent Non-Executive Director)
YBhg. Dato’ Seri Abd. Wahab bin Maskan (Independent Non-Executive Director)
YBhg, Dato’ Idris bin Kechot (Non-independent Non-Executive Director)
Encik Hafidz Atrash Kosai Bin Mohd Zihim (Non-Independent Executive Director & Chief Executive Officer)
To: The Unit Holders of AHP
Dear Sir/ Madam,

@ PROPOSED AMENDMENTS; AND

{In PROPOSED APPROVAL FOR EXPENSES RELATED TO THE PROPOSED AMENDMENTS

1. INTRODUCTION

On 3 March 2015, MIDF [nvestment, on behalf of the Board, announced that the Board proposed to
undertake the Proposed Amendments and Proposed Approval for Expenses Related to the Proposed
Amendments.

THE PURPOSE OF THIS CIRCULAR IS TO PROVIDE YOU WITH THE DETAILS OF THE
PROPOSALS AND TO SET OUT THE VIEWS AND RECOMMENDATION OF THE
BOARD, AS WELL AS TO SEEK YOUR APPROVAL FOR THE RESOLUTIONS
PERTAINING TO THE PROPOSALS TO BE TABLED AT THE FORTHCOMING EGM.

YOU ARE ADVISED TO READ AND CONSIDER THE CONTENTS OF THIS CIRCULAR
TOGETHER WITH THE APPENDICES CONTAINED HEREIN CAREFULLY BEFORE
VOTING ON THE RESOLUTIONS PERTAINING TO THE PROPOSALS TO BE TABLED
AT THE FORTHCOMING EGM.
2. DETAILS OF THE PROPOSED AMENDMENTS

The Proposed Amendments entail the amendments to the Principal Deed for the following:
(a) Proposed Amendment for Acquisition and Disposal Fees

(i) to authorise payment to the Manager of an acquisition fee of 1.0% of the acquisition

price of any Real Estatc Assets purchased directly and indirectly by the Trustee, for
and on behalf of AHP other than Real Estate Assets already owned by the Trust; and



2.1

(ii) to authorise payment to the Manager of a disposal fee of 0.5% of the disposal price of
any Real Estate Assets disposed directly and indirectly by the Trustee, for and on
behalf of AHP,

(b) Proposed Amendment for Investment Objective

To formalise and expressly state the investment objectives of the Trust which is to provide
reasonable level of income return to Unit Holders and allow them to gain from capital growth
through the acquisition of a selected portfolio of real estate investments which have potential
for long term capital growth;

{©) Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit

To amend Clause 9(1), (2) and (3) of the Principal Deed to permit the pledging of the Trust’s
assets to secure borrowings and to increase the borrowing limit of the Trust from 10% to 50%
of the total asset value of the Trust in accordance with the REIT Guidelines.

{d) Proposed Other Amendments

To update and align the Principal Deed with the applicable laws, regulations and guidelines
governing REITs, to provide for amendments which are administrative and/or technical in
nature and to remove outdated provisions.

The Manager proposes to amend the Principal Deed to consolidate all amendments made to the
Principal Deed pursuant to the Supplementary Deeds and the Proposed Amendments by way of a
supplemental deed, incorporating the restatement of the Principal Deed in its entirety as the First
Restated Deed being the new deed governing AHP and will be effective from the date of the
registration of the First Restated Deed with the SC.

The details of the Proposed Amendments are set out in Appendix T of this Circular,
Proposed Amendment for Acquisition and Disposal Fees

The Manager proposes to charge an acquisition fee of 1.0% of the acquisition price of any Real Estate
Assets purchased directly and indireetly by the Trustee, for and on behalf of AHP excluding reai estate
already owned by AHP. The Manager also proposes to charge a disposal fee of 0.5% of the disposal
price of any Real Estate Assets disposed directly and indirectly by the Trustee, for and on behalf of
AHP. The acquisition and disposal fees shall be payable to the Manager upon completion of the
acquisition or disposal. The said acquisition and disposal fees shall be applicable to any transactions
which have been completed after the registration of the First Restated Deed.

