NOTICE ACCOMPANYING THE ELECTRONIC PROSPECTUS OF PROLINTAS INFRA BUSINESS
TRUST (“PROLINTAS INFRA BT” OR THE “TRUST”) DATED 6 MARCH 2024 (“ELECTRONIC
PROSPECTUS”)

(Unless otherwise indicated, specified or defined in this notice, the definitions in the Electronic Prospectus
shall apply throughout this notice)

Website

The Electronic Prospectus can be viewed or downloaded from Bursa Malaysia Securities Berhad (“Bursa
Securities”) website at www.bursamalaysia.com (“Website”).

Availability and Location of Paper/Printed Prospectus

Any applicant who is in doubt of the validity or integrity of the Electronic Prospectus should immediately
request for a paper/printed copy of the Prospectus directly from Prolintas Managers Sdn Bhd (“Prolintas
Managers” or the “Trustee-Manager”) or Boardroom Share Registrars Sdn Bhd. Alternatively, the
applicant may obtain a copy of the Prospectus, subject to availability, from AmIinvestment Bank Berhad,
participating organisations of Bursa Securities, members of the Association of Banks in Malaysia or
Malaysian Investment Banking Association.

Prospective applicants should note that the Application Forms are not available in electronic format.
Jurisdictional Disclaimer

The IPO and distribution of the Electronic Prospectus are subject to the laws of Malaysia. The Electronic
Prospectus will not be distributed outside Malaysia. Bursa Securities, the Trustee-Manager, the Promoter,
the Selling Unitholder, the Principal Adviser, the Lead Bookrunner, the Joint Bookrunners, the Managing
Underwriter and the Joint Underwriters named in the Electronic Prospectus have not authorised and take
no responsibility for the distribution of the Electronic Prospectus outside Malaysia. No action has been
taken to permit any offering of the IPO Units based on the Electronic Prospectus in any jurisdiction other
than Malaysia. Accordingly, the Electronic Prospectus may not be used for the purpose of and does not
constitute an offer for subscription or purchase of, or invitation to subscribe for or purchase of the IPO
Units in any jurisdiction or in any circumstance in which such an offer is not authorised or lawful or to any
person to whom it is unlawful to make such offer or invitation. Prospective applicants who may be in
possession of the Electronic Prospectus are required to take note, to inform themselves of and to observe
such restrictions.

Close of Application

Applications will be accepted from 10.00 a.m. on 6 March 2024 (Wednesday) and will close at 5.00 p.m.
on 12 March 2024 (Tuesday). Any change to the timetable will be advertised by Prolintas Managers in a
widely circulated English and Bahasa Malaysia daily newspapers within Malaysia.

The Electronic Prospectus made available on the Website after the closing of the application period is
made available solely for informational and archiving purposes. No securities will be allotted or issued on
the basis of the Electronic Prospectus after the closing of the application period.

Persons Responsible for the Internet Site in which the Electronic Prospectus is Posted

The Electronic Prospectus which is accessible at the Website is owned by Bursa Securities. Users’ access
to the Website and the use of the contents of the Website and/or any information in whatsoever form
arising from the Website shall be conditional upon acceptance of the terms and conditions of use as
contained in the Website.

The contents of the Electronic Prospectus are for informational and archiving purposes only and are not
intended to provide investment advice of any form or kind, and shall not at any time be relied upon as such.


http://www.bursamalaysia.com/
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PROSPECTUS

A PROLINTAS INFRA BUSINESS TRUST

PROLINTAHS (“PROLINTAS INFRA BT”)

(An Islamic business trust constituted in Malaysia under the Trust Deed dated 11 December

INFR A BUSINESS TRUST 20283 and registered with the Securities Commission Malaysia (“SC”) on 11 December 2023

that is managed by Prolintas Managers Sdn. Bhd. as Trustee-Manager (“Trustee-Manager”))

INITIAL PUBLIC OFFERING (“IPO”) OF UP TO 468,700,000 UNITS IN PROLINTAS INFRA BT (“UNITS”) IN CONJUNCTION WITH
THE LISTING AND QUOTATION OF ALL ISSUED UNITS OF PROLINTAS INFRA BT ON THE MAIN MARKET OF BURSA MALAYSIA
SECURITIES BERHAD (“BURSA SECURITIES”) COMPRISING AN OFFER FOR SALE OF UP TO 468,700,000 EXISTING UNITS
(“IPO UNITS”) INVOLVING THE OFFERING OF:

(U] UP TO 422,949,000 IPO UNITS TO INSTITUTIONAL AND SELECTED INVESTORS, INCLUDING BUMIPUTERA INVESTORS
APPROVED BY THE MINISTRY OF INVESTMENT, TRADE AND INDUSTRY OF MALAYSIA (FORMERLY KNOWN AS
MINISTRY OF INTERNATIONAL TRADE AND INDUSTRY OF MALAYSIA) (“INSTITUTIONAL OFFERING”) AT THE
INSTITUTIONAL PRICE TO BE DETERMINED BY WAY OF BOOKBUILDING (“INSTITUTIONAL PRICE”); AND

(1) UP TO 45,751,000 IPO UNITS TO THE DIRECTORS OF THE TRUSTEE-MANAGER AND THE COMPANIES HELD
UNDER PROLINTAS INFRA BT (“TRUST GROUP”), ELIGIBLE EMPLOYEES OF THE TRUST GROUP, PERSONS WHO
HAVE CONTRIBUTED TO THE SUCCESS OF THE TRUST GROUP AND THE MALAYSIAN PUBLIC (“RETAIL OFFERING”)
AT THE RETAIL PRICE OF RMO0.95 PER IPO UNIT (“RETAIL PRICE”), PAYABLE IN FULL UPON APPLICATION AND
SUBJECT TO REFUND OF THE DIFFERENCE BETWEEN THE RETAIL PRICE AND THE FINAL RETAIL PRICE (AS
DEFINED IN THIS PROSPECTUS) IN THE EVENT THAT THE FINAL RETAIL PRICE IS LESS THAN THE RETAIL PRICE,

SUBJECT TO THE CLAWBACK AND REALLOCATION PROVISIONS AND THE OVER-ALLOTMENT OPTION (AS DEFINED IN THIS
PROSPECTUS), THE FINAL RETAIL PRICE WILL BE EQUAL TO THE LOWER OF:

NO UNITS WILL BE ALLOTTED OR ISSUED
BASED ON THIS PROSPECTUS AFTER
SIX MONTHS FROM THE DATE OF THIS

(B) THE INSTITUTIONAL PRICE. PROSPECTUS.

(A) THE RETAIL PRICE OF RM0.95 PER IPO UNIT; OR

THE SC HAS APPROVED THE ISSUE, OFFER
OR INVITATION FOR THE IPO UNDER

TRUSTEE-MANAGER SECTION 214(1) OF THE CAPITAL MARKETS

: AND SERVICES ACT, 2007.
% THIS PROSPECTUS HAS BEEN REGISTERED

PROLINTAS

MANAGERS

PROLINTAS MANAGERS SDN. BHD.
(Registration No.: 202201019689 (1465386-M))
(Incorporated in Malaysia under the Companies Act 2016 on 2 June 2022)
(Holder of a Capital Markets Services Licence regulated by the SC)

Principal Adviser, Lead Bookrunner, Joint Bookrunner,
Managing Underwriter and Joint Underwriter

Q

AMINVESTMENT BANK BERHAD

(Registration No.: 197501002220 (23742-V))
(A Participating Organisation of Bursa Securities)

Joint Bookrunners and Joint Underwriters (in alphabetical order)

ks CIMB @ Maybank
Investment Bank
MAYBANK INVESTMENT BANK BERHAD

(Registration No.: 197301002412 (15938-H))
(A Participating Organisation of Bursa Securities)

CIMB INVESTMENT BANK BERHAD
(Registration No.: 197401001266 (18417-M))

Joint Underwriter

RHB®investment

RHB INVESTMENT BANK BERHAD

Registration No.: 197401002639 (19663-P)
(A Participating Organisation of Bursa Securities)

BY AND LODGED WITH THE SC. THE
APPROVAL AND REGISTRATION OF THIS
PROSPECTUS, SHOULD NOT BE TAKEN TO
INDICATE THAT THE SC RECOMMENDS THE
IPO OR ASSUMES RESPONSIBILITY FOR
THE CORRECTNESS OF ANY STATEMENT
MADE OR OPINION EXPRESSED OR REPORT
CONTAINED IN THIS PROSPECTUS. THE SC
HAS NOT, IN ANY WAY, CONSIDERED THE
MERITS OF THE UNITS BEING OFFERED
FOR INVESTMENT.

THE SC IS NOT LIABLE FOR ANY NON-
DISCLOSURE ON THE PART OF THE
TRUSTEE-MANAGER AND TAKES NO
RESPONSIBILITY FOR THE CONTENTS OF
THIS PROSPECTUS. THE SC MAKES NO
REPRESENTATION ON THE ACCURACY OR
COMPLETENESS OF THIS PROSPECTUS,
AND EXPRESSLY DISCLAIMS ANY LIABILITY
WHATSOEVER ARISING FROM, OR IN
RELIANCE UPON, THE WHOLE OR ANY PART
OF THE CONTENTS OF THIS PROSPECTUS.

INVESTORS ARE ADVISED TO READ AND
UNDERSTAND THE CONTENTS OF THIS
PROSPECTUS. IF IN DOUBT, PLEASE
CONSULT A PROFESSIONAL ADVISER.

THERE ARE CERTAIN RISK FACTORS WHICH
PROSPECTIVE INVESTORS SHOULD CONSIDER.
TURN TO PAGE 46 FOR “RISK FACTORS”.

LISTING SOUGHT: MAIN MARKET OF BURSA
SECURITIES

THIS PROSPECTUS IS NOT TO BE DISTRIBUTED
OUTSIDE MALAYSIA

THIS PROSPECTUS IS DATED 6 MARCH 2024



All defined terms used in this Prospectus are defined under “Presentation of Financial and Other
Information” and “Definitions” commencing on pages x and xiv of this Prospectus, respectively.

RESPONSIBILITY STATEMENTS

The Directors of the Trustee-Manager, the Promoter and the Selling Unitholder have seen and
approved this Prospectus. They collectively and individually accept full responsibility for the accuracy
of the information. Having made all reasonable enquiries, and to the best of their knowledge and belief,
they confirm that there is no false or misleading statement or other facts which if omitted, would make
any statement in this Prospectus false or misleading.

The Directors of the Trustee-Manager and the Promoter confirm that the bases and assumptions relied
on in the preparation of the future financial information (as set out in Section 16 of this Prospectus) are
reasonable.

Aminvestment Bank, being the Principal Adviser, the Lead Bookrunner and Joint Bookrunner for the
Institutional Offering, and the Managing Underwriter and Joint Underwriter for the Retail Offering,
acknowledges that, based on all available information, and to the best of its knowledge and belief, this
Prospectus constitutes a full and true disclosure of all material facts concerning the IPO. AmInvestment
Bank, being the Principal Adviser, is satisfied that the bases and assumptions relied on in the
preparation of the future financial information (as set out in Section 16 of this Prospectus) are
reasonable.

Itis to be noted that the role of CIMB IB and Maybank IB in the IPO is limited to being Joint Bookrunners
for the Institutional Offering and Joint Underwriters for the Retail Offering. It is to be noted that the role
of RHB IB is limited to being a Joint Underwriter for the Retail Offering.

STATEMENTS OF DISCLAIMER

Approval has been obtained from Bursa Securities for the listing and quotation of the Units being
offered. Admission to the Official List of Bursa Securities is not to be taken as an indication of the merits
of the IPO, Prolintas Infra BT or the Units.

The valuation utilised for the purpose of the proposal should not be construed as an endorsement by
the SC on the value of the Concession Companies.

This Prospectus has been registered by and lodged with the SC, who takes no responsibility for its
contents. Investors should rely on their own evaluation to assess the merits and risks of the investment.
Investors who are in any doubt as to the action to be taken should consult their stockbrokers, bank
managers, solicitors, accountants, or other professional advisers immediately.

NOTICE TO INVESTORS AND OTHER STATEMENTS

Investors are advised to note that recourse for false or misleading statements or acts made in connection
with this Prospectus is directly available through Sections 92A, 248, 249 and 357 of the CMSA.

The Units are offered to the public on the premise of full and accurate disclosure of all material information
concerning the IPO, for which any of the persons set out in Section 236 of the CMSA, is responsible.

Prolintas Infra BT has been certified as being Shariah-compliant by the Shariah Adviser.

Investors should not take the agreement by the Managing Underwriter and the Joint Underwriters to
underwrite the Units under the Retail Offering as an indication of the merits of the Units being offered.

This Prospectus has been prepared in the context of an IPO under the laws of Malaysia. It does not
comply with the laws of any jurisdiction other than Malaysia, and has not been and will not be lodged,
registered or approved pursuant to or under any applicable securities or equivalent legislation or by any
regulatory authority of any jurisdiction other than Malaysia.




This Prospectus is published solely in connection with the IPO. The Units are being offered solely on
the basis of the information contained and representations made in this Prospectus. The Trustee-
Manager, the Promoter, the Selling Unitholder, the Principal Adviser, the Lead Bookrunner, Joint
Bookrunners, the Managing Underwriter and the Joint Underwriters have not authorised anyone to
provide any information or to make any representation not contained in this Prospectus. Any information
or representation not contained in this Prospectus must not be relied upon as having been authorised
by the Trustee-Manager, the Promoter, the Selling Unitholder, the Principal Adviser, the Lead
Bookrunner, the Joint Bookrunners, the Managing Underwriter and/or the Joint Underwriters or any of
their respective directors, or any other persons involved in the IPO.

The distribution of this Prospectus and the IPO are subject to the laws of Malaysia. This Prospectus
will not be distributed outside Malaysia. The Trustee-Manager, the Promoter, the Selling Unitholder,
the Principal Adviser, the Lead Bookrunner, the Joint Bookrunners, the Managing Underwriter and the
Joint Underwriters have not authorised and take no responsibility for the distribution of this Prospectus
outside Malaysia. No action has been taken to permit any offering of the Units based on this Prospectus
in any jurisdiction other than Malaysia. Accordingly, this Prospectus may not be used for the purpose
of and does not constitute an offer for subscription or purchase or invitation to subscribe for or purchase
of the Units in any jurisdiction or in any circumstance in which such an offer is not authorised or lawful
or to any person to whom it is unlawful to make such offer or invitation. The distribution of this
Prospectus and the offering of the Units in certain other jurisdictions may be restricted by law.
Prospective investors who may be in possession of this Prospectus are required to inform themselves
and to observe such restrictions.

The Trustee-Manager will not, prior to acting on any acceptance in respect of the IPO, make or be
bound to make any enquiry as to whether you have a registered address in Malaysia and will not be
deemed to accept any liability whether or not any enquiry or investigation is made in connection to it.

It will be your sole responsibility to ensure that your application for the IPO would be in compliance with
the terms of the IPO and would not be in contravention of any laws of countries or jurisdictions other
than Malaysia to which you may be subjected to. The Trustee-Manager will further assume that you
had accepted the IPO in Malaysia and will be subject to the laws of Malaysia in connection to it.

However, the Trustee-Manager reserves the right, in its absolute discretion, to treat any acceptance as
invalid if it believes that such acceptance may violate any law or applicable legal or regulatory
requirements.

It will be your sole responsibility to consult your legal and/or other professional adviser on the laws to
which the IPO or you are or might be subjected to. Neither the Trustee-Manager nor the Promoter, the
Selling Unitholder, the Principal Adviser, the Lead Bookrunner, the Joint Bookrunners, the Managing
Underwriter, the Joint Underwriters nor any other advisers in relation to the IPO will accept any
responsibility or liability in the event that any application made by you shall become illegal,
unenforceable, avoidable or void in any country or jurisdiction.

ELECTRONIC PROSPECTUS/INTERNET APPLICATION
This Prospectus can be viewed or downloaded from Bursa Securities’ website at

www.bursamalaysia.com. The contents of the Electronic Prospectus and the copy of this Prospectus
registered with the SC are the same.

The internet is not a fully secure medium. Your Internet Application may be subject to risks of data
transmission, computer security threats including viruses, hackers and crackers, faults with computer
software and other events beyond the control of the Internet Participating Financial Institutions. These
risks cannot be borne by the Internet Participating Financial Institutions. If you doubt the validity or integrity
of the Electronic Prospectus, you should immediately request from us or the Issuing House, a paper or
printed copy of this Prospectus. If there is any discrepancy between the contents of the Electronic
Prospectus and the paper or printed copy of this Prospectus, the contents of the paper or printed copy of
this Prospectus which are identical to the copy of the Prospectus registered with the SC will prevail.