The proposed introduction of acquisition and disposal fees, if approved by Unit Holders shall be

reflected accordingly in the First Restated Deed and will be effective from the date of registration of
the First Restated Deed with the SC.

[The rest of this page is intentionally left blank]



2.2

2.3

2.4

Proposed Amendment for Investment Objective

The Principal Deed does not expressly state the investment objective of the Trust as required by the
REIT Guidelines as this was not a requirernent when AHP was established. Accordingly, the Manager
proposes to formalise the investment objectives of the Trust by expressly stating that the investment
objective of AHP is to provide a reasonable level of income return to Unit Holders and allow them to
gain from capital growth through the acquisition of a selected portfolio of real estate investments which
have potential for long term capital growth.

The Proposed Amendment for Investment Objective shall be reflected accordingly in the First Restated
Deed, if approved, and will be effective from the date of registration of the First Restated Deed with
the SC.

Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit

Clause 9(2) and (3)(iii) of the Principal Deed states that, the Trust may not pledge its assets to secure
borrowings of the Trust and under Clause 9(3)(i) of the Principal Deed, the Trust may only borrow up
to 10% of the Gross Asset Value of the Trust. However, the REIT Guidelines permits the Manager,
with the consent of the Trustee, to pledge assets of the Trust to secure borrowings of the Trust and
permits the Trust to borrow up to 50% of the total asset value of the Trust to acquire Real Estate Assets
and for capital expenditure and further permits the Trust’s total borrowings to exceed this limit with the
sanction of the Unit Holders by way of an ordinary resolution.

The Manager believes the existing limit on borrowings impedes the acquisition of quality real estate
assets by AHP. The Manager proposes to amend Clause 9(1), (2) and (3) of the Principal Deed to
reflect the maximum permissible limit under the REIT Guidelines and to permit the Manager, with the
consent of the Trustee, to pledge assets to secure borrowings of the Trust.

Proposed Other Amendments

The Manager proposes to amend the Principal Deed to incorporate amendments to align the Principal
Deed with the applicable Iaws, regulations and guidelines governing REITs, to provide for amendments
which are administrative and/or technical in nature and to remove outdated provisions.

DETAILS OF THE PROPOSED APPROVAL FOR EXPENSES RELATED TO THE
PROPOSED AMENDMENTS

The Proposed Amendment for Acquisition and Disposal Fees entails fees payable to the Manager for
any completed transaction undertaken by the Trust subsequent to the registration of the First Restated
Deed, which in line with market practice.

According to Clause 11.08 of the REIT Guidelines, only expenses directly related and necessary in
operating and administering a fund may be paid out of the fund which includes amongst others the
following:

(a) costs incurred for the modification of the deed of the trust other than those for the benefit of
the management company or trustee; and

1) costs incurred for any meeting of the unit holders other than those convened for the benefit of
the management company or trustee.



4.1

4.2

4.3

4.4

4.5

However, the Proposed Amendments also includes the Proposed Amendment for Investment Objective,
Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in Borrowing
Limit and Proposed Other Amendments, which are for the general benefit of the Unit Holders and
constitute a significant portion of the Proposed Amendments. In view of the foregoing, it is difficult
and impractical to apportion the expenses between the Proposed Amendment for the Acquisition and
Disposal Fees and the other Proposed Amendments.

The Manager proposes that the expenses related to the Proposed Amendments be borne by the Trust.
An application for waiver with regards to compliance with Clause 11.08 of the REIT Guidelines will be
submitted to the SC after obtaining the approval from Unit Holders at the forthcoming EGM.

RATIONALE

Proposed Amendment for Acquisition and Disposal Fees

The proposed amendments for the introduction of acquisition and disposal fees aims to incentivise the
Manager in sourcing for the best possible acquisition and disposal value for the Real Estate Assets in
the event of any acquisition/disposal of Real Estate Assets is undertaken by AHP, thus adding value to
AHP. The proposed amendments for the introduction of acquisition and disposal fees are also in line
with market practice among other REIT managers.