In relation to any reference in this Prospectus to third-party internet sites (“Third-Party Internet Sites”),
whether by way of hyperlinks or by way of description of the Third-Party Internet Sites, you acknowledge
and agree that:

(i)

(ii)

(i)

each of Prolintas Infra BT, the Trustee-Manager, the Promoter, the Selling Unitholder, the
Principal Adviser, the Lead Bookrunner, the Joint Bookrunners, the Managing Underwriter and
the Joint Underwriters does not endorse and is not affiliated in any way to the Third-Party
Internet Sites. Accordingly, Prolintas Infra BT and the Trustee-Manager are not responsible for
the availability of or the content or any data, file or other material provided on the Third-Party
Internet Sites. You bear all risks associated with the access to or use of the Third-Party Internet
Sites;

each of Prolintas Infra BT, the Trustee-Manager, the Promoter, the Selling Unitholder, the
Principal Adviser, the Lead Bookrunner, the Joint Bookrunners, the Managing Underwriter and
the Joint Underwriters is not responsible for the quality of products or services in the Third-
Party Internet Sites, particularly in fulfilling any of the terms of any of your agreements with the
Third-Party Internet Sites. Each of Prolintas Infra BT, the Trustee-Manager, the Promoter, the
Selling Unitholder, the Principal Adviser, the Lead Bookrunner, the Joint Bookrunners,
Managing Underwriter and the Joint Underwriters is also not responsible for any loss or damage
or cost that you may suffer or incur in connection with or as a result of dealing with the Third-
Party Internet Sites or the use of or reliance on any data, information, file or other material
provided by such parties; and

any data, information, file or other material downloaded from the Third-Party Internet Sites is
done at your own discretion and risk. Each of Prolintas Infra BT, the Trustee-Manager, the
Promoter, the Selling Unitholder, the Principal Adviser, the Lead Bookrunner, the Joint
Bookrunners, the Managing Underwriter and the Joint Underwriters is not responsible, liable or
under obligation for any damage to your computer system or loss of data resulting from the
downloading of any such data, information, file or other material.

Where an Electronic Prospectus is hosted on the website of the Internet Participating Financial
Institution, you are advised that:

(i)

the Internet Participating Financial Institution is only liable in respect of the integrity of the
contents of the Electronic Prospectus, to the extent of the contents of the Electronic Prospectus
on the web server of the Internet Participating Financial Institution which may be viewed via
your web browser or other relevant software. The Internet Participating Financial Institution is
not responsible for the integrity of the contents of the Electronic Prospectus which has been
obtained from the web server of the Internet Participating Financial Institution and subsequently
communicated or disseminated in any manner to you or other parties;

while all reasonable measures have been taken to ensure the accuracy and reliability of the
information provided in the Electronic Prospectus, the accuracy and reliability of the Electronic
Prospectus cannot be guaranteed because the internet is not a fully secure medium; and

the Internet Participating Financial Institution is not liable (whether in tort or contract or
otherwise) for any loss, damage or costs, you or any other person may suffer or incur due to,
as a consequence of or in connection with any inaccuracies, changes, alterations, deletions or
omissions in respect of the information provided in the Electronic Prospectus which may arise
in connection with or as a result of any fault with web browsers or other relevant software, any
fault on your or any third party’s personal computer, operating system or other software, viruses
or other security threats, unauthorised access to information or systems in relation to the
website of the Internet Participating Financial Institution, and/or problems occurring during data
transmission which may result in inaccurate or incomplete copies of information being
downloaded or displayed on your personal computer.




INDICATIVE TIMETABLE

The following events are intended to take place on the following indicative time and/or date:

Event

Time and/or Date

Opening of the Institutional Offering

Issuance of the Prospectus/Opening of the Retail Offering
Closing of the Retail Offering

Closing of the Institutional Offering

Price Determination Date

Balloting of applications for the IPO Units under the Retail Offering
Transfer of the IPO Units to successful applicants

Listing

6 March 2024

10.00 a.m., 6 March 2024
5.00 p.m., 12 March 2024
12 March 2024

13 March 2024

14 March 2024

22 March 2024

25 March 2024

If there is any change to the timetable, the notice of changes will be advertised in widely circulated

English and Bahasa Malaysia daily newspapers within Malaysia.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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PRESENTATION OF FINANCIAL AND OTHER INFORMATION

References to “Trustee-Manager” are to “Prolintas Managers Sdn. Bhd.”, unless the context otherwise
requires. Unless the context otherwise requires, references to “Management” are to the directors and
senior management team of the Trustee-Manager as at the date of this Prospectus, and statements in
this Prospectus as to beliefs, views, expectations, estimates and opinions of Prolintas Infra BT or the
Trustee-Manager, are those of the Management.

All references to “Prolintas Infra BT” include references to the Trustee-Manager, in its capacity as the
trustee-manager of Prolintas Infra BT, unless the context otherwise requires. All references to “Prolintas
Infra BT Group” or “Trust Group” are to Prolintas Infra BT and its subsidiaries, taken as a whole. All
references to “you” are to the prospective investors in Prolintas Infra BT.

All references to the “Selling Unitholder” and the “Promoter” are to “Projek Lintasan Kota Holdings Sdn.
Bhd.”.

Any discrepancies in the tables between the amounts listed and the total amount in this Prospectus
are due to rounding adjustments. Other abbreviations and acronyms used in this Prospectus are
defined in the “Definitions” section and technical terms used in this Prospectus are defined in the
“Glossary of Technical Terms” section. Words denoting the singular shall, where applicable, include
the plural and vice versa and words denoting the masculine gender shall, where applicable, include the
feminine and/or neuter genders and vice versa. References to persons shall, where applicable, include
corporations. A reference to a section is a reference to the relevant section of this Prospectus.

Any reference to provisions of the statutes, rules, regulations, enactments or rules of the stock exchange
shall (where the context admits), be construed as a reference to provisions of such statutes, rules,
regulations, enactments or rules of the stock exchange (as the case may be) as modified by any written
law or (if applicable) amendments or re-enactment to the statutes, rules, regulations, enactments or rules
of the stock exchange for the time being in force and unless otherwise specified, is a reference to an
enactment by Malaysia.

Any reference to a date and time shall be a reference to a date and time in Malaysia, unless otherwise
stated.

All references to the “LPD” in this Prospectus are to 7 February 2024, being the latest practicable date
prior to the registration of this Prospectus with the SC.

The information on Prolintas Infra BT’s website or any website directly or indirectly linked to such
website does not form part of this Prospectus and you should not rely on those information for the
purposes of your decision whether or not to invest in the IPO Units.

This Prospectus includes statistical data provided by the Trustee-Manager and various third parties
and cites third-party projections regarding the growth and performance of the industry in which Prolintas
Infra BT operates and Prolintas Infra BT’s estimated market share. This data is taken or derived from
information published by industry sources and from the Trustee-Manager’s internal data. In each such
case, the source is stated in this Prospectus, provided that where no source is stated, it can be
assumed that the information originates from the Trustee-Manager or is extracted or derived from the
Independent Market Research Report in Section 8 of this Prospectus prepared by Frost & Sullivan or
from the Traffic Consultant’s Report as included in Section 18 of this Prospectus prepared by the Traffic
Consultant. In compiling its data for the review, Frost & Sullivan and/or the Traffic Consultant relied on
their research methodologies, industry sources, published materials, their private databanks and/or
direct contacts within the industry.

Further, third-party projections cited in this Prospectus are subject to significant uncertainties that could
cause actual data to differ materially from the projected figures. No assurances are or can be given
that the projected figures will be achieved, and you should not place undue reliance on the statistical
data and third-party projections cited in this Prospectus.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION (Cont’d)

EBITDA and the related ratios presented in this Prospectus are supplemental measures of the Trust
Group’s performance and liquidity that are not required by or presented in accordance with the IFRS
and MFRS. Furthermore, EBITDA is not a measure of the Trust Group’s financial performance or
liquidity under the IFRS and MFRS and should not be considered as an alternative to net income,
operating income or any other performance measures derived in accordance with the IFRS or MFRS
or as an alternative to cash flows from operating activities or as a measure of liquidity. In addition,
EBITDA is not a standardised term, and hence, a direct comparison of EBITDA between
companies/trusts may not be possible. Other companies/trusts may calculate EBITDA differently from
us, limiting its usefulness as a comparative measure.

The Trustee-Manager believes that EBITDA may facilitate comparisons of operating performance from
period to period and company to company by eliminating potential differences caused by variations in
capital structures (affecting interest expense and finance charges), tax positions (such as the impact
on periods or companies of changes in effective tax rates or net operating losses), the age and booked
depreciation and amortisation of assets (affecting relative depreciation and amortisation expenses).
EBITDA has been presented because the Trustee-Manager believes that it is frequently used by
securities analysts, investors and other interested parties in evaluating similar companies, many of
whom present such non-IFRS and non- MFRS financial measures when reporting their results. Finally,
EBITDA is presented as a supplemental measure of the Trust Group’s ability to service debt.
Nevertheless, EBITDA has limitations as an analytical tool, and prospective investors should not
consider it in isolation from or as a substitute for analysis of the Trust Group’s financial condition or
results of operations, as reported under the IFRS and MFRS. Due to these limitations, EBITDA should
not be considered as a measure of discretionary cash available to invest in the growth of the Trust
Group’s business.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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FORWARD-LOOKING STATEMENTS

This Prospectus contains forward-looking statements. All statements, other than statements of
historical facts included in this Prospectus, including, without limitation, those regarding Prolintas Infra
BT’s financial position, business strategies and prospects are forward-looking statements. Such
forward-looking statements involve known and unknown risks, uncertainties and other factors that may
cause Prolintas Infra BT’s actual results, performance or achievements, or industry results to be
materially different from any future results, performance or achievements, or industry results expressed
or implied by such forward-looking statements. Such forward-looking statements are based on
numerous assumptions regarding the Trustee-Manager’s present and future business strategies and
the environment in which Prolintas Infra BT will operate in the future. Such forward-looking statements
reflect the Trustee-Manager’s current view with respect to future events and do not guarantee future
performance. Forward-looking statements can be identified by the use of forward-looking terminologies
including the words “may”, “will”, “would”, “could”, “believe”, “expect”, “anticipate”, “intend”, “estimate”,

“aim”, “plan”, “forecast” or similar expressions, and include all statements that are not historical facts.
Such forward-looking statements include, without limitation, statements relating to:

0] estimated financial information regarding the future development and economic performance
of Prolintas Infra BT’s business;

(i) future financial position, earnings, cash flow, level of indebtedness and liquidity;
(iii) potential growth opportunities;

(iv) financing plans;

(v) the Trustee-Manager’s business strategy;
(vi) the competitive position and the effects of competition on Prolintas Infra BT’s investment
portfolio;

(vii) the amount and nature of future capital expenditures required by Prolintas Infra BT,;
(viii)  the general industry environment; and
(ix) regulatory environment and the effects of future regulation.

Actual results may differ materially from information contained in such forward-looking statements as a
result of a number of factors beyond control, including, without limitation:

(i) traffic volumes using the Highways held under Prolintas Infra BT’s investment portfolio;
(i) finance costs, interest rates, tax rates and foreign exchange rates;
(iii) future regulatory or government policy changes affecting Prolintas Infra BT;

(iv) competitive environment of the industry in which Prolintas Infra BT operates;
(v) reliance on licences, permits and approvals;

(vi) general economic, business, social, political and investment environment where Prolintas
Infra BT operates;

(vii) continued availability of capital and financing;
(viii)  fixed or contingent obligations and commitments;
(ix) changes in accounting standards and policies; and

(x) other factors beyond control.
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FORWARD-LOOKING STATEMENTS (Contd)

Additional factors that could cause actual results, performance or achievements to differ materially
include, but are not limited to, those discussed in Section 5 of this Prospectus on “Risk Factors” and
Section 15.2 of this Prospectus on “Management’s Discussion and Analysis of Financial Condition and
Results of Operations”. There is no assurance that the forward-looking statements made in this
Prospectus will be realised. Such forward-looking statements are made only as at the LPD.

In light of these uncertainties, the inclusion of such forward-looking statements should not be regarded as
a representation or warranty by Prolintas Infra BT, the Trustee-Manager, the Promoter, the Selling
Unitholder or the advisers that such plans and objectives will be achieved. Should the Trustee-Manager
become aware of any subsequent material change or development affecting matters disclosed in this
Prospectus arising from the date of registration of this Prospectus but before the date of transfer of the IPO
Units, the Trustee-Manager shall further issue a supplemental or replacement prospectus, as the case
may be, in accordance with the provisions of Section 238(1) of the CMSA and Paragraph 1.02, Chapter 1
of Part Il (Division 6 on Supplementary and Replacement Prospectus) of the Prospectus Guidelines.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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DEFINITIONS

The following terms in this Prospectus bear the same meanings as set out below unless the term is
defined otherwise or the context requires otherwise:

SUBSIDIARIES OF PROLINTAS INFRA BT

DIRECT SUBSIDIARIES

AKLEH Co

GCE Co

LKSA Co

SILK Co

SUBSIDIARY OF SILK CO

Manfaat Tetap

Projek Lintasan Kota Sdn Bhd (199401034585 (320268-A))
Prolintas Expressway Sdn Bhd (199001010509 (202079-X))
Projek Lintasan Shah Alam Sdn Bhd (200401015684 (654187-M))

Sistem Lingkaran-Lebuhraya Kajang Sdn Bhd (199501042016
(371220-V))

Manfaat Tetap Sdn Bhd (200701031331 (789358-A))

HIGHWAYS WITHIN THE TRUST GROUP

AKLEH
GCE
LKSA
SILK
GENERAL

Accountants’
Report

Act
ADA

Admission

AGM
AHAM
AlIIMAN

Aminvestment Bank
or Principal Adviser

Applicable Laws
and Requirements

Ampang — Kuala Lumpur Elevated Highway
Guthrie Corridor Expressway
Lebuhraya Kemuning — Shah Alam

Sistem Lingkaran Lebuhraya Kajang

Accountants’ Report dated 9 February 2024 issued by the Reporting
Accountants

Companies Act, 2016
Authorised Depository Agent

Admission of the Units to the Official List of the Main Market of Bursa
Securities

Annual general meeting
AHAM Asset Management Berhad (199701036457 (429786-T))
AIIMAN Asset Management Sdn. Bhd. (199301001937 (256674-T))

Amlinvestment Bank Berhad (197501002220 (23742-V))

Any and all laws, legislations, regulations, guidelines, rules and official
requirements, guidance notes, practice notes and similar instruments
applicable to business trusts from time to time including but not limited
to the CMSA, the BT Guidelines, the Listing Requirements, the Rules of
Bursa Depository, the Rules on Take-Overs, Mergers and Compulsory
Acquisitions and taxation laws, rulings and guidelines including any
modification, amendment or re-enactment thereto or thereof from time
to time
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DEFINITIONS (Cont'd)

Application

Application Forms

ASB

Assets

ATM

Auditors or
Reporting
Accountants

Authorised
Financial Institution

BPMB
BNM

Board or Board of
Directors

Book Closing Date

BT Guidelines

Bumiputera

Bursa Depository

Application for the IPO Units by way of Application Form, Electronic
Application or Internet Application

Application form for the application for the IPO Units under the Retail
Offering accompanying this Prospectus

Amanah Saham Bumiputera

Means the entire assets of Prolintas Infra BT, and all of its permissible
investments (as set out in Section 12.10.1 of this Prospectus) in the
nature of assets in accordance with the approved accounting standards
and generally accepted accounting practices in Malaysia, for the time
being held or deemed to be held by the Trustee-Manager pursuant to
the Trust Deed

Automated teller machine

Ernst & Young PLT

Authorised financial institution participating in the Internet Application in
respect of the payment for the IPO Units

Bank Pembangunan Malaysia Berhad (197301003074 (16562-K))
Bank Negara Malaysia

Board of Directors of the Trustee-Manager

The specified time and date set by the Trustee-Manager for the purpose
of determining the Unitholders’ entitlement to the Distributions, new
Units or other distributions or entitlements

Business Trusts Guidelines issued on 28 December 2012 by the SC, as
amended from time to time

In the context of:

(i) individuals, Malays and the aborigines and the natives of Sabah
and Sarawak as specified in the Federal Constitution of
Malaysia;

(i) companies, a company which fulfils, amongst others, the
following criteria or such other criteria as may be imposed by the
MITI:

(a) registered under the Act or Companies Act 1965 as a
private company;

(b) its shareholders are 100% Bumiputera; and

(c) its board of directors (including its staff) are at least 51%
Bumiputera; and

(i)  cooperatives, a cooperative whose shareholders or cooperative
members are at least 95% Bumiputera or such other criteria as
may be imposed by the MITI

Bursa Malaysia Depository Sdn Bhd (198701006854 (165570-W))
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DEFINITIONS (Cont'd)

Bursa Securities

CA or Concession

Agreement(s)

CAGR
CcC
CCM
CDS
CIMB 1B
CMSA
CMSL

Concession
Companies

Cornerstone
Investors

DASH

Director(s)

Distributable
Amount

Distributions

DPU
EBITDA

Electronic
Application

Electronic

Prospectus

Eligible Persons

EPU

Bursa Malaysia Securities Berhad (200301033577 (635998-W))

The concession agreements entered into between the Government and
each of the Concession Companies (and as supplemented by
supplemental concession agreements thereafter)

Compound Annual Growth Rate

Certificate of Completion and Compliance

Companies Commission of Malaysia

Central Depository System

CIMB Investment Bank Berhad (197401001266 (18417-M))

Capital Markets and Services Act, 2007

Capital Markets and Services Licence

Collectively AKLEH Co, GCE Co, LKSA Co and SILK Co

Collectively, PNB (on behalf of the unit trust funds managed or
established by PNB and/or its subsidiaries, which may participate in the
Initial Public Offering of Prolintas Infra BT), AHAM Asset Management
Berhad, AIIMAN Asset Management Sdn Bhd, Lembaga Tabung Haji,
Maybank Asset Management Sdn Bhd, Maybank Islamic Asset
Management Sdn Bhd, Kenanga Investors Berhad and Kenanga Islamic
Investors Berhad

Damansara-Shah Alam Elevated Expressway

Director(s) of the Trustee-Manager and within the meaning given in
Section 2 of the CMSA

The amount available for distribution to the Unitholders and having the
meaning as set out in Section 15.4 “Distributable Amount” of this
Prospectus

The amount of distribution to be paid to the Unitholders and having the
meaning as set out in Section 12.9 “Distributions” of this Prospectus

Distribution per Unit
Earnings before interest, taxes, depreciation and amortisation