Proposed Amendment for Investment Objective
The proposed amendment to formalise the investment objective is to eomply with the REIT Guidelines.

Proposcd Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit

The proposed amendment to increase the borrowing limit and permit the assets of the Trust to be
pledged to secure borrowings is in line with the REIT Guidelines and would permit the Manager to
acquire new assets for AHP using all available fund raising options.

Proposed Other Amendments

The proposed amendments to other clauses are in accordance with the applicable laws, regulations and
guidelines governing the REITs and in relation to amendments which are administrative and/or
technical in nature to provide better clarity to certain provisions in the First Restated Deed that will
result in the following:

(i) the Manager and Trustee being able to perform their duties and responsibilities more
effectively under the Trust; and

(ii) more expeditious decision making process.
Proposed Approval for Expenses Related to the Proposed Amendments
The Proposed Amendment for the Acquisition and Disposal Fees is only one of the many amendnents

proposed to be made to the Principal Deed. The majority of the modifications to the Principal Deed
arises from the other Proposed Amendments which are not for the benefit of the Manager.



6.1

6.2

8.1

EFFECTS OF THE PROPOSALS
The Proposals will not have any effect on the Unit Holders’ capital and substantial Unit Holders'

unitholdings of AHP. The Proposed Amendments will not have any material effect on the NAV,
gearing, earnings and EPU and distributable income of AHP for the FYE 31 December 20135.

APPROVALS REQUIRED
Proposed Amendments

The Proposed Amendments are subject to the following approvals being obtained:

(i) the Unit Holders of AHP comprising not less than three quarters (3/4) of all Unit Holders
present and voting at the forthcoming EGM; and

(ii) any other relevant authorities or parties, if required.

The First Restated Deed shall be registered and lodged with the SC once the approval of the Unit
Holders is obtained.

Proposed Approval for Expenses Related to the Proposed Amendments

The Proposed Approval for Expenses Related to the Proposed Amendments is subject to the following
approvals being obtained:

) the Unit Holders of AHP comprising not less than fifty percent (50%) of all Unit Holders
present and voting at the forthcoming EGM; and

(ii) the SC for waiver application for the Clause 11.08 of the REIT Guidelines.

CONDITIONALITY OF THE PROPOSALS

The Proposed Amendment for Acquisition and Disposal Fees, Proposed Amendment for Investment
Objective, Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit, Proposed Other Amendments and Proposed Approval for the Expenses Related to
the Proposed Amendments are not inter-conditional with each other.

The Proposals are not conditional upon any other proposals.
INTEREST OF MAJOR SHAREHOLDER AND DIRECTORS OF PHNB, MAJOR UNIT
HOLDERS OF AHP AND PERSONS CONNECTED WITH THEM

Proposed Amendment for Acquisition and Disposal Fees and Proposed Approval for Expenses
Related to the Proposed Amendments

(a) Major Shareholder of PHNB

The Manager is a wholly-owned subsidiary of PNB who is a substantial Unit Holder. The
details of their interests in AHP are set out in Section 8.1(c) below.



)

In accordance with the REIT Guidelines, PNB, who is a related party of the Manager under
the REIT Guidelines, is precluded from being counted in the quorum or voting in respect of
the Proposed Amendment for Acquisition and Disposal Fees and the Proposed Approval for
Expenses Related to the Proposed Amendments at the EGM, as PNB’s interest is different to
that of the other Unit Holders.

PNB will abstain and has undertaken to ensure that persons connected to PNB will abstain
from voting in respect of their direct and/or indirect unit holdings on the resolutions pertaining
to the Proposed Amendment for Acquisition and Disposal Fees and the Proposed Approval for
Expenses Related to the Proposed Amendments to be tabled at the forthcoming EGM.

Directors of PHNB

The following directors are collectively referred to as “Interested Directors™:-

G) YABhg. Ton Ahmad Sarji Bin Abdul Hamid, Chairman of PHNB is also the
Chairman of PNB.

(i) YBhg. Tan Sri Dato’ Sri Hamad Kamna Piah Bin Che Othman, a Director of PHNB is
the President and Group Chief Executive of PNB.

(i) YBhg. Tan Sri Dato’ Seri Ainum Binti Mohamed Saaid, a Director of PHNB is also a
Director of PNB.

(iv) YBhg. Dato’ Idris Bin Kechot, a Director of PHNB is also a senior management of
PNB.

(v) Encik Hafidz Atrash Kosai bin Mohd Zihim, a Director of PHNB is also the Chief
Executive Officer of PHNB.

The Proposed Amendment for Acquisition and Disposal Fees will introduce a new category of
fee payable to the Manager and the Proposed Approval for Expenses Related to the Proposed
Amendments will allow for the expenses to be incwred for the Proposed Amendments
including that of the Proposed Amendment for Acquisition and Disposal Fees, to be paid by
the Trust, Accordingly, the Interested Directors have abstained and will continue to abstain
from all deliberations, voting and decision at the Board meeting of the Manager on resolutions
relating to the Proposed Amendment for Acquisition and Disposal Fees and Proposed
Approval for Expenses Related to the Proposed Amendments.

In addition, under the REIT Guidelines, all Drirectors are related parties of the Manager and
are precluded from being counted in the quornm or voting during the EGM in respect of the
Proposed Amendment for Acquisition and Disposal Fees and the Proposed Approval for
Expenses Related to the Proposed Amendments in respect of which they have an interest
which is different to that of other Unit Holders.

As at LPD, none of the Interested Directors have any interest, direct or indirect in AHP.

(The rest of this page is intentionally left blank]
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The interest of the other Directors of PHNB in AHP as at LPD are as follows;

g f;@‘ ks X i e g g e
YBhg. Dato’ Seri Mohd. 12,000 0.0 - -
Hussaini bin Haji Abdul

Jamil

YBhg. Dato’ Seri Abd. - - - -
Wahab bin Maskan

YBhg. Dato’ Seri Mohd. Hussaini bin Haji Abdul Jamil is related party of the Manager in
accordance to the REIT Guidelines and is precluded from being counted in the quorum or
voting during the EGM in respect of the Proposed Amendment for Acquisition and Disposal
Fees and the Proposed Approval for Expenses Related to the Proposed Amendments in respect
of which he has an interest which is different to that of other Unit Holders by reason of his
position as a Director of PHNB.

YBhg. Dato’ Seri Mohd. Hussaini bin Haji Abdul Jamil will abstain and has undertaken to
ensure that persons connected to him will abstain from voting in respect of their direct and/or
indirect unit holdings on the resolutions pertaining to the Proposed Amendment for
Acquisition and Disposal Fees and the Proposed Approval for Expenses Related to the
Proposed Amendments (o be tabled at the forthcoming EGM.

Substantial and Major Unit Holders of AHP

PNB has direct and indirect unit holdings in AHP.

Skim Amanah Saham Bumiputera (“SASB™), is a unit trust scheme managed by Amanah
Saham Nasional Berhad (“ASNB”), a wholly-owned subsidiary of PNB, is a major Unit
Holder.

PNB and SASB are parties related to the Manager by virtue of PNB being the holding
company of PHNB and ASNB. PNB is a substantial Unit Holder of AHP, whilst SASB is a
major Unit Holder of AHP.

(PNB and SASB are collectively known as “Related Unit Holders™).

The unit holdings of the Related Unit Holders in AHP as at LPD are as follows:

=)

b 2 A
SASB 41,009 41.01 - -
PNB 5,064 5.06 719% 0.72
Note:

m

Deemed interested by virtue of its interest in Boh Plantatians Sdn Bhd pursuant to Section 64 of the Act.