Application for the IPO Units under the Retail Offering through a
Participating Financial Institution’s ATM

Copy of this Prospectus that is issued, circulated or disseminated via
the internet and/or an electronic storage medium including, but not
limited to compact disc read only memory (CD-ROM)

Collectively, the Directors and key senior management of Prolintas
Managers, eligible employees of the Trust Group and persons who have
contributed to the success of the Trust Group

Earnings per Unit
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DEFINITIONS (Cont'd)

ESG

Excess Unit(s)

Final Retail Price

Forecast Year 2024
FPE

Frost & Sullivan or
IMR

FYE

Government
GP

GST

HDE

IC

ICMPS Guidelines

IFRS

IMR Report

Independent Valuer

or KPMG

Initial Public
Offering or IPO

Institutional
Offering

Institutional Price

Internet Application

Environmental, social and governance

IPO Unit(s) not taken up by the Eligible Persons under the Pink Form
Allocation, which will be subject to clawback and reallocation provisions
as detailed in Section 4.3.3 of this Prospectus

Final price per IPO Unit to be paid by the investors under the Retail
Offering, equivalent to the Retail Price or the Institutional Price,
whichever is lower, to be determined on the Price Determination Date

1 January 2024 to 31 December 2024

Financial period ended or where the context otherwise requires,
financial period ending 30 September

Frost & Sullivan GIC Malaysia Sdn Bhd (200701010645 (768648-K))
Financial year ended or where the context otherwise requires, financial
year ending 31 December

Government of Malaysia

Gross profit

Goods and services tax

Highway development expenditure

Interpretations Committee

Guidelines on Islamic Capital Market Products and Services issued on
28 November 2022 by the SC, as amended from time to time

International Financial Reporting Standards as issued by the
International Accounting Standards Board

Independent market research report dated 9 February 2024 prepared
by Frost & Sullivan

KPMG Corporate Advisory Sdn Bhd (200101031627 (567386-P))

Collectively, the Institutional Offering and the Retail Offering

Offering of up to 422,949,000 IPO Units at the Institutional Price, subject
to the clawback and reallocation provisions and the Over-allotment
Option, to institutional and selected investors, including Bumiputera
investors approved by the MITI

Price per IPO Unit to be paid by investors under the Institutional Offering
which will be determined on the Price Determination Date by way of
bookbuilding

Application for IPO Units under the Retail Offering through an Internet
Participating Financial Institution
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DEFINITIONS (Cont'd)

Internet
Participating
Financial
Institution(s)

IPO Units

IRB

Islamic Financing

ISO

Issuing House
Joint Bookrunners
Joint Underwriters

Klang Valley

LAT

LBT

Lead Bookrunner
Listing

Listing
Requirements

Lock-Up Deeds

LPD

LRT
LTH

Malaysian Public

Managing
Underwriter

Participating financial institution(s) for the Internet Application

Existing Units to be offered by the Promoter pursuant to the Offer for
Sale

Inland Revenue Board of Malaysia

The Islamic financing to refinance the outstanding debt of the
Concession Companies, working capital and additional capital
expenditure required of up to RM2,700 million. Further details as set out
in Section 6.1.8(ii) of this Prospectus

International Organisation for Standardisation

Malaysian Issuing House Sdn Bhd (199301003608 (258345-X))
Aminvestment Bank, CIMB IB and Maybank 1B

Amlinvestment Bank, CIMB IB, Maybank IB and RHB IB

Area covering the federal territories of Kuala Lumpur and Putrajaya, and
9 municipalities located in the state of Selangor: Shah Alam, Petaling
Jaya, Klang, Kajang, Subang Jaya, Selayang, Ampang Jaya, Kuala
Langat and Sepang

Loss after tax

Loss before tax

Amlnvestment Bank

The admission of Prolintas Infra BT to the Official List and listing and
quotation of 1,100,000,000 Units on the Main Market of Bursa Securities

Main Market Listing Requirements of Bursa Securities

The lock-up deeds dated 14 February 2024 entered into between the
Trustee-Manager and the Selling Unitholder in favour of the Joint
Bookrunners, further details of which are set out in Section 4.9.3 of this

Prospectus

7 February 2024, being the latest practicable date prior to the
registration of this Prospectus with the SC

Light Rail Transit

Lembaga Tabung Haji (ACT 5351995)

Malaysian citizens, companies, co-operatives, societies and institutions
incorporated or organised under the laws of Malaysia, but excluding
directors of the Trust Group, the Substantial Unitholders and persons

connected with either of them

Amlnvestment Bank
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DEFINITIONS (Cont'd)

Market Day

MASB

Master Cornerstone

Placement
Agreement
Maybank 1B
MCCG

Mco

MFRS

MHA

MIA

Ministry of Works

MITI

N/A
NA
NRIC

Offer for Sale

Official List
O&M

O&M Services

Ordinary Resolution

Over-allotment
Option

Over-allotment
Option Provider
Participating
Financial

Institution(s)

PAT

A day on which Bursa Securities is open for trading in securities
Malaysian Accounting Standards Board

The master cornerstone placement agreement dated 14 February 2024
entered into between the Trustee-Manager, the Selling Unitholder, the
Lead Bookrunner, the Joint Bookrunners and the Cornerstone Investors
as details in Section 4.3.1 of this Prospectus

Maybank Investment Bank Berhad (197301002412 (15938-H))
Malaysian Code on Corporate Governance

Movement Control Order

Malaysian Financial Reporting Standards

Malaysian Highway Authority (Lembaga Lebuhraya Malaysia)
Malaysian Institute of Accountants

Ministry of Works (Kementerian Kerja Raya)

Ministry of Investment, Trade and Industry of Malaysia (formerly known
as Ministry of International Trade and Industry of Malaysia)

Not applicable
Net assets
Malaysian National Registration Identity Card

Offer for sale of up to 468,700,000 IPO Units by the Promoter under the
Institutional Offering and Retail Offering

A list specifying all securities listed on Bursa Securities

Operation and maintenance

Operation and maintenance services including, amongst others, routine
maintenance services, ad-hoc repair and maintenance services and toll
operation services.

A resolution at a meeting of the Unitholders convened and held in
accordance with the Trust Deed and to be approved by a simple maijority
of votes validly cast of those present and entitled to vote

The over-allotment option to be granted by the Promoter to the
stabilising manager, being Aminvestment Bank (on behalf of other

placement managers to be determined later, if any)

PLKH

Participating financial institution(s) for the Electronic Application

Profit after taxation
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DEFINITIONS (Cont'd)

PBT

PCSSSB

Period Under
Review

PHSSB

Pink Application
Form

Pink Form
Allocation

Placement
Agreement

PLKH or Promoter
PLKH Group
PNB

Pre-IPO Acquisition

Pre-IPO
Reorganisation

Pre-IPO
Restructuring

Price Determination
Date

Profit and Cash
Flows Forecast

Prolintas Infra BT
Group or the Trust
Group

Prolintas Infra BT or
the Trust

Promoter
Proposals

Prospectus

Profit before taxation

Prolintas Corporate Shared Services Sdn Bhd (202201019286
(1464983-H))

Collectively, FYE 2020, FYE 2021, FYE 2022 and FPE 2023

Prolintas Highway Services Sdn Bhd (201701006905) (1221070-V))

Application form for the application of the IPO Units under the Retail
Offering by the Eligible Persons accompanying this Prospectus

The allocation of 18,251,000 IPO Units to Eligible Persons under the
Retail Offering

The placement agreement to be entered into by the Trustee-Manager,
the Selling Unitholder, the Lead Bookrunner and the Joint Bookrunners
in respect of such number of IPO Units to be offered under the
Institutional Offering

Projek Lintasan Kota Holdings Sdn Bhd (199501002180 (331374-X))
Collectively, PLKH and its subsidiaries

Permodalan Nasional Berhad (197801001190 (38218-X))

Acquisition by Prolintas Managers (on behalf of Prolintas Infra BT) of the
share capital of the Concession Companies from PLKH in connection
with the Listing. Further details as set out in Section 6.1.8(i) of this
Prospectus

The pre-IPO reorganisation of employees between Turnpike and the
respective Concession Companies under the Trust Group by Prolintas
Managers in connection with the Listing. Further details as set out in
Section 6.1.8(iii) of this Prospectus

Collectively, the Pre-IPO Acquisition, Islamic Financing and Pre-IPO
Reorganisation

The date on which the Institutional Price and Final Retail Price will be
determined

The forecasted statement of comprehensive income and statement of
cash flows for Forecast Year 2024 of the Trust Group

Collectively, Prolintas Infra BT, AKLEH Co, GCE Co, LKSA Co, SILK Co
and Manfaat Tetap

Prolintas Infra Business Trust, an Islamic business trust constituted in
Malaysia under the Trust Deed and registered with the SC on 11
December 2023

Projek Lintasan Kota Holdings Sdn Bhd (199501002180 (331374-X))
Collectively, the IPO and Listing

This Prospectus dated 6 March 2024 issued by the Trustee-Manager
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Prospectus
Guidelines

Record of
Depositors

Retail Offering

Retail Price

Retail Underwriting
Agreement

RHB IB
RM and sen

Rules of Bursa
Depository

SAC

SBA

sC
SCA(s)

SCA(s) 2022

Selling Unitholder

Shariah Adviser or
Amanie

SICDA

SKPL

Prospectus Guidelines issued by the SC on 28 December 2012 (and
revised on 30 June 2022), as amended from time to time

A record of securities holders established by Bursa Depository under
the Rules of Bursa Depository

Offer for sale by the Promoter of IPO Units at an IPO price to be
determined later, to be allocated in the following manner:

(a) offer for sale of 18,251,000 Units to Eligible Persons; and

(b) offer for sale of 27,500,000 Units to the Malaysian Public.

Initial price of RM0.95 per IPO Unit to be fully paid upon application
under the Retail Offering, subject to adjustment as detailed in Section
4.5.1 of this Prospectus

The retail underwriting agreement dated 14 February 2024 entered into
between the Trustee-Manager, the Selling Unitholder, the Managing
Underwriter and the Joint Underwriters for the underwriting of the IPO
Units under the Retail Offering

RHB Investment Bank Berhad (197401002639 (19663-P))

Ringgit Malaysia and sen

The rules of Bursa Depository as issued under the SICDA

Shariah Advisory Council of the SC

Sale of business agreement dated 11 December 2023 entered into
between Prolintas Managers (on behalf of Prolintas Infra BT) and PLKH
to acquire the entire issued share capital of the respective Concession
Companies for an aggregate purchase consideration of RM1,100
million, which will be fully satisfied via the issuance of 1,100,000,000
new Units at an issue price of RM1.00 per Unit in connection with the
Pre-IPO Acquisition

Securities Commission Malaysia

Supplemental Concession Agreement(s)

The supplemental Concession Agreement(s) entered into between the
Government and each of the Concession Companies dated 12 October
2022

PLKH

Amanie Advisors Sdn Bhd (200501007003 (684050-H))
Securities Industry (Central Depositories) Act, 1991

Sijil Kesempurnaan Pembinaan Lebuhraya (Certificate Of Completion
For Highway Construction)
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DEFINITIONS (Cont'd)

Special Resolution

Stabilising Manager

Strathairlie
Interchange

Substantial
Unitholders

SUKE

Toll Restructuring

Traffic Consultant

Traffic Consultant
Report

Trust Deed

Trustee-Manager or
Prolintas Managers

Turnpike
Unit(s)

Unitholders’
Meeting

Unit Lending
Agreement

Unitholder(s)

Unit Registrar
Year 2023

YPB

y-o-y

A resolution passed by Unitholders holding in aggregate not less than
75% of the voting rights of all the Unitholders who being entitled to do
S0, vote in person or by proxy present at a meeting; provided that for the
purpose of the winding-up of Prolintas Infra BT, a Special Resolution
means a resolution approved by a majority of Unitholders holding in
aggregate not less than 75% of the value of the Units held by the
Unitholders at the meeting, who being entitled to do so, vote in person
or by proxy on a poll at the meeting

Amlnvestment Bank

An interchange known as Strathairlie Interchange which is required to
be built on GCE pursuant to the Concession Agreement for GCE

PLKH, PNB, ASB, YPB, LTH, AHAM and AIIMAN, being persons who
have an interest in the Units, the nominal amount of which is not less
than 5.0% of the aggregate nominal amount of all Units in Prolintas Infra
BT

Sungai Besi-Ulu Kelang Elevated Expressway

The toll restructuring exercise carried out by the Government and the
Concession Companies through the respective SCAs 2022 to, amongst
others, reduce the toll rates and extend the toll concession periods
Perunding Trafik Klasik Sdn. Bhd. (199401014880 (300560-H))

Traffic consultant report dated 9 February 2024 prepared by the Traffic
Consultant

Trust Deed dated 11 December 2023 constituting Prolintas Infra BT

Prolintas Managers Sdn. Bhd. (202201019689 (1465386-M))

Turnpike Synergy Sdn Bhd (201101036173 (964307-M))
Undivided interest in Prolintas Infra BT as provided in the Trust Deed

A meeting of Unitholders and having the meaning as set out in Section
12.11 “Meeting of Unitholders” of this Prospectus

The agreement entered into by the Over-allotment Option Provider and
the Stabilising Manager under which the Over-allotment Option Provider
will lend the Units to the Stabilising Manager to cover over-allotments, if
any, under the Over-allotment Option

Holder(s) of Prolintas Infra BT Unit(s)

Boardroom Share Registrars Sdn Bhd (199601006647 (378993-D))
1 January 2023 to 31 December 2023
Yayasan Pelaburan Bumiputra (197801000107 (37113-P))

year-on-year
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GLOSSARY OF TECHNICAL TERMS

AADT
ADT

ALB

CCTV

Corrective or

curative
maintenance

Closed toll system

C&S
E&E

ETC

Interchange

LED

Mainline length

Open toll system

PCA

PERONDA

PRIME

Preventive

maintenance

RFID

Routine
maintenance

Average annual daily traffic
Average daily traffic

Automatic Lane Barrier, to block users from passing through before
payment has been made at a toll plaza

Closed-circuit television, a video surveillance system to monitor activity in
an area or building, using a television system in which signals are
transmitted from a television camera to the receivers by cables or
telephone links forming a closed circuit

Maintenance task performed to identify, record and repair any
defect/damage to restore the condition of an asset or rectify faulty
equipment to an operational condition so it can perform its intended
function

A system where road users are charged at the exit of the highway where
the toll rate is normally dependent upon the distance travelled

Civil and structure, areas related to road structure and buildings
Electrical and Electronics, areas related to electrical and electronic system

Electronic Toll Collection, which collects tolls from road users via third-party
electronic payment systems or method

A structure that connects two or more highways or roads, allowing traffic to
transfer from one roadway to another without stopping. It typically involves
a combination of ramps, bridges, tunnels, and other structures to facilitate
the movement of vehicles in different directions

Light emitting diode, a semiconductor device that emits light

Mainline length is the length from point to point on the highway excluding
the interchange(s), ramps and junctions

A system where road users are charged a fixed toll rate once they pass
through the toll plaza

Pavement Condition Assessment, periodic assessment and reporting of
pavement condition

PROLINTAS Emergency Response & Patrol Team, a team that patrols at
the Highways within the Trust Group

PROLINTAS Integrated Maintenance Escalations, a reporting system for
maintenance of assets apart from roads

Maintenance works to prevent major issues of highway assets failure that
are repetitive, cyclical or periodic in nature

Touch 'n Go RFID, a sticker that is embedded with a radiofrequency
identification chip

Maintenance works are performed to maintain the safety of road users,

traffic comfort, uninterrupted traffic flow as well as maintain functionality
and aesthetics of the assets, that are repetitive, cyclical or periodic in nature
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GLOSSARY OF TECHNICAL TERMS (Cont’d)

RSAs

S3

SDWAN

T™MC

Toll lanes

VMS

Urban highways

Rest and service areas, areas at the highway that provide facilities such as
food and beverage stalls, retail outlets, public washrooms, prayer rooms,
and parking lots

Smart Surveillance System, a fully integrated artificial intelligence and
machine-learning based system used to detect and notify as well as
mobilises the relevant parties and assets to address road incidents

Software Defined Wide Area Network, a technology using Internet Protocol
Virtual Private Network (IPVPN), which allows a remote and secured
interconnectivity

Traffic Management Centre, traffic control centre located at each of the
Highways within the Trust Group

Lanes that are in operation for toll collection

Variable Message Signs, a digital display system where traffic information
can be updated and conveyed to the public quickly

Highways that start and end in the same urban area or highways that
connect different urban areas

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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1. CORPORATE DIRECTORY

TRUSTEE-MANAGER

REGISTERED OFFICE &
BUSINESS OFFICE

BOARD OF DIRECTORS OF THE TRUSTEE-MANAGER

Prolintas Managers Sdn. Bhd.
(202201019689 (1465386-M))

12th Floor Menara PNB,

201-A Jalan Tun Razak,

50400 Kuala Lumpur, Malaysia.
Tel. No: +603 2164 2450
Website: https://www.prolintasinfra.com.my
Email: info@prolintasmanagers.com.my