Accordingly, in accordance with the REIT Guidelines, the Related Unit Holders will not be
counted in the quorum and will abstain from voting in respect of their direct and indirect unit
holdings in AHP on the resolutions pertaining to the Proposed Amendment for Acquisition
and Disposal Fees and the Proposed Approval for Expenses Related to the Proposed
Amendments, to be tabled at the forthcoming EGM, in respect of which they have an interest
which is different to that of other Unit Holders,.



8.2

10.

11.

In addition, the Related Unit Holders will ensure that persons connected to them will abstain
from voting in respect of their direct and indirect holdings in AHP on the resolutions
pertaining to the Proposed Amendment for Acquisition and Disposal Fees and the Proposed
Approval for Expenses Related to the Proposed Amendments, to be tabled at the forthcoming
EGM.

Proposed Amendment for Investment Objective, Proposed Amendment for Pledging of Trust’s
Assets to Secure Borrowings and Increase in Borrowing Limit and Proposed Other Amendments

None of the Directors or major shareholders of the Manager, major Unit Holders and/or persons
connected to them are interested in the Proposed Amendment for Investment Objective, Proposed
Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in Borrowing Limit and
Proposed Other Amendments.

ESTIMATED TYIMEFRAME FOR COMPLETION

Barring any unforeseen circumstances and subject to all required approvals being obtained, the Board
expects the Proposed Amendments to be completed by the second (2™) quarter of 2015.

DIRECTORS’ RECOMMENDATION

The Board (save for the Interested Directors) having considered all aspects of the Proposed
Amendment for Acquisition and Disposal Fees and Proposed Approval for Expenses Related to the
Proposed Amendments, is of the opinion that the Proposed Amendment for Acquisition and Disposal
Fees and Proposed Approval for Expenses Related to the Proposed Amendments are in the best interest
of AHP. Accordingly, the Board {save for the Interested Directors) recommends that the Unit Holders
vote in favour of the Proposed Amendment for Acquisition and Pisposal Fees and Proposed Approval
for Expenses Related to the Proposed Amendments to be tabled at the forthcoming EGM.

The Board having considered all aspects of the Proposed Amendment for Investment Objective,
Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in Borrowing
Limit and Proposed Other Amendments is of the opinion that the Proposed Amendment for Investment
Objective, Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit and Proposed Other Amendments are in the best interest of AHP. Accordingly, the
Beard recommends that the Unit Holders vote in favour of the Proposed Amendment for Investment
Objective, Proposed Amendment for Pledging of Trust’s Assets to Secure Borrowings and Increase in
Borrowing Limit and Proposed Other Amendments to be tabled at the forthcoming EGM.

EGM

The EGM, notice of which is enclosed with this Circular, will be held at The Theatrette, Level 2 of
Menara PNB, 201-A, Jalan Tun Razak, 50400 Kuala Lumpur on Thursday, 26 March 2015 at 3.45 p.m.
or immediately after the conclusion of the Third (3rd) Annual General Meeting of AHP which will be
held on the same date at the same venue, whichever is later or at any adjournment thereof (as the case
maybe),for the purpose of considering and, if thought fit, passing the resolution, with or without any
modifications, to give effect to the Proposed Amendments.

The Form of Proxy should be lodged at the registered office of the appointed Registrar of AHP,
Symphony Share Registrars Sdn Bhd at Level 6, Symphony House, Pusat Dagangan Dana 1, Jalan PJU
1A/46, 47301 Petaling Jaya, Selangor not less than forty-eight (48) hours before the time set for the
holding of the EGM. The lodgment of the Form of Proxy will not preclude you from attending and
voting in person at the EGM should you subsequently wish to do so.



12. FURTHER INFORMATION

Unit Holders are requested to refer to the appendices set out in this Circular for further information.

Yours faithfully,
For and on behalf of the Board of Directors
PELABURAN HARTANAH NASIONAL BERIIAD

YBhg. Dato’ Seri Abd. Wahab bin Maskan
Independent Non-Executive Director
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