Name Designation Nationality Address
Dato’ Ikmal Hijaz Bin Hashim Non-Independent Malaysian No. 15, Jalan Teratak,
Non-Executive U8/95C, Bukit Jelutong,
Chairman 40150 Shah Alam,
Selangor Darul Ehsan,
Malaysia
Dato’ Mohammad Azlan Bin Non-Independent Malaysian 11, Jalan Setia Duta
Abdullah Non-Executive U13/21D, Bandar Eco
Director Setia, 40170 Shah Alam,
Selangor Darul Ehsan,
Malaysia
Dato’ Abdul Mutalib Bin Alias Independent Non- Malaysian No. 69, Jalan PJU 1A/36,
Executive Director Ara Damansara, 47301
Petaling Jaya, Selangor
Darul Ehsan, Malaysia
Datuk Syed Azmi Bin Syed Independent Non- Malaysian 32, Jalan Bola Lisut, 13/17,
Othman Executive Director Seksyen 13, 40100 Shah
Alam, Selangor Darul
Ehsan, Malaysia
Nik Fazila Binti Nik Mohamed Independent Non- Malaysian 53, Jalan 1/27D, Seksyen 6,
Shihabuddin Executive Director Wangsa Maju, 53300 Kuala
Lumpur, Malaysia
Datin Nona Binti Salleh Independent Non- Malaysian No.10 Jalan  Dutamas
Executive Director Mawar 1, Changkat Kiara
Rimbun, 50480 Kuala
Lumpur, Malaysia
Malik Parvez Ahmad Bin Nazir Non-Independent Malaysian No.2, Montana Melawati,

Ahmad

AUDIT COMMITTEE

Executive Director

Desa Melawati, 53100
Kuala Lumpur, Malaysia

Name Designation Directorship

Nik Fazila Binti Nik Mohamed Chairman Independent Non-Executive Director
Shihabuddin

Dato’ Abdul Mutalib Bin Alias Member Independent Non-Executive Director
Datuk Syed Azmi Bin Syed Othman Member Independent Non-Executive Director



1. CORPORATE DIRECTORY (Cont'd)

GOVERNANCE, RISK AND INTEGRITY COMMITTEE

Name Designation Directorship

Datin Nona Binti Salleh Chairman Independent Non-Executive Director
Dato’ Mohammad Azlan Bin Abdullah Member Non-Independent Non-Executive Director
Dato’ Abdul Mutalib Bin Alias Member Independent Non-Executive Director

NOMINATION AND REMUNERATION COMMITTEE

Name Designation Directorship

Dato’ Abdul Mutalib Bin Alias Chairman Independent Non-Executive Director

Dato’ Mohammad Azlan Bin Abdullah Member Non-Independent Non-Executive Director

Datuk Syed Azmi Bin Syed Othman Member Independent Non-Executive Director

TENDER COMMITTEE

Name Designation Directorship

Datuk Syed Azmi Bin Syed Othman Chairman Independent Non-Executive Director

Nik Fazila Binti Nik Mohamed Member Independent Non-Executive Director

Shihabuddin

Datin Nona Binti Salleh Member Independent Non-Executive Director

INVESTMENT COMMITTEE

Name Designation Directorship

Datin Nona Binti Salleh Chairman Independent Non-Executive Director
Member Non-Independent Non-Executive Director

Dato’ Mohammad Azlan Bin Abdullah

Nik Fazila Binti Nik Mohamed Member Independent Non-Executive Director
Shihabuddin

KEY SENIOR MANAGEMENT OF THE TRUSTEE-MANAGER

Name Designation Nationality Address
Malik Parvez Ahmad Bin Nazir Chief Executive Malaysian No.2, Montana Melawati,
Ahmad Officer Desa Melawati, 53100
Kuala Lumpur, Malaysia
Azmee Bin Nin General Manager Malaysian 11A, Jalan Subang Permai
(Highway Operations) U6/1, Desa Subang Permai,

40150 Shah Alam,
Selangor Darul Ehsan,
Malaysia

Mukholisah Binti Mohd Majid Financial Controller Malaysian 1423, Jalan TBK 7/3-1,
Kepayang Heights, Taman
Bukit Kepayang, 70200

Seremban, Negeri
Sembilan Darul Khusus,
Malaysia



1. CORPORATE DIRECTORY (Cont'd)

COMPANY
SECRETARIES OF THE
TRUSTEE-MANAGER

SELLING UNITHOLDER

AUDITORS AND
REPORTING
ACCOUNTANTS

PRINCIPAL ADVISER,
MANAGING
UNDERWRITER AND
LEAD BOOKRUNNER

JOINT UNDERWRITERS
(in alphabetical order)

Nurdiana Binti Kamarudin

LS0009805

(SSM PC No. 202108000224)

No. 33, Jalan 4/14,

Garden Heights, Bandar Tasik Puteri,

48020 Rawang, Selangor Darul Ehsan, Malaysia

Leong Shiak Wan

MAICSA 7012855

(SSM PC No. 202008002757)

c/o Boardroom Corporate Services Sdn Bhd
12th Floor, Menara Symphony

No. 5, Jalan Prof. Khoo Kay Kim

Seksyen 13, 46200 Petaling Jaya

Selangor Darul Ehsan, Malaysia

Zuriati Binti Yaacob

LS0009971

(SSM PC No. 202008003191)

c/o Boardroom Corporate Services Sdn Bhd
12th Floor, Menara Symphony

No. 5, Jalan Prof. Khoo Kay Kim

Seksyen 13, 46200 Petaling Jaya

Selangor Darul Ehsan, Malaysia

Projek Lintasan Kota Holdings Sdn Bhd
12th Floor Menara PNB,

201-A Jalan Tun Razak,

50400 Kuala Lumpur, Malaysia

Ernst & Young PLT

Level 23A Menara Milenium,

Jalan Damanlela, Pusat Bandar Damansara,
50490 Kuala Lumpur, Malaysia

Tel. No.: +603 7495 8000

Partner-in-charge 1: Najihah Binti Khalid
Professional qualification: Association of Chartered Certified Accountants
(ACCA) (MIA membership No.: 32919)

Partner-in-charge 2: Ahmad Zahirudin Bin Abdul Rahim
Professional qualification: Institute of Chartered Accountants in England
and Wales (ICAEW) (MIA membership No.: 15121)

Aminvestment Bank Berhad

Level 22, Bangunan AmBank Group
No. 55, Jalan Raja Chulan

50200 Kuala Lumpur, Malaysia

Tel. No.: +603 2036 2633

Amlinvestment Bank Berhad CIMB Investment Bank Berhad
Level 22, Bangunan AmBank Group 17" Floor, Menara CIMB

No. 55, Jalan Raja Chulan No.1, Jalan Stesen Sentral 2
50200 Kuala Lumpur, Malaysia Kuala Lumpur Sentral

Tel. No.: +603 2036 2633 50470 Kuala Lumpur, Malaysia

Tel. No.: +603 2261 8888
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JOINT BOOKRUNNERS
(in alphabetical order)

LEGAL ADVISERS

INDEPENDENT MARKET
RESEARCHER

INDEPENDENT VALUER

Maybank Investment Bank Berhad
32n Floor, Menara Maybank

100, Jalan Tun Perak

50050 Kuala Lumpur, Malaysia

Tel. No.: +603 2059 1888

Aminvestment Bank Berhad
Level 22, Bangunan AmBank
Group

No. 55, Jalan Raja Chulan
50200 Kuala Lumpur, Malaysia
Tel. No.: +603 2036 2633

Maybank Investment Bank Berhad
32n Floor, Menara Maybank

100, Jalan Tun Perak

50050 Kuala Lumpur, Malaysia

Tel. No.: +603 2059 1888

To the Trustee-Manager

Kadir, Andri & Partners

Suite A-38-8, Level 38

Menara UOA Bangsar

No. 5, Jalan Bangsar Utama 1
59000 Kuala Lumpur, Malaysia
Tel. No.: +603 2780 2888

RHB Investment Bank Berhad
Level 13, Tower 3, RHB Centre
Jalan Tun Razak

50400 Kuala Lumpur, Malaysia
Tel. No.: +603 9287 3888

CIMB Investment Bank Berhad
17t Floor, Menara CIMB

No.1, Jalan Stesen Sentral 2
Kuala Lumpur Sentral

50470 Kuala Lumpur, Malaysia
Tel. No.: +603 2261 8888

To the Lead Bookrunner, Joint

Bookrunners, Managing
Underwriter and Joint
Underwriters

Rahmat Lim & Partners

Suite 33.01, Level 33,

The Gardens North Tower,

Mid Valley City, Lingkaran Syed
Putra,

59200 Kuala Lumpur, Malaysia
Tel. No.: +603 2299 3888

Fax: +603 2287 1616

Frost & Sullivan GIC Malaysia Sdn Bhd

Level 6.06, KPMG Tower,

8 First Avenue,

Bandar Utama,

47800 Petaling Jaya

Selangor Darul Ehsan, Malaysia
Tel. No.: +603 2023 2000

Fax: +603 2023 2100

Name of signing partner: Narciso Podda (Director, Business & Financial

Services)

(See Section 8 of this Prospectus for the profile of the firm and

signing partner)

KPMG Corporate Advisory Sdn Bhd

Level 10, KPMG Tower

8, First Avenue, Bandar Utama
47800 Petaling Jaya

Selangor Darul Ehsan, Malaysia
Tel. No.: +603 7721 3388

Fax: +603 7721 7677

(See Section 19 of this Prospectus for the profile of the firm and

signing partner)



1. CORPORATE DIRECTORY (Cont'd)

TRAFFIC CONSULTANT : Perunding Trafik Klasik Sdn Bhd
L13A-01-02, Level 13A, PJX-HM Shah Tower
16A Persiaran Barat,
46050 Petaling Jaya
Selangor Darul Ehsan, Malaysia
Tel No.: +603 7932 3266
Fax: +603 7932 3261
(See Section 18 of this Prospectus for the profile of the firm and
signing partner)

TAXATION ADVISER . Ernst & Young Tax Consultants Sdn Bhd
Level 23A, Menara Milenium
Jalan Damanlela, Pusat Bandar Damansara
50490, Kuala Lumpur, Malaysia
Tel No.: +603 7495 8000
Fax: +603 2095 5332
Partner-in-charge: Farah Rosley

UNIT REGISTRAR . Boardroom Share Registrars Sdn. Bhd
11th Floor, Menara Symphony
No. 5, Jalan Prof. Khoo Kay Kim
Seksyen 13,
46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia
Tel No: +603 7890 4700
Fax: +603 7890 4670

ISSUING HOUSE . Malaysian Issuing House Sdn. Bhd
11th Floor, Menara Symphony
No. 5, Jalan Prof. Khoo Kay Kim
Seksyen 13,
46200 Petaling Jaya,
Selangor Darul Ehsan, Malaysia
Tel No: +603 7890 4700
Fax: +603 7890 4680

SHARIAH ADVISER : Amanie Advisors Sdn Bhd
Level 13A-2
Menara Tokio Marine,
189, JIn Tun Razak,
50400 Kuala Lumpur, Malaysia
Tel. No.: +603 2161 0260

LISTING SOUGHT . Main Market of Bursa Securities

SHARIAH STATUS : Islamic business trust
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INTRODUCTION

21

APPROVALS AND CONDITIONS

(i)

(ii)

The SC has, via its letter dated 17 November 2023, approved the application by
Prolintas Managers for a CMSL for the regulated activity of fund management in
relation to asset management restricted to business trust subject to fulfilment of the
conditions as stipulated therein.

Consequential to the approval, the SC also approved the individual appointments of
Prolintas Managers, including the licensed director, chief executive, responsible
person for compliance and the Capital Markets Services Representative’s Licence for
the regulated activity of fund management in relation to asset management restricted
to business trust (“CMSRL”).

Upon fulfilment of the conditions stipulated by the SC in the letter dated 17 November
2023, the SC has on 7 December 2023 granted the CMSL to Prolintas Managers and
the CMSRL to Dato’ Mohammad Azlan Bin Abdullah and Malik Parvez Ahmad Bin Nazir
Ahmad.

The SC has, via its letter dated 1 December 2023, approved the following:
(A) The establishment and listing of Prolintas Infra BT, an Islamic business trust,
on the Main Market of Bursa Securities under Section 214(1) of the CMSA,

subject to the conditions below:

No Details of conditions imposed Status of compliance

(a) Prolintas Managers to get an approval from the SC for Complied
it to be licensed for fund management in relation to
asset management, restricted to business trust,
pertaining to the registration of Prolintas Infra BT; and

(b) Amlinvestment Bank and Prolintas Managers to fully To be complied
comply with the requirements of the BT Guidelines and
Prospectus Guidelines pertaining to the establishment
and operation of Prolintas Infra BT as a business trust
as well as the implementation of the Listing.

(B) The SC has also, via the same letter, approved the resultant unitholding
structure of Prolintas Infra BT under the Bumiputera equity requirement for
public listed companies pursuant to the Listing. The effects of the Listing on the
unitholding structure of Prolintas Infra BT are as follows:

After the IPO

% of total
Category of Unitholders No. of Units Units in issue
Bumiputera
- Bumiputera investors to be approved by MITI 137,500,000 12.50
- Bumiputera public investors via balloting 13,750,000 1.25
Total Bumiputera 151,250,000 13.75
Non-Bumiputera 948,750,000 86.25
Total Malaysian 1,100,000,000 100.0
Foreigners - -
Total 1,100,000,000 100.0
Note:

(1) Assuming all Units allocated to Bumiputera investors to be approved by MITI and
Bumiputera public investors via balloting are fully subscribed.
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(iii) Upon fulfilling the terms and conditions stipulated by the SC in the letter dated 1
December 2023, the SC has, via its letter dated 11 December 2023, approved the
registration of Prolintas Infra BT under Section 256K(2) of the CMSA.

(iv) The MITI has, via its letter dated 13 December 2023, stated that it has taken note and
has no objection for Prolintas Infra BT to implement the Listing. The MITI also noted
that 137,500,000 Units, representing 12.50% of total Units of the Trust are Units
allocated for Bumiputera investors approved by MITI. Therefore, Prolintas Infra BT will
be in compliance with the 12.5% Bumiputera equity requirement.

(v) Bursa Securities has, via its letter dated 7 February 2024, approved the admission of
Prolintas Infra BT to the Official List of the Main Market and for the listing and quotation
for 1,100,000,000 Units under the “Business Trust” sector of the Main Market of Bursa
Securities. The conditions imposed by Bursa Securities and the status of compliance
are as follows:

Details of condition imposed Status of compliance
Make the relevant announcements pursuant to paragraphs 8.1 To be complied
and 8.2 of Practice Note 21 of the Listing Requirements. In this
respect, Prolintas Infra BT is advised to include the Stock Code,
Stock Short Name and ISIN code upon making the announcement
on timetable for the IPO;
Make an immediate announcement upon the closing date of the To be complied
offer that the IPO of Prolintas Infra BT is subject to stabilisation
action; and
To furnish Bursa Securities a copy of the schedule of distribution To be complied
showing compliance to the unit spread requirements based on the
entire units of Prolintas Infra BT on the first day of Listing.
2.2 RELIEFS AND VARIATION

Reliefs and variation from the BT Guidelines

(i)

The SC has, via its letter 1 December 2023, approved the reliefs sought by the Trustee-
Manager from having to comply with certain requirements under the BT Guidelines.
The details of the reliefs sought are as follows:

Reference Details of the reliefs granted
Paragraphs 9.20 of the BT Relief to allow for the placement of IPO Units under the
Guidelines Institutional Offering to identified persons connected to the

placement agents.

Paragraph 9.22(a) of the BT Relief to allow for the placement of IPO Units under the

Guidelines Institutional Offering, to identified funds managed or
established by PNB, ASB, their subsidiaries and persons
connected to them.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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MORATORIUM ON UNITS

In accordance with the BT Guidelines, the Units held by PLKH, being the moratorium provider,
as at the date of the Listing will be placed under moratorium. In this respect, the Units that are
subject to moratorium are set out below:

Assuming the Over-allotment Option is not Assuming the Over-allotment Option

exercised is fully exercised
No. of Units % No. of Units %
PLKH 631,300,000 57.4 561,000,000 51.0

Note:
(1) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT upon Listing.

PLKH has fully accepted the moratorium. It is not allowed to sell, transfer or assign any part of
its holding in the Units as at the date of the Listing for a period of six months from the date of
Listing.

The above moratorium restrictions are specifically endorsed on the certificates representing
the Units held by PLKH which are under moratorium to ensure that the Unit Registrar does not
register any sale, transfer or assignment that contravenes such restriction.

The following persons are not allowed to sell, transfer or assign their entire shareholdings in
respect of the following entities for a period of six months from the date of Listing:

(i) the direct shareholders of PLKH, namely PNB and ASB, in respect of their respective
shareholding in PLKH.

The above restrictions do not apply:

(i) in respect of the Units that may be sold pursuant to the Over-allotment Option to be
granted by the Over-allotment Option Provider to the Stabilising Manager; and

(ii) to the transfer of the Units by the Over-allotment Option Provider as contemplated
under the Unit Lending Agreement, provided that the restriction will apply to the Units
returned to the Over-allotment Option Provider pursuant to the Unit Lending
Agreement.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]



3. PROSPECTUS SUMMARY

This Prospectus Summary is only a summary of the salient information on the IPO and the
Prolintas Infra BT Group. It does not contain all the information that may be important to you.
Investors should read and understand the whole Prospectus prior to deciding on whether to
invest in the Units. There are fees and expenses involved and investors are advised to consider
them before investing in Prolintas Infra BT.

31 OVERVIEW OF PROLINTAS INFRA BT

Prolintas Infra Business Trust is an Islamic business trust constituted under the laws of
Malaysia under the Trust Deed and registered with the SC on 11 December 2023 and is
managed by Prolintas Managers, the Trustee-Manager. The following diagram illustrates the
relationship between Prolintas Infra BT, the Trustee-Manager, the Shariah Adviser and the
Unitholders upon the Listing:

Unitholders
Y
PLKH
(Promoter) Holding of Units Distributions
Provision of trustee and
100% management services and Advise on Shariah
acts on behalf of Unitholders related matters
Prolintas Managers »{  Prolintas Infra |« Amanie Advisors Sdn Bhd
Trustee-Manager) BT - - > (Shariah Adviser)
Trustee-Manager fees Shariah adviser fees
Ownership
100% 100% 100% 100%
AKLEH Co GCE Co LKSA Co SILK Co

100%

Manfaat Tetap

()] SUMMARY OF PROLINTAS INFRA BT

Deed and : Deed dated 11 December 2023 governed by the laws of Malaysia
governing law

Total Issue Size : 1,100,000,000 Units

Investment . The objectives of the Trust are to provide Unitholders with stable Distributions
Policy and per Unit with the potential for sustainable long term growth of such
Objectives Distributions.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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Key investment
strategies

Permissible
investments

(i)

(ii)

(iif)

Organic growth through proactive management

The Trustee-Manager will focus on organic growth of the Highways with
value-added services such as petrol stations, convenience stores and
electric vehicle charging stations along the Highways.

The Trustee-Manager is also focused on realising cost efficiencies
within the Trust Group. The Trustee-Manager also intends to focus on
strengthening internal processes and systems to improve the utilisation
of resources and reduce costs in order to achieve sustainable long-term
growth.

Capital and risk management

The Trustee-Manager targets to optimise returns to investors while
ensuring financial prudence. To achieve this goal, the Trustee-Manager
intends to optimise the capital structure and cost of capital of the Trust
Group. The optimal capital structure may comprise an appropriate
combination of debt and equity in funding acquisitions of other highways
into the Trust.

Strategic growth via the acquisition of income-generating
highways

The Trustee-Manager intends to source and selectively acquire future
highway assets with the objective of delivering strong returns to
Unitholders.

Currently, the Promoter, PLKH, is managing and operating two
highways, DASH and SUKE which commenced operations in October
2022 and September 2022, respectively. Prolintas Infra BT has been
granted the right of first refusal over potential future acquisitions of
income-generating highway assets from the Promoter pursuant to the
terms of the SBA. This gives Prolintas Infra BT priority access to the
Promoter’s assets, providing a potential expansion of its portfolio. The
injection of DASH and SUKE to the Trust, if any, is expected to be within
the medium to long term (i.e., beyond 5 years from Listing).

Subject to the provisions of the Trust Deed, the Applicable Laws and
Requirements and compliance on Shariah requirements, the Trust may only
invest in the following investments, directly or indirectly, subject to the
provisions of the BT Guidelines:

(a)

(b)

a Shariah-compliant portfolio of investments, namely, shares, units,
securities, instruments, partnership interests, any other form of
economic or participatory interests, and/or any other equity and/or
ownership interests, in any corporation, business, firm, partnership, trust
and/or other form of entity (incorporated or otherwise) which develops,
operates and/or maintains tolled highways, and/or assets comprised in
the business of the development, operation and/or maintenance of
tolled highways, and other related businesses, assets, undertakings
and/or activity which is associated with, ancillary to or incidental to the
development, operation and/or maintenance of tolled highways;

cash, Islamic deposits and Islamic money market instruments; and/or

10
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Distribution
policy

(c) any other Shariah-compliant units, securities, instruments,
partnership interests and/or any other form of economic or
participatory interests, and/or investment products as may be
permitted by the SC.

No inference should be made from any of the following statements as to
the Trust Group’s actual ability to pay distributions in future.

For the Period Under Review and up to the LPD, the Concession Companies
have not declared and/or paid dividends to its shareholder (i.e., PLKH) save
as disclosed below and as disclosed in Section 15.4 of the Prospectus:

From 1

January

2023 up to

FYE 2020 FYE 2021 FYE 2022 the LPD

(RM’000) (RM’000) (RM’000) (RM’000)

Dividends paid - 127,000 (223,400 -

Notes:

(1) A final single tier dividend of RM0.15 per share of GCE Co in respect of FYE
2020, declared on 21 June 2021 and paid on 29 June 2021.

(2) A final single tier dividend of RM0.13 per share of GCE Co in respect of FYE
2021, declared on 17 May 2022 and paid on 29 June 2022.

Since the establishment of the Trust, there have not been any distributions
made on the Units.

Upon Listing, it is the intention of the Trustee-Manager to provide its
Unitholders with stable and sustainable distributions, which is reflective of its
underlying financial performance. In that respect, the Trustee-Manager
intends to distribute yearly distributions of at least 90% of the Trust Group’s
Distributable Amount. Based on Forecast Year 2024, the Distributable Amount
for the Trust Group is forecasted to be approximately RM68.7 million, whereas
90% thereof is RM61.8 million. Nevertheless, for FYE 2024, the Trustee-
Manager will distribute a total Distribution of RM70.0 million, which is further
illustrated in Section 16.4 of this Prospectus. The total Distribution will be paid
out in two tranches in FYE 2024 and in FYE 2025 respectively. Any proposed
distributions as may be determined by the Trustee-Manager will take into
consideration, the Trust and/or Trust Group’s funding requirements, financial
position, business prospects and expected financial performance, projected
levels of capital expenditure and other investment plans, working capital
requirements.

Further details of the Trust Group’s distribution policy are set out in Section
15.4 of this Prospectus.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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Set out below the reconciliation of the Trust Group’s PBT to proposed
distributions for Forecast Year 2024:

Forecast Year

2024
(RM’000)
Profit before tax 23,069
Adjusted for:
Add: Amortisation of highway development expenditure 47,201
Add: Unwinding discount in relation to lane widening on 11,690
SILK and construction of Strathairlie Interchange
on GCE
Less: Income tax paid (13,198)
Less: Capital expenditure for upgrading and (10,137)
development works which is not funded by
debt/Islamic financing (including lane widening on
SILK and construction of Strathairlie Interchange
on GCE)
Add: Listing expenses 10,080
Distributable Amount 68,705
Add: Utilisation of existing cash balance of the Trust 1,295
Group
Distributions 70,000

3.2 PARTICULARS OF THE IPO AND PLAN OF DISTRIBUTION

The IPO

Institutional
Offering

Retail Offering

Up to 468,700,000 Units in Prolintas Infra BT comprising an Offer for Sale,
representing up to about 42.61% of the total Units in issue.

Institutional Offering at the Institutional Price is payable in full upon allocation
and determined by way of bookbuilding.

The Institutional Offering involves the offering of up to 422,949,000 IPO Units,
representing up to about 38.45% of the total Units in issue, subject to the
clawback and reallocation provisions and the Over-allotment Option as set out
in Sections 4.3.3 and 4.3.5 of this Prospectus respectively, at the Institutional
Price to the following persons:

(i) up to 137,500,000 IPO Units, in aggregate, representing up to about
12.50% of the total Units in issue to Bumiputera investors approved by
the MITI; and

(i) up to 285,449,000 IPO Units, in aggregate, representing up to about
25.95% of the total Units in issue to institutional and selected investors
(other than Bumiputera investors approved by the MITI).

Further information on the Institutional Offering is set out in Section 4.3.1 of
the Prospectus.

Retail Offering at the Retail Price of RM0.95 per Unit is payable in full upon

application. If the Final Retail Price is less than the Retail Price, the difference
will be refunded to the investors.
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Use of
Proceeds

Moratorium on
Units

The Retail Offering involves the offering of up to 45,751,000 IPO Units,
representing about 4.16% of the total Units in issue, subject to the clawback
and reallocation provisions as set out in Section 4.3.3 of this Prospectus, at
the Retail Price to be allocated in the following manner:

(i) Allocation to the Eligible Persons
18,251,000 IPO Units, representing about 1.66% of the total Units in
issue, are reserved for application by the Eligible Persons.

(ii) Allocation via balloting to the Malaysian Public
27,500,000 IPO Units, representing about 2.50% of the total Units in
issue, are reserved for application by the Malaysian Public of which
13,750,000 Units have been set aside for application by Bumiputera
citizens, individuals, companies, co-operatives, societies and institutions.

Further information on the Retail Offering is set out in Section 4.3.2 of the
Prospectus.

As Prolintas Infra BT will not be issuing any new Units for the IPO, the Trust
will not receive any proceeds from the IPO. The estimated listing expenses
(including expenses for the Pre-IPO Restructuring but excluding expenses
related to the Offer for Sale by the Selling Unitholder) of approximately
RM9.48 million to be incurred will be funded through internally generated
funds of the Trust Group. Further information on the use of proceeds from the
Offer for Sale is set out in Section 4.7 of the Prospectus.

In accordance with the BT Guidelines, the Units held by PLKH, being the
moratorium provider, as at the date of the Listing will be placed under
moratorium. In this respect, the Units that are subject to moratorium are set
out below:

Assuming the Over-allotment Assuming the Over-allotment

Option is not exercised Option is fully exercised
No. of Units % No. of Units %
PLKH 631,300,000 57.4 561,000,000 51.0

Note:
(1) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT upon
Listing.

PLKH has fully accepted the moratorium. It is not allowed to sell, transfer or
assign any part of its holding in the Units as at the date of the Listing for a
period of six months from the date of Listing.

The direct shareholders of PLKH, namely PNB and ASB, are not allowed to
sell, transfer or assign their entire shareholdings in in PLKH for a period of six
months from the date of Listing.

Further information on the moratorium is set out in Section 2.3 of the
Prospectus.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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3.3

INFORMATION ON PROLINTAS INFRA BT TRUST GROUP

The Trust had on 21 December 2023 completed the Pre-IPO Acquisition and formed the Trust
Group. The Trust Group is principally involved in the:

(i) construction, toll collection, operation and maintenance of the Highways; and

(ii) provision of ancillary facilities to complement the operation of the Highways and
enhance road users’ experience and convenience.

The summary of the Highways held by the Trust Group (through the Concession Companies)
are as follows:

AKLEH GCE LKSA SILK
Date of Concession 16 May 1996 18 July 2000 27 November 2006 8 October 1997
Agreement
Expiry of 15 May 2037 31 May 2062 31 July 2062 31 July 2062
concession
Remaining tenure
as at the LPD 13 years 3 months 38 years 4 months 38 years 6 months 38 years 6 months
Mainline length 7.4 kKm 25.0 km 14.7 km 37.0 km
Location Kuala Lumpur Selangor Selangor Selangor

Name of toll plaza(s) = Datuk Keramat = Bukit Jelutong Toll = Seri Muda Toll Plaza = Sungai Long Toll Plaza

34

Toll Plaza Plaza = Alam Impian Toll = Bukit Kajang Toll Plaza
= Elmina Toll Plaza Plaza = Sungai Ramal Toll
= Lagong Toll Plaza Plaza

= Sungai Balak Toll Plaza

Further details of the Trust Group’s history and business are set out in Sections 6 and 7 of this
Prospectus.

COMPETITIVE STRENGTHS AND INVESTMENT HIGHLIGHTS
The Trust Group’s competitive strengths and investment highlights are as follows:

(i) The Trust Group’s average remaining concession period of approximately 32
years provides long-term visibility on future toll revenue and cash flow,
translating into sustainable distribution for Unitholders

The Trust Group comprises highway infrastructure assets that generate significant
cashflows (i.e. toll revenue) with an average remaining concession period of
approximately 32 years, as at the LPD. While the Trust Group has deposits, cash and
bank balances of RM348.5 million as at 30 September 2023, the Trust Group’s profits
are impacted by non-cash expenses such as amortisation of HDE. A business trust
structure allows the Trustee-Manager to distribute income to the Unitholders from the
cashflow generated without being constrained by accounting profits.

(i) The Trust Group’s Highways are located in high traffic areas
The Highways are strategically situated across Klang Valley serving almost half a
million road users every day. Moving forward, population growth as well as the

development of townships and corridors near the Highways will contribute to the
increase in traffic for the Highways.

14



3.

PROSPECTUS SUMMARY (Cont'd)

3.5

(iif)

(iv)

(v)

(vi)

(vii)

Opportunity to invest in highway concession business which has high barrier to
entry

The Trust Group operates in a highly regulated environment requiring long-term
concessions to be granted by the Government, which requires the operator to
demonstrate amongst others financial strength and specific experience and
capabilities. The Trust Group has secured exclusive rights to operate and maintain the
Highways within their designated areas, which allows it to capitalise on the traffic
volume and generate sustainable revenues without facing direct competition from other
players.

The Trustee-Manager is led by qualified and experienced Board and senior
management team from reputable Promoter with proven track record

The Trustee-Manager is led by accomplished board of directors and supported by an
experienced senior management team. PLKH as the Promoter has a proven track
record and extensive experience in both highway construction and highway
management.

Operational excellence through ISO-compliant management systems

The Highways have received numerous ISO certifications which are a global standard
management system. The ISO certifications allow the Trust Group to standardise the
operation of Highways by improving the consistency and efficiencies in operations, as
well as describing the Trust Group’s processes using business metrics.

Adoption of innovative technologies to enhance the performance of the
Highways’ operations

The Trust Group adopts innovative technologies to seek to enhance the operations of
the Concession Companies and to improve customer experience, leveraging Artificial
Intelligence (Al) and Internet of Things (IoT), online reporting systems and mobile
application.

The Trust Group is committed to corporate sustainability and the implementation
of initiatives that focuses on ESG

The Trust Group has a strategic focus in the area of corporate sustainability. The
Highways has several initiatives that cuts across the subjects of Environmental
stewardship, Social responsibility, and Governance, ethics, & compliance. The
integration of such areas into the strategic decision-making and day-to-day operations
of the Trust Group ensures steadfast alignment with the Sustainability Guide provided
by Bursa Securities and the United Nations Development Goals.

Further details on the Trust Group’s competitive strengths and investment highlights are set
out in Section 7.2 of this Prospectus.

RISK FACTORS

An investment in the Units involves several risks, many of which are beyond the Trust Group’s
control. You should carefully consider all information contained in this Prospectus, including all
the risk factors, before deciding to invest in the Units. A summary of the key risks faced by the
Trust Group is set out below:

(i)

(ii)

Expiration or early termination of the Concession Agreements will adversely affect the
businesses and financial performance of the Trust Group.

Traffic volumes, and thus toll revenues of the Highways, depends primarily on factors
outside the control of the Trust Group.
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(iii) The Trust Group’s expenses including capital expenditure and costs of operations and
maintenance of the Highways, may be affected by events outside the Trust Group's
control.

(iv) Rapid traffic growth could result in increased traffic congestion and commuting times
on the Highways, which may result in users using alternative routes or alternative forms
of transportation.

(v) The Trust Group's results may be affected by competing routes of comparable quality
and developments relating to alternative modes of transportation.

(vi) The Trust Group may face risks relating to non-compliance with laws, regulations and
guidelines governing its business and operations.

(vii) Toll rates are outside the Trust Group’s control and compensation arrangements may
not result in the relevant Concession Company receiving equal the amount of toll
revenue lost as a result of the lower toll rates.

(vii)  The ability of the Trust Group to pay distributions may be adversely affected by its
current or future financing agreements or any interest rate fluctuation.

(ix) The loss of any key personnel or the Trust Group’s inability to replace such individuals,
could have a material adverse effect on the operations and prospects of the Trust
Group.

(x) The operations of the Highways may be affected by pandemics of infectious disease

(such as COVID-19) or other health epidemics, natural disasters, terrorist attacks,
armed conflicts and other events beyond the Trust Group’s control.

(xi) The Trust Group’s operations are subject to Government regulation which may limit the
activities of the Trust Group, result in high compliance costs and result in penalties
being imposed for non-compliances.

(xii) The actual performance of Prolintas Infra BT could differ materially from the forward-
looking statements in this Prospectus and Profit and Cash Flows Forecast, which are
based on a number of assumptions and subject to uncertainties and contingencies
which are outside of the Trustee-Manager’s control.

Please refer to Section 5 of this Prospectus for further details and the full list of risk factors
relating to the business and operations of the Trust Group, the industry in which the Trust Group
operates in, and investment in the Units and the Listing.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]

16



PROSPECTUS SUMMARY (Cont'd)

3.6

PROMOTER AND SUBSTANTIAL UNITHOLDERS
The following table sets out the direct and indirect shareholdings of the Promoter and Substantial Unitholders of the Trust before and after the IPO:

After the IPO

Assuming the Over-allotment Option Assuming the Over-allotment Option is

Unitholding immediately prior to the IPO is not exercised fully exercised
. . Direct Indirect Direct Indirect Direct Indirect
Nationality/
Country of No. of No of No. of No. of No. of No. of
Name Incorporation Units (1% Units (1% Units ©@% Units ©@9% Units @% Units @%

Promoter and Substantial Unitholder

PLKH Malaysia 1,100,000,000 100.0 - - 631,300,000 57.4 - 561,000,000 51.0 - -

Substantial Unitholders

PNB Malaysia - - ®1,100,000,000 100.0 - - 631,300,000 57.4 - - 561,000,000 51.0
ASB Malaysia - - ®1,100,000,000 100.0 - - 631,300,000 57.4 - - 561,000,000 51.0
YPB Malaysia - - *1,100,000,000 100.0 - - 4631,300,000 57.4 - - 561,000,000 51.0
LTH® Malaysia - - - - 60,000,000 55 - - 60,000,000 5.5 - -
AIIMAN®) Malaysia - - : - 58,900,000 54 - - 58,900,000 54 . -
AHAM®) Malaysia - - ; - 11,100,000 1.0 ®58,900,000 5.4 11,100,000 1.0 (58,900,000 5.4
Notes:

1) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT after the Pre-IPO Acquisition.
(2) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT after the IPO.
3) Deemed interested by virtue of the direct interest in PLKH pursuant to Section 8(4) of the Act.

(4) Deemed interested by virtue of the direct interest in PNB pursuant to Section 8(4) of the Act.

(5) LTH, AIIMAN and AHAM will emerge as Substantial Unitholders after the IPO pursuant to the respective cornerstone placement agreements entered into
between the Trustee-Manager, the Selling Unitholder, the Lead Bookrunner, the Joint Bookrunners and the Cornerstone Investors.

(6) Deemed interested by virtue of the direct interest in AIIMAN pursuant to Section 8(4) of the Act.

Further details of the Promoter and the Substantial Unitholders of the Trust are set out in Section 9 of this Prospectus.
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3.7 TRUSTEE-MANAGER, DIRECTORS AND KEY SENIOR MANAGEMENT
Prolintas Managers is the Trustee-Manager for Prolintas Infra BT and is responsible for
safeguarding the interest of the Unitholders of Prolintas Infra BT and for carrying out Prolintas
Infra BT’s investment and financing strategies, alongside with the overall management of the
Concession Companies and/or assets held on trust for the Unitholders.
Prolintas Managers is a wholly-owned subsidiary of PLKH. As at the LPD, the Directors and
key senior management of the Trustee-Manager are as follows:
Name Designation
Directors
Dato’ Ikmal Hijaz Bin Hashim Non-Independent Non-Executive Chairman
Dato’ Mohammad Azlan Bin Abdullah Non-Independent Non-Executive Director
Dato’ Abdul Mutalib Bin Alias Independent Non-Executive Director
Datuk Syed Azmi Bin Syed Othman Independent Non-Executive Director
Nik Fazila Binti Nik Mohamed Shihabuddin  Independent Non-Executive Director
Datin Nona Binti Salleh Independent Non-Executive Director
Malik Parvez Ahmad Bin Nazir Ahmad Non-Independent Executive Director
Key senior management
Malik Parvez Ahmad Bin Nazir Ahmad Chief Executive Officer
Azmee Bin Nin General Manager (Highway Operations)
Mukholisah Binti Mohd Majid Financial Controller
Further details of the Trustee-Manager, directors and key senior management are set out in
Section 10 of this Prospectus.
3.8 SUMMARY OF FINANCIAL INFORMATION OF THE TRUST GROUP

All the entities included in the Trust Group have been under the common control of PLKH for
the Period Under Review. The combined financial statements of the Trust Group have been
prepared as if the Trust Group has operated as a single economic entity throughout the Period
Under Review and have been prepared from the books and records maintained by each entity.
The key financial information of the Trust Group for the Period Under Review are as follows:-

Audited Unaudited  Audited
FYE 2020 FYE 2021 FYE 2022 FPE 2022 FPE 2023
(RM’000) (RM’000) (RM’000) (RM’000) (RM’000)
Revenue 394,372 365,800 384,161 285,315 228,570
EBITDAM 307,979 259,452 268,857 203,216 165,349
PBT / (LBT) 6,699 26,028 (4,333) (1,153) (85,599)
Income tax 745 113,937 (9,228) (8,445) ©)(171,352)
credit/(expense)
PAT/(LAT) attributable to:
- The owners 9,934 142,649 (11,283) (7,942) (241,253)
- Non-controlling (2,490) (2,684) (2,278) (1,656) (15,698)
interest
Net cash flow from 46,662 80,504 236,271 216,452 78,697
operating activities
Deposits, cash and bank 237,011 251,793 315,382 284,692 348,469
balances
Key financial ratios:
EBITDA margin® (%) 781 70.9 70.0 71.2 72.3
PBT margin® (%) 1.7 71 (1.1) (0.4) (37.4)
PAT margin(® (%) 1.9 38.3 (3.5) (3.4) (112.4)
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3.9

Audited Unaudited Audited
FYE 2020 FYE 2021 FYE 2022 FPE 2022 FPE 2023
(RM’000) (RM’000) (RM’000) (RM’000) (RM’000)

Current ratio( (times) 1.6 1.3 1.1 1.5
Gearing ratio® (times) 14.8 8.5 9.5 - N/A
Interest coverage ratio® 23 1.9 2.0 - 1.7
(times)
Notes:

(1
)
@)

(4)
()
(6)
(7)
®)

©)

Computed based on PBT/(LBT) plus (i) amortisation of HDE, (ii) impairment loss on HDE and
(iii) finance cost, less (i) amortisation of deferred income and (ii) other income.

The increase in income tax credit in FYE 2021 was mainly due to a tax credit arising from SILK
Co’s carried forward unutilised business losses amounting to RM125.9 million.

The Trust Group recorded a higher tax expense in FPE 2023, which was mainly attributable to
the reversal of deferred tax assets previously recognised of RM184.7 million arising from
unutilised business losses from both LKSA Co and SILK Co due to insufficient future taxable
profits which is projected based on the SCAs 2022.

Computed based on EBITDA divided by revenue.

Computed based on PBT/(LBT) divided by revenue.

Computed based on PAT/(LAT) divided by revenue.

Computed based on current assets divided by current liabilities.

Computed based on total financing / borrowings (including lease liabilities and accrued finance
cost on Sukuk Mudharabah) over the total equity as at the end of the respective financial year.
Computed based on the EBITDA divided by the finance costs on financing / borrowings.

Further details on the Trust Group historical financial information are set out in Section 15 of
this Prospectus.

PROFIT AND CASH FLOWS FORECAST

The Profit and Cash Flows Forecast reflects, amongst others, the financial effects arising from
the Toll Restructuring, the Pre-IPO Reorganisation as well as the Proposals. The following is
an extract from Section 16 of this Prospectus:

Forecast Year

2024
(RM’000)
Revenue 310,156
EBITDA(™ 206,990
PBT / (LBT) 23,069
Income tax (expense) (14,791)
PAT/(LAT) 8,278
Net cash flow from operating activities 47,009
Key financial ratios:
EBITDA margin® (%) 66.7
PBT margin® (%) 7.4
PAT margin® (%) 27

Notes:

(1

(2)
(3)
(4)

Computed based on PBT/(LBT) plus (i) amortisation of HDE, (ii) impairment loss on HDE and
(iii) finance cost, less (i) amortisation of deferred income and (ii) other income.

Computed based on EBITDA divided by revenue.

Computed based on PBT/(LBT) divided by revenue.

Computed based on PAT/(LAT) divided by revenue.
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3.10

Further details of the Profit and Cash Flows Forecast are set out in Section 16 as well as
Annexures A (I) and (ll) of this Prospectus. The actual performance of Prolintas Infra BT could
differ materially from the forward-looking statements in this Prospectus and the Profit and Cash
Flows Forecast, which are based on a number of assumptions and subject to uncertainties and
contingencies which are outside of the Trustee-Manager’s control. As the actual results may
differ materially from the forecasts, investors are advised to read and understand the
assumptions, uncertainties and contingencies underlying the Profit and Cash Flows Forecast
as set out in Section 16.7 “Bases and Assumptions” of this Prospectus for further details. The
Trust Group’s ability to achieve the abovementioned Profit and Cash Flows Forecast is subject
to events and circumstances assumed which may not occur as expected, or events and
circumstances not anticipated which may arise.

NON-COMPLIANCES
3.10.1 Non-compliance with the Concession Agreements

Save as disclosed below, as at the LPD, the Trust Group is in compliance with and not
in breach of the material terms of the Concession Agreements. Further details are set
out in Section 7.21.1 of this Prospectus.

(i) Construction of Strathairlie Interchange on GCE

A diamond interchange known as Strathairlie Interchange which is required to
be built on GCE not later than 2011 pursuant to the CA has not yet been built.
As at the LPD, the MHA is aware of the said non-compliance and has been
exchanging correspondence with GCE Co in relation to this matter since 2015.
The MHA has confirmed that there is valid basis to enter into a supplemental
CA with GCE Co for changes to the work programme and design configuration
of the Strathairlie Interchange. The draft supplementary CA has been sent by
GCE Co via email on 25 January 2023 and is currently still being reviewed by
the MHA.

(ii) Upgrading works (lane widening) for SILK

Upgrading works (lane widening) from the UNITEN interchange to the Sungai
Ramal Interchange on SILK which are required pursuant to the CA had not
been implemented within the timeframe provided in the CA. At the time that
PLKH completed the acquisition of SILK Co in 2017, it was noted that 51% of
the upgrading works had been completed and the remaining 49% of works
were to be undertaken in 3 stages, i.e. Phase 1, Phase 2 and Phase 3.

Phase 1 was completed in 2015 and Phase 2 of the upgrading works has
commenced in 2021. SILK Co had, on 7 November 2022, submitted a revised
construction work program to MHA for the remaining stages of Phase 2, which
has been approved by the MHA. Under the revised construction work
programme, Phase 2 is scheduled to be completed on 14 June 2025. As at the
LPD, Phase 2 is in progress (currently at Stage 4 out of 5) and SILK Co has
appointed the design consultant for Phase 3 on 22 August 2023. The
construction work programme for Phase 3 works has yet to be approved by
MHA.

3.10.2 Non-compliance with relevant laws, regulations, rules and requirements

Save for the non-compliances set out below (in respect of which the Board wishes to
highlight the issues set out in sub-paragraphs (ii), (iii) and (iv) below are issues which
collectively impact the highway operator industry), as at the LPD, the Trust Group is in
compliance with the relevant laws, regulations, rules and requirements governing
conduct of the business of the Trust Group. Further details are set out in Section 7.23
of this Prospectus.
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(i)

(ii)

Absence of advertisement licences

The Concession Companies do not hold advertisement licenses issued by the
relevant local authority for a total of 52 advertisement structures erected along
the Highways, out of which 14 structures are owned by LKSA Co and 1
advertisement structure is owned by AKLEH Co. Historically, the local
authorities had requested for the Concession Companies to apply for business
license in which the first stage of the application is to be made to MHA.

As at the LPD, MHA'’s final approval has been obtained for 4 structures owned
by LKSA Co. Conditional approval has been obtained for 9 structures owned
by LKSA Co and 1 structure owned by AKLEH Co. As at the LPD, 1 structure
owned by LKSA Co is currently undergoing an appeal to MHA to obtain
approval.

The remaining 37 structures are owned by third party vendors, out of which 9
are still pending MHA approval and 3 are undergoing appeal to MHA to obtain
approval.

That being said, the MHA had issued a letter dated 16 October 2023 to (among
others) the Concession Companies informing of MHA’s position that MHA
approval for such advertisement structures is no longer subject to any
condition that the relevant planning permissions and structure licences from
the respective local authorities need to be obtained.

This is based on a letter dated 28 August 2023 issued by the Ministry of Works
to all State governments, local authorities and district offices, informing that it
is the position of the Ministry of Works that such advertisement structures fall
under the purview of the Ministry of Works and are not within the jurisdiction of
the respective local authorities and, therefore, the permissions and licences
for such advertisement structures from local authorities are no longer required
for the same. As at the LPD, none of the Concession Companies have
received any notification from the respective local authorities on this matter.

Outstanding land premium

The MHA had forwarded to SILK Co a Notice 5A dated 2 July 2014 from the
Pejabat Daerah/Tanah Hulu Langat (“PDT Hulu Langat”) for the payment of
RM®6,958,011.00 being the cost of land premium and related costs for a
specified area located at KM26.7 of SILK (“Affected Area”). The Notice 5A,
which remains unpaid, has lapsed on 31 December 2021 and SILK Co has not
received a fresh Notice 5A from PDT Hulu Langat as at the LPD.

SILK Co had entered into a licence agreement with Petronas Dagangan
Berhad (“PDB”), pursuant to which PDB is responsible to bear the cost and
expense of all necessary permits, approvals, rates, taxes, assessment, duties
and impositions by relevant authorities. On 18 July 2023, SILK Co has, via its
solicitors, issued a notice to PDB demanding that PDB makes the necessary
arrangement to pay the “premiums” imposed in respect of the Affected Area.
Further to a meeting between PDB and SILK Co, PDB issued a letter on 16
August 2023 to explain that the issue regarding payment of land premium for
highway sites is being discussed on an industrial level by all oil companies with
the MHA and Ministry of Works. As such, PDB has requested for more time to
provide a response as until any decisions are made consensually between the
relevant parties on the subject of land premium payments, PDB will not be able
to respond to the SILK Co’s demands.
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3.11

(iif)

(iv)

Absence of planning permission and CCC

As at the LPD, a total of 35 buildings and structures along the Highways
(including administration buildings, toll plazas, RSAs and lay-bys) do not have
planning permission and have also not been issued with CCCs. The MHA has
issued SKPL for all the Highways, which contains a number of confirmations
from professional engineer and also the MHA, including that the highway /
ancillary facility is safe for public use. In the past, in practice, the local
authorities have accepted the SKPL in lieu of a CCC for the purposes of a
business premise license application by the vendors operating in the RSAs of
the Highways. However, the Concession Companies have noted that in recent
years (2018-2019), the local authorities have begun to emphasise on such
requirement.

The Concession Companies understand this matter to be a collective issue
faced by all local highway concession companies. The Ministry of Works has,
vide its letter dated 28 July 2023, confirmed that the issue of the requirement
of planning permission and CCC for buildings and structures on existing
highways including the Highways is an issue which is currently under
discussion and engagement between the relevant parties (i.e., the highway
concession companies, local authorities and the Ministry of Works).
Meanwhile, the Ministry of Works has confirmed that the issuance of the SKPL
for the Highways affirms that the Highways and its ancillary facilities have been
completed in accordance with the requirements of the relevant Concession
Agreements.

Absence of airspace permits for elevated parts of the Highways

Pursuant to the provisions of the Concession Agreements, the relevant
Concession Company shall, as soon as practicable, inform the Government of
the exact site and location of elevated parts of the Highways for the
Government to procure the air space permits in accordance with Section 75A
of the National Land Code. The issuance of air space permits is subject to the
full land reservation of the relevant highways having been completed and
gazetted. As at the LPD, the land reservation status of the Highways has only
been partially completed. The land reservation process takes time as it is a
complex task which involves separate engagements with multiple Federal and
State government authorities and agencies.

FEES AND EXPENSES IN RESPECT OF THE TRUST

The Trustee-Manager is entitled under the Trust Deed to the following management Fees
(exclusive of any applicable tax on service). The Trustee-Manager may elect to receive the
Trustee-Manager’s fees in cash or Units or a combination of cash and Units (as it may in its
sole discretion determine). The Trustee-Manager’s fees are as summarised below:

Payable by Prolintas
Infra BT

Amount payable

(i)

Base Fee The base fee (exclusive of any applicable tax on services) is

a fixed fee of RM8.0 million per annum, which is subject to
increase each year by such percentage representing the
percentage increase (if any) in the Malaysia Composite
Consumer Price Index.
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Payable by Prolintas
Infra BT Amount payable

(i) Performance Fee The Trustee-Manager is entitled to receive a performance fee
(exclusive of any applicable tax on services) of 10% per
annum of the increase in DPU in a financial year as
compared to the DPU in the preceding financial year. In the
event that the actual DPU in a financial year is less than the
DPU in the preceding financial year, such deficit shall be
brought forward to the subsequent period(s) and shall be set
off from any excess DPU before any Performance Fee can
be paid.

(ili) Acquisition Fee The acquisition fee of up to 1.0% (or such lower percentage as
may be determined by the Trustee-Manager in its absolute
discretion) (exclusive of any applicable tax on services) of the
acquisition price.

(iv) Divestment Fee A divestment fee of 0.5% (exclusive of any applicable tax on
services) of the sale price.

Further details of the Trustee-Manager’s fees are as set out in Section 10.6.1 of this Prospectus.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.2

INDICATIVE TIMETABLE

The following events are intended to take place on the following indicative times and/or dates:

Event Time and/or Date
Opening of the Institutional Offering 6 March 2024
Issuance of the Prospectus/Opening of the Retail Offering 10.00 a.m., 6 March 2024
Closing of the Retail Offering 5.00 p.m., 12 March 2024
Closing of the Institutional Offering 12 March 2024
Price Determination Date 13 March 2024
Balloting of applications for the IPO Units under the Retail 14 March 2024
Offering

Transfer of the IPO Units to successful applicants 22 March 2024
Listing 25 March 2024

In the event there is any change to the timetable, the notice of changes will be published on
Bursa Securities’ website and advertised in widely circulated English and Bahasa Malaysia
daily newspapers within Malaysia.

RATIONALE FOR BUSINESS TRUST STRUCTURE

The Trust Group comprises highway infrastructure assets that generate significant cashflows
(i.e. toll revenue). While the Trust Group has deposits, cash and bank balances of RM348.5
million as at 30 September 2023, the Trust Group’s profits are impacted by non-cash expenses
such as amortisation of HDE. A business trust structure allows the Trustee-Manager to
distribute income to the Unitholders from the cashflow generated by the business without being
constrained by accounting profits.

The listing and quotation for the Units on the Main Market of Bursa Securities will enhance
liquidity as compared to the illiquid nature of the underlying assets (i.e., the Highways held by
the Concession Companies) and provide investors an opportunity to invest in a business trust
which generally provides stable distribution of income and potential capital appreciation on
investment in the Units.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.3

PARTICULARS OF THE IPO AND PLAN OF DISTRIBUTION

The IPO is subject to the terms and conditions of this Prospectus. Upon acceptance, the IPO
Units are expected to be allocated or transferred in the manner described below, subject to the
clawback and reallocation provisions and the Over-allotment Option as set out in Sections 4.3.3
and 4.3.5 of this Prospectus.

The IPO consists of the Institutional Offering and the Retail Offering, totalling up to 468,700,000
IPO Units, representing up to about 42.61% of the total Units in issue.

4.3.1

Institutional Offering

Institutional Offering at the Institutional Price is payable in full upon allocation and
determined by way of bookbuilding.

The Institutional Offering involves the offering of up to 422,949,000 IPO Units,
representing up to about 38.45% of the total Units in issue, subject to the clawback and
reallocation provisions and the Over-allotment Option as set out in Sections 4.3.3 and
4.3.5 of this Prospectus, at the Institutional Price to the following persons:

(i) up to 137,500,000 IPO Units, in aggregate, representing up to about 12.50%
of the total Units in issue to Bumiputera investors approved by the MITI; and

(i) up to 285,449,000 IPO Units, in aggregate, representing up to about 25.95%
of the total Units in issue to institutional and selected investors (other than
Bumiputera investors approved by the MITI).

As part of the Institutional Offering, on 14 February 2024, the Trustee-Manager and the
Selling Unitholder, entered into a Master Cornerstone Placement Agreement with the
Lead Bookrunner, the Joint Bookrunners and the Cornerstone Investors where the
Cornerstone Investors have agreed to acquire, subject to the terms of the Master
Cornerstone Placement Agreement and the individual cornerstone placement
agreements, an aggregate of 299,850,000 IPO Units, representing approximately
27.3% of the issued Unit capital at RM0.95 per IPO Unit or the Institutional Price,
whichever is lower.

The cornerstone placement agreements are conditional upon, among others, the Retail
Underwriting Agreement and the Placement Agreement being entered into and not
having been terminated pursuant to their respective terms.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.3.2 Retail Offering

Retail Offering at the Retail Price of RM0.95 per Unit is payable in full upon application.
If the Final Retail Price is less than the Retail Price, the difference will be refunded to
the investors.

The Retail Offering involves the offering of up to 45,751,000 IPO Units, representing
about 4.16% of the total Units in issue, subject to the clawback and reallocation
provisions as set out in Section 4.3.3 of this Prospectus, at the Retail Price to be
allocated in the following manner:

(i) Allocation to the Eligible Persons

18,251,000 IPO Units, representing about 1.66% of the total Units in issue, are
reserved for application by the Eligible Persons in the following manner:

No. of
Eligible Aggregate no. of

Eligible Persons(" Persons Units allocated

The Directors and key senior 9 1,650,000

management of Prolintas Managers®

Eligible employees of the Trust Group Up to 336 3,871,000

Persons who have contributed to the Up to 464 12,730,000

success of the Trust Group®

Total 809 18,251,000

Notes:

(1) Subject to the clawback and reallocation provisions and the Over-allotment
Option as set out in Sections 4.3.3 and 4.3.5 of this Prospectus, all the Eligible
Persons are eligible to apply for any amount of Excess Units (as defined below)
made available to the Eligible Persons over and above their pre-determined
allocation.

(2) The criteria for allocation to the Directors and key senior management are

based on, amongst others, their respective roles and responsibilities in, and
contribution to the Trust Group and they collectively will be allocated a total of
1,650,000 Units as follows:

Name No. of Units allocated
Directors
Dato’ Ikmal Hijaz Bin Hashim 300,000

(Non-Independent Non-Executive Chairman)

Dato’ Abdul Mutalib Bin Alias 250,000
(Independent Non-Executive Director)

Datuk Syed Azmi Bin Syed Othman 250,000
(Independent Non-Executive Director)

Nik Fazila Binti Nik Mohamed Shihabuddin 250,000
(Independent Non-Executive Director)

Datin Nona Binti Salleh 250,000
(Independent Non-Executive Director)

Dato’ Mohammad Azlan Bin Abdullah 100,000
(Non-Independent Non-Executive Director)
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Name No. of Units allocated
Key Senior Management
Malik Parvez Ahmad Bin Nazir Ahmad 100,000

(Non-Independent Executive Director / Chief
Executive Officer)

Azmee Bin Nin 80,000
(General Manager (Highway Operations))

Mukholisah Binti Mohd Majid 70,000
(Financial Controller)

(3) The allocation to the eligible employees of the Trust Group is to be made to
full-time confirmed employees of the Trust Group based on length of service,
performance, job grade and their past contributions to the Trust Group leading
up to the Listing.

(4) Persons who have contributed to the success of the Trust Group include the
directors and employees of the PLKH Group. The criteria for allocation is based
on, amongst others, their contributions to the success of the Trust Group,
length of service, performance, and job grade.

(ii) Allocation via balloting to the Malaysian Public

27,500,000 IPO Units, representing about 2.50% of the total Units in issue, are
reserved for application by the Malaysian Public of which 13,750,000 Units have
been set aside for application by Bumiputera citizens, individuals, companies,
co-operatives, societies and institutions. Any Units not subscribed by such
Bumiputera investors will be made available for application by other Malaysian
investors under the Retail Offering.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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In summary, the IPO Units will be allocated subject to the clawback and reallocation provisions and the Over-allotment Option as set out in Sections
4.3.3 and 4.3.5 of this Prospectus, in the following manner:

Offer for Sale

% of total Units in
Category No. of Units issue

Retail Offering:
Eligible Persons:

- The Directors and key senior management of the Trustee-Manager 1,650,000 0.15

- Eligible employees of the Trust Group 3,871,000 0.35

- Persons who have contributed to the success of the Trust Group 12,730,000 1.16

Sub-total 18,251,000 1.66
Malaysian Public (via balloting)

- Bumiputera 13,750,000 1.25

- Non-Bumiputera 13,750,000 1.25
Sub-total 45,751,000 4.16
Institutional Offering:
- Private placement to Bumiputera investors approved by the MITI 137,500,000 12.50
- Private placement to other institutional and selected investors 285,449,000 25.95
Sub-total 422,949,000 38.45
Total 468,700,000 42.61

The completion of the Retail Offering and the Institutional Offering are inter-conditional. The IPO is also subject to the public shareholding spread
requirement under the Listing Requirements as set out in Section 4.3.4 of this Prospectus.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.3.3 Clawback and reallocation

The Institutional Offering and the Retail Offering will be subject to the following
clawback and reallocation provisions:

(i)

(iif)

if the IPO Units allocated to Bumiputera investors approved by the MITI (“MITI
Tranche”) are under-subscribed, such IPO Units which are not taken up will
be allocated to other Malaysian institutional investors under the Institutional
Offering.

If after the above reallocation, the MITI Tranche is still under-subscribed under
the Institutional Offering, and there is a corresponding over-subscription for the
IPO Units by the Malaysian Public under the Retail Offering, the IPO Units will
be clawed back from the MITI Tranche and allocated firstly, to the Bumiputera
public investors under the Retail Offering, and thereafter to the Malaysian
Public under the Retail Offering;

if the IPO Units allocated to the Eligible Persons are under-subscribed, such
IPO Units may be allocated to the other institutional and selected investors
under the Institutional Offering or the Malaysian Public under the Retail Offering
or a combination of both, at the discretion of the Joint Bookrunners and
Trustee-Manager;

subject to items (i) and (ii) above, if there is an over-subscription in the Retail
Offering and there is a corresponding under-subscription in the Institutional
Offering, the IPO Units may be clawed back from the Institutional Offering and
allocated to the Retail Offering; and

subject to item (ii) above, if there is an over-subscription in the Institutional
Offering and there is a corresponding under-subscription in the Retail Offering,
the IPO Units may be clawed back from the Retail Offering and allocated to the
Institutional Offering.

There will be no clawback and reallocation if there is an over-subscription or under-
subscription in both the Institutional Offering and the Retail Offering or an under-
subscription in either the Institutional Offering or the Retail Offering but no over-
subscription in the other.

The IPO Units not taken up by the Eligible Persons (“Excess Units”) will be made
available for application by the other Eligible Persons who have applied for Excess
Units over and above their pre-determined allocation and allocated on a fair and
equitable basis and in the following priority:

(a)

(c)

firstly, allocation on a pro-rata basis to the Directors and eligible employees of
the Trust Group who have applied for the Excess Units based on the number
of Excess Units applied for;

secondly, allocation of any surplus Excess Units after (a) above on a pro-rata
basis to persons who have contributed to the success of the Trust Group who
have applied for the Excess Units based on the number of Excess Units
applied for; and

thirdly, to minimise odd lots.
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4.3.5

The Board reserves the right to allot Excess Units applied in such manner as it may
deem fit and expedient in the best interest of the Trust Group, subject always to such
allocation being made on a fair and equitable basis, and that the intention of the Board
as set out in items (a) to (c) above is achieved. The Board also reserves the right to
accept or reject any application for Excess Units, in full or in part, without assigning any
reason.

Once completed, the steps involving items (a) to (c) above will not be repeated. Should
there be any balance of Excess Units thereafter, such balance will be made available
for clawback and reallocation as described in item (ii) above. Any IPO Units under the
Retail Offering not applied for after being subject to the clawback and reallocation
provisions above shall be underwritten by the Joint Underwriters, subject to the
clawback and reallocation provisions.

To the best of the knowledge and belief of the Trustee-Manager, save for LTH and
AIIMAN, there is no person who intends to subscribe for more than 5.0% of the IPO
Units.

Minimum subscription level

There is no minimum subscription level in terms of proceeds to be raised under the
IPO. However, in order to comply with the public shareholding spread requirement
under the Listing Requirements, the minimum subscription level in terms of the number
of IPO Units will be the number of Units required to be held by the public Unitholders
to comply with the minimum public shareholding spread requirement under the Listing
Requirements or as approved by Bursa Securities.

Under the Listing Requirements, Prolintas Infra BT is required to have a minimum of
25.0% of Units held by at least 1,000 public Unitholders, each holding not less than 100
Units at the point of the Listing.

If the above requirement is not met, we may not be able to proceed with the Listing.
See Section 5.3.4 of this Prospectus for details in the event there is a delay in or
termination of the Listing.

Over-allotment Option

The Over-allotment Option Provider may grant an Over-allotment Option to the
Stabilising Manager (on behalf of the placement manager(s)) and may together with
the Trustee-Manager appoint the Stabilising Manager to undertake any price
stabilisation actions. The Stabilising Manager (or person(s) acting on behalf of the
Stabilising Manager) may at its absolute discretion, over-allot the Units (on behalf of
the placement manager(s)) and subsequently, effect transactions to stabilise or
maintain the market price of the Units at levels that might not otherwise prevail in the
open market.

Such transactions consist of bids or purchases to peg, fix or maintain the price of the
Units. If the Stabilising Manager creates a short position in the Units in connection with
the Institutional Offering, the Stabilising Manager may reduce that short position by
purchasing Units in the open market. The Stabilising Manager may also elect to reduce
any short positions by exercising all or part of the Over-allotment Option.

If granted, the Over-allotment Option will be exercisable in whole or in part by the
Stabilising Manager, on one or more occasions, by giving written notice to the Over-
allotment Option Provider at any time, within 30 days from the date of the Listing, to
purchase from the Over-allotment Option Provider up to an aggregate of 70,300,000
Units, representing up to about 6.39% of the total number of Units offered, solely for
purposes of covering over-allotments of the Units (if any).
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Subject to there being an over-allotment, the Stabilising Manager will (on behalf of the
placement manager(s)) enter into the Unit Lending Agreement with the Over-allotment
Option Provider to borrow up to an aggregate of 70,300,000 Units to cover the over-
allotments. Any Units that may be borrowed by the Stabilising Manager under the Unit
Lending Agreement will be returned by the Stabilising Manager to the Over-allotment
Option Provider either through the purchase of Units in the open market by the
Stabilising Manager in the conduct of the stabilisation activities or deemed returned
through the exercise of the Over-allotment Option by the Stabilising Manager, or a
combination of both. The exercise of the Over-allotment Option will not increase the
total number of Units issued and is not intended to constitute an offer for sale of the
Units by the Over-allotment Option Provider under the IPO.

Purchases of a security to stabilise the price or to cover the over-allotment may cause
the price of the security to be higher than it might be in the absence of these purchases.
Such transactions may be effected on the Main Market of Bursa Securities and in other
jurisdictions where it is permissible to do so, in each case, in compliance with all
applicable laws and regulations, including the CMSA and any regulations thereunder.
The number of Units that the Stabilising Manager (or person(s) acting on behalf of the
Stabilising Manager) may buy to undertake stabilising action shall not exceed an
aggregate of 70,300,000 Units, representing up to about 6.39% of the total number of
IPO Units offered. However, there is no obligation on the Stabilising Manager (or
person(s) acting on behalf of the Stabilising Manager) to undertake such stabilising
action. Such stabilising actions may commence on or after the commencement of
trading of the Units on the Main Market of Bursa Securities and, if commenced, may
be discontinued at any time and cannot be effected after the earlier of: (i) the date
falling 30 days from the commencement of trading of the Units on the Main Market of
Bursa Securities; or (ii) the date when the Stabilising Manager has bought on the Main
Market of Bursa Securities an aggregate of 70,300,000 Units, representing up to about
6.39% of the total number of IPO Units offered to undertake the stabilisation action.

Neither Prolintas Infra BT, the Trustee-Manager, the Over-allotment Option Provider
nor the Stabilising Manager makes any representation or prediction as to the direction
or magnitude of any effect that the transactions described above may have on the price
of Units. In addition, neither Prolintas Infra BT, the Trustee-Manager, the Over-
allotment Option Provider nor the Stabilising Manager makes any representation that
the Stabilising Manager will engage in such transactions, or that such transactions
once commenced, will not be discontinued without notice (unless such notice is
required by law).

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.4 SELLING UNITHOLDER

The IPO Units to be offered by the Selling Unitholder and their respective direct Unitholdings before and after the IPO and their material relationship

with the Trust Group within the past three years are as follows:

Unitholding after the IPO
assuming the Over-

Unitholding after the IPO
assuming the Over-

immedl‘i':tltteTo“Tigg to the Units offered pursuant  allotment Option is not allotment Option is fully
Material |gc‘; to the Offer for Sale exercised Over-allotment Option exercised
re::ittlﬁr:zzlp No. of No. of No. of No. of
Name Trust Group Units %" Units %@ Units %@ Units %@
PLKH Promoter 1,100,000,000  100.0 468,700,000 631,300,000 57.4 70,300,000 6.4 561,000,000 51.0
and
Substantial
Unitholder

Notes:

(1) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT after the Pre-IPO Acquisition.
(2) Based on the total number of 1,100,000,000 Units of Prolintas Infra BT after the IPO.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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4.5

BASIS OF ARRIVING AT THE PRICE OF THE IPO UNITS AND REFUND MECHANISM

4.5.1

4.5.2

45.3

Retail Price

The Retail Price was determined and agreed upon between the Directors and the
Selling Unitholder in consultation with the Joint Bookrunners, after taking into
consideration the following factors:

0] the forecast distribution yield of Prolintas Infra BT;

(i) the future prospects of Prolintas Infra BT;

(iii) Prolintas Infra BT’s competitive strengths as outlined in Section 7.2 of this
Prospectus;

(iv) the overview and future outlook of the highway industry in which Prolintas Infra
BT operates in, as described in the IMR Report in Section 8 of this Prospectus;
and

(v) the prevailing market conditions including market performance of key global
indices and companies involved in similar business listed on the stock
exchange and current market trends as well as investors’ sentiments.

The Final Retail Price will be determined after the Institutional Price is fixed on the Price
Determination Date, and will be the lower of:

(i) the Retail Price; or
(ii) the Institutional Price.

In the event that the Final Retail Price is lower than the Retail Price, the difference
between the Retail Price and the Final Retail Price will be refunded to the successful
applicants without any interest thereon. See Section 4.5.3 of this Prospectus for details
of the refund mechanism.

The Final Retail Price and the Institutional Price will be announced within two Market
Days from the Price Determination Date via Bursa Listing Information Network. In
addition, all successful applicants will be given written notice of the Final Retail Price
and the Institutional Price, together with the notices of allotment for the IPO Units.

Institutional Price

The Institutional Price will be determined by a bookbuilding process wherein
prospective institutional and selected investors will be invited to bid for portions of the
Institutional Offering by specifying the number of IPO Units they would be prepared to
acquire and the price they would be prepared to pay for IPO Units in respect of the
Institutional Offering. This bookbuilding process will commence on 6 March 2024 and
will end on 12 March 2024 or such other dates as the Trustee-Manager and the Joint
Bookrunners may decide at their absolute discretion. Upon completion of the
bookbuilding process, the Institutional Price will be fixed by the Directors and the
Selling Unitholder in consultation with the Joint Bookrunners on the Price Determination
Date.

Refund mechanism
If the Final Retail Price is lower than the Retail Price, the difference between the Retail

Price and the Final Retail Price will be refunded to the successful applicants without
any interest thereon. The refund will be made:
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4.6

(i) in the form of cheques to be despatched by ordinary post to the address
maintained with Bursa Depository for applications made via the Application
Form; or

(ii) by crediting into the accounts of the successful applicants with the Participating

Financial Institution for applications made via the Electronic Application or by
crediting into the accounts of the successful applicants with the Internet
Participating Financial Institution for applications made via the Internet

Application,

within 10 Market Days from the date of final ballot of applications, at the successful

applicants’ own risk.

For further details on the refund mechanism, see Section 21.9 of this Prospectus.

4.5.4 Expected market capitalisation

Based on the Retail Price and the listing of 1,100,000,000 Units, the total market
capitalisation of Prolintas Infra BT upon the Listing would be approximately RM1,045

million.

You should note that the market price of Units upon the Listing is subject to the vagaries
of market forces and other uncertainties. You are also reminded to carefully consider

the risk factors as set out in Section 5 of this Prospectus.

DILUTION

Dilution is the amount by which the price paid by retail, institutional and selected investors for
the Units exceeds the Trust Group’s pro forma consolidated NA per Unit after the IPO. The
following table illustrates the dilution effect on the Trust Group’s pro forma consolidated NA as
at 30 September 2023 on a per Unit basis assuming the Retail Price is equal to the Final Retail

Price and the Institutional Price:

Final Retail Price / Institutional Price

Pro forma consolidated NA per Unit as at 30 September 2023,
after adjusting the Pre-IPO Restructuring but before adjusting
for the Listing

Pro forma consolidated NA per Unit as at 30 September 2023,
after adjusting the Pre-IPO Restructuring and the expenses in
relation to the Listing

(Decrease) in consolidated NA per Unit to the existing
Unitholders

Dilution in pro forma consolidated NA per Unit to
retail/institutional and selected investors

Dilution in pro forma consolidated NA per Unit to
retail/institutional and selected investors as a percentage to
the Retail Price/Institutional Price

RM
A 0.95

B 0.55

c 0.54
C-B (0.01)
A-C 0.41
(A-C)/A 43.2%

Save for the Pre-IPO Restructuring as disclosed in Section 6.1.8 of this Prospectus, none of
the Substantial Unitholders, the Directors, the key senior management or persons connected
to them had acquired, obtained the right to acquire and/or subscribed for the Units in Prolintas

Infra BT since its inception up to the LPD.
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4.7 USE OF PROCEEDS
As Prolintas Infra BT will not be issuing any new Units for the IPO, the Trust will not receive
any proceeds from the IPO. The total gross proceeds from the Offer for Sale based on the
Institutional Price of up to approximately RM445.3 million will accrue entirely to the Selling
Unitholder. The Selling Unitholder will bear its own expenses including, but not limited to, the
placement fee and underwriting fee in relation to the Offer for Sale which is estimated to be
approximately up to RM10.2 million.
The estimated listing expenses (including expenses for the Pre-IPO Restructuring but excluding
expenses related to the Offer for Sale by the Selling Unitholder) of approximately RM9.48
million to be incurred will be funded through internally generated funds of the Trust Group. The
expenses are anticipated to be fully settled within one month from the completion of the Listing.
The breakdown of the estimated expenses in relation to the Pre-IPO Restructuring and
Proposals is as follows:
Estimated listing expenses (RM’000)
Professional fees(" 8,450
Fees payable to authorities 640
Fees and expenses relating to printing of Prospectus, roadshow, investor 690
relations and advertising
Miscellaneous expenses and contingencies 300
Total 10,080
Note:
(1) Includes the professional fees for, amongst others, the Principal Adviser, legal advisers, company

secretaries, Reporting Accountants, IMR, internal controls consultant, Issuing House and Unit
Registrar.
4.8 BROKERAGE, COMMISSIONS AND OTHER FEES AND CHARGES

4.8.1 Expenses related to the Offer for Sale

All expenses related to the Offer for Sale including the brokerage fee, underwriting
commission and the placement fee shall be borne by the Selling Unitholder.

) Brokerage fee

The Selling Unitholder will bear the brokerage fee relating to the IPO Units
made available for application under the Retail Offering at the rate of 1.00% of
the Final Retail Price in respect of all successful applications which bear the
stamp of either the participating organisations of Bursa Securities, member
companies of Bursa Securities, members of the Association of Banks in
Malaysia, members of the Malaysian Investment Banking Association and/or
the Issuing House.

The Lead Bookrunner and the Joint Bookrunners are entitled to charge
brokerage to successful applicants under the Institutional Offering. For the
avoidance of doubt, the brokerage commission under the Institutional Offering
will not be payable by the Trust or the Selling Unitholder.
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4.9

4.8.2

(ii) Underwriting commission

As stipulated under the Retail Underwriting Agreement, the Managing
Underwriter and the Joint Underwriters have agreed to underwrite up to
45,751,000 IPO Units under the Retail Offering for a managing underwriting
commission of 0.25% and an underwriting commission of up to 1.75%
(exclusive of applicable tax) respectively of the Retail Price multiplied by the
total number of IPO Units underwritten under the Retail Offering which shall be
paid by the Selling Unitholder, in accordance with the terms of the Retail
Underwriting Agreement.

(i) Placement fee

The Selling Unitholder will pay the Lead Bookrunner and the Joint Bookrunners
a lead bookrunner fee of 0.25% and placement fee and selling commission of
up to 1.75% (exclusive of applicable tax) respectively of the Institutional Price
multiplied by the number of IPO Units sold to institutional and selected
investors in accordance with the terms of the Placement Agreement.

Fees and charges payable directly by Unitholders

The following is a summary of the amount of certain fees and charges payable by the

Unitholders in connection with the purchase, sale and holding of their investments in

Prolintas Infra BT or trading of the Units (so long as the Units are listed):

Payable by the Unitholders
directly Amount payable

(a) Bursa Securities clearing fee 0.03% of the transaction value, subject to a
maximum of RM1,000.00 per transaction

(b) Brokerage A percentage of the transaction value
prescribed by or negotiated with the ADAs,
subject to a minimum of RM40.00 per
transaction save for (i) online routed retail
transactions, (ii) transactions executed in
less than a board lot and (iii) transactions
paid with cash upfront, for which the
minimum  brokerage fees are fully
negotiable

(c) Stamp duty RM1.00 for every RM1,000.00 or fractional

part of the transactional value, subject to a
maximum of RM1,000.00 per transaction

DETAILS OF THE UNDERWRITING, PLACEMENT AND LOCK-UP ARRANGEMENTS

4.9.1

Underwriting

The Trustee-Manager and Selling Unitholder have entered into the Retail Underwriting
Agreement with the Managing Underwriter and the Joint Underwriters to severally and
not jointly (nor jointly and severally) underwrite up to 45,751,000 IPO Units under the
Retail Offering, subject to the clawback and reallocation provisions as set out in Section
4.3.3 of this Prospectus and upon the terms and subject to the conditions of the Retail
Underwriting Agreement.

Details of the underwriting commission are set out in Section 4.8.1(ii) of this

Prospectus, while the salient terms of the Retail Underwriting Agreement are as
follows:
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Unless waived by the Managing Underwriter upon consultation with, and on behalf of,
the Joint Underwriters, the obligations of the Joint Underwriters to underwrite the
underwritten Units is conditional upon:

(i)

(ii)

(vii)

(viii)

the Joint Underwriters receiving a certificate in the form or substantially in the
form agreed in the Retail Underwriting Agreement from the Trustee-Manager
dated the date of registration of the Prospectus and next, from the Trustee-
Manager, dated the closing date of the Retail Offering (“Closing Date”);

the Joint Underwriters receiving a certificate in the form or substantially in the
form agreed in the Retail Underwriting Agreement, from the Selling Unitholder
dated the date of registration of the Prospectus and next, from the Selling
Unitholder, dated the Closing Date;

the Retail Underwriting Agreement has been duly stamped;

the issue of the Prospectus not later than 1 calendar month after the date of
the Retail Underwriting Agreement or such later date as the Managing
Underwriter, acting for and on behalf of the Joint Underwriters, and the
Trustee-Manager may from time to time agree in writing;

the registration of the Prospectus and such other documents as may be
required in accordance with the CMSA in relation to the IPO with the SC
together with copies of all documents required under the CMSA,;

the delivery to each Joint Underwriter prior to the date of registration of the
Prospectus with the SC of:

(a) a certified true copy by the authorised officers of the Trustee-Manager
of all the relevant resolutions of the Directors and if applicable, its
shareholders; and

(b) a certified true copy by the company secretary of the Selling Unitholder
of all the relevant resolutions of its directors and if applicable, its
shareholders,

approving the Retail Underwriting Agreement, the Prospectus, the IPO, the
Listing, authorising the execution of the Retail Underwriting Agreement and the
issuance of the Prospectus, approving the allotment and issue and/or transfer
of the IPO Units under the IPO, and confirming that the respective directors of
the Trustee-Manager and the Selling Unitholder, collectively and individually,
accept full responsibility for the accuracy of all information stated in the
Prospectus;

all the resolutions referred to in paragraph 4.9.1(vi) above remaining in full
force and effect as at the Closing Date and none having been rescinded or
revoked or varied;

all the approvals in relation to the IPO and as contained in the resolutions
referred to in paragraph 4.9.1(vi) above, unless otherwise waived, remaining
in full force and effect as at the Closing Date and that all conditions to the
approvals (except for any which can only be complied with after the IPO has
been completed) have been complied with or otherwise waived by Bursa
Securities or the SC as the case may be;
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(ix)

(xvi)

(xvii)

(xviii)

the approval-in-principle of Bursa Securities for the Listing being obtained on
terms acceptable to the Joint Underwriters and the approvals of the SC and
Bursa Securities remaining in full force and effect and that all conditions
(except for any which can only be complied with after the IPO has been
completed) have been complied with;

the execution and due stamping of the Placement Agreement, Master
Cornerstone Placement Agreement and the individual cornerstone placement
agreements and none of the Placement Agreement, Master Cornerstone
Placement Agreement and the individual cornerstone placement agreements
having been terminated or rescinded pursuant to the provisions thereof and
such agreements remaining in full force and effect and no breach in respect of
such agreements has occurred;

the IPO has not been prohibited or impeded by any statute, order, rule,
directive or regulation promulgated by any legislative, executive or regulatory
body or authority of Malaysia or any jurisdiction within which IPO Units are
offered and all consents, approvals, authorisations or other orders required by
the Trustee- Manager and/or the Selling Unitholder under such laws for or in
connection with the IPO and/or Listing have been obtained and are in force up
to the Closing Date;

the execution and due stamping of the Lock-Up Deeds and the undertakings
contained in the Lock-Up Deeds remain in full force and effect and have not
been breached;

the execution and due stamping of the Unit Lending Agreement and the same
not having been terminated or rescinded pursuant to the provisions thereof;

the completion of the SBA in accordance with its terms;

there not being, in the reasonable opinion of any 2 or more Joint Underwriters
who have agreed to underwrite, in aggregate 50% or more of the total
underwritten Units (“Majority Joint Underwriters”), on or prior to the Closing
Date, any change or development likely to involve a prospective adverse and
material change in the condition (financial, business, operations, profit
forecasts, prospects or otherwise) of Prolintas Infra BT, the Trustee-Manager
or the Selling Unitholder from that set out in the Prospectus;

the Majority Joint Underwriters having been reasonably satisfied that the
Trustee-Manager and the Selling Unitholder have complied with and that the
IPO is in compliance with the policies, guidelines and requirements of Bursa
Securities and/or the SC and all revisions, amendments, and/or supplements
thereto unless otherwise waived or exempted by Bursa Securities and the SC;

there not having occurred on or prior to the Closing Date, any event or
discovery of any material fact or circumstances or omission of any material
facts or development rendering any representations, warranties and
undertakings of the Trustee-Manager and/or the Selling Unitholder under the
Retail Underwriting Agreement to be untrue, inaccurate, misleading or
incorrect, or not complied with, in any respect;

there not having occurred on or prior to the Closing Date any breach of and/or
failure to perform any of the undertakings by the Trustee-Manager and/or the
Selling Unitholder contained in the Retail Underwriting Agreement (unless so
waived in accordance with the terms of the Retail Underwriting Agreement);
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(xix)

(xx)

(xxi)

each of the Retail Underwriting Agreement, the Placement Agreement, Lock-
Up Deeds, the Trust Deed, the SBA, the Master Cornerstone Placement
Agreement and each individual cornerstone placement agreement
(collectively, the “Transaction Documents”) is in full force and effect (and not
amended or supplemented), there shall not have occurred on or prior to the
Closing Date any material breach or material non-compliance by any of the
parties thereto of their obligations and agreements under the respective
Transaction Documents (unless so waived in accordance with the terms of
such agreements);

no stop order or similar order has been issued by the SC or any court or other
judicial, governmental or regulatory authority in relation to the IPO; and

the Majority Joint Underwriters having been reasonably satisfied that
arrangements have been made by the Trustee-Manager and the Selling
Unitholder to ensure payment of the expenses under the Retail Underwriting
Agreement.

The Managing Underwriter may (upon consultation with, and on behalf of, the Joint
Underwriters), in its sole discretion by notice in writing to Trustee-Manager and the
Selling Unitholder setting out the grounds for such termination given at any time before
the Listing Date, terminate, cancel and withdraw the Joint Underwriters’ respective
underwriting commitment upon the occurrence of any of the following:

(i)

(i)

(i)

(iv)

there is any breach by the Selling Unitholder or the Trustee-Manager of any of
the representations, warranties or undertakings contained in which is
contained in any certificate under or in connection with the Retail Underwriting
Agreement, which is not capable of remedy or, if capable of remedy, is not
remedied within 7 days from receipt of the notice of such breach being given
to the Trustee-Manager or the Selling Unitholder by the Managing Underwriter
or by the Closing Date, whichever is the earlier; or

there is a breach or failure on the part of the Trustee-Manager or the Selling
Unitholder to perform any of its obligations contained in the Retail Underwriting
Agreement which is not capable of remedy or, if capable of remedy, is not
remedied within 7 days from receipt of the notice of such breach being given
to the Trustee-Manager or the Selling Unitholder by the Managing Underwriter
(upon consultation with, and on behalf of the Joint Underwriters) or by the
Closing Date, whichever is the earlier;

there is withholding of information of a material nature from the Joint
Underwriters which is required to be disclosed pursuant to the Retail
Underwriting Agreement which, in the reasonable opinion of the Managing
Underwriter, would have a Material Adverse Effect, or materially and adversely
affect the success of the IPO, or the distribution or the sale of the IPO Units
issued or to be issued under the IPO; or

in the event that the Listing does not take place by 1 April 2024 or is withdrawn
or not procured or procured but subject to conditions not acceptable to the
Managing Underwriter and provided the withdrawal or the imposition of the
unacceptable conditions is not due to any breach or default on the part of any
of the Joint Underwriters under the Retail Underwriting Agreement;

the Closing Date does not occur by 19 March 2024, subject to the extension of
Closing Date which is approved by the Managing Underwriter; or
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(vi)

the occurrence of any of the following events:

(@)

any material adverse change in national or international monetary,
financial and capital markets (including stock market conditions and
interest rates), political or economic conditions or exchange control or
currency exchange rates which in the reasonable opinion of the
Managing Underwriter is likely to have a Material Adverse Effect
(whether in the primary market or in respect of dealings in the
secondary market) on the value or price of the IPO Units or a material
adverse effect on the Listing or the IPO. For the avoidance of doubt,
and without prejudice to the foregoing, if the FTSE Bursa Malaysia
KLCI Index (“Index”) is, at the close of normal trading on Bursa
Securities, on any Market Day:

I. on or after the date of this Agreement; and
II. prior to the Listing Date,

lower than 90% of the level of the Index at the last close of normal
trading on the relevant exchange on the Market Day immediately prior
to the date of this Agreement and remains at or below that level for at
least 3 consecutive Market Days or any other adverse change in the
market conditions which the Managing Underwriter agrees to be
sufficiently material and adverse to render it to be a terminating event,
it shall be deemed a material adverse change in the stock market
condition;

any new law or change in law, regulation, directive, policy or ruling in
any jurisdiction, interpretation or application by the court/authorities
(including those relating to taxation) which in the view of the Managing
Underwriter has/likely to have a Material Adverse Effect or the effect
of making any obligations under the Retail Underwriting Agreement
incapable of performance in accordance with its terms or the effect of
prejudicing the success of the IPO;

there is a change or development in taxation in Malaysia materially
and adversely affecting the Trustee-Manager, Prolintas Infra BT, the
Trust Group, the IPO Units or the allotments and/or transfers thereof
or an announcement of such change or development;

any force majeure event which is any event or series of events beyond
the reasonable control of the parties hereto including (without
limitation) acts of government, acts of God (including, without
limitation, the occurrence of a tsunami and/or earthquakes and/or
volcanic eruptions), acts of terrorism, strikes, national disorder,
declaration of a state of emergency, lock-outs, fire, explosion, flooding,
landslide, civil commotion, sabotage, acts of war, diseases or
accidents or the occurrence of any other calamity or crisis, epidemic,
pandemic or outbreak of infectious disease, the escalation of the
current pandemic (which includes, but is not limited to, COVID-19
pandemic), the imposition of lockdowns or similar measures to control
the spread of such epidemic, pandemic or outbreak of infectious
disease, which in the view of the Managing Underwriter as or is likely
to have the effect of making any material part of the Retail Underwriting
Agreement incapable of performance in accordance with its terms or
which prevents the processing of applications and/or payments
pursuant to the IPO or pursuant to the underwriting of the underwritten
Units;
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(vii)

(viii)

(ix)

(xii)

(e) any imposition of moratorium, suspension or restriction on trading of
securities on Bursa Securities or any moratorium on banking activities
or foreign exchange rating or securities settlement or clearing services
in or affecting Malaysia for 3 consecutive Market Days or more;

(f) the trading in units, shares or securities generally on Bursa Securities
has been limited or suspended or minimum prices have been
established on Bursa Securities;

(9) any government requisition or occurrence of any other nature
whatsoever which in the view of the Managing Underwriter is likely to
have a Material Adverse Effect or a material adverse effect on the
success of the IPO;

(h) the Institutional Offering and/or the Retail Offering is/are stopped or
delayed by the Trustee-Manager or the Selling Unitholder or any
governmental, statutory or regulatory body having authority,
jurisdiction or control over any party under the Retail Underwriting
Agreement for any reason whatsoever (unless such delay has been
approved by the Managing Underwriter);

(i) any of the approvals referred to in paragraph 4.9.1 (vi) above being
revoked or otherwise not remaining in full force and effect;

() any commencement of legal proceedings, formal investigations,
enquiries or action against the Trustee-Manager, Prolintas Infra BT,
the Trust Group or any of their directors or executive officers, which
would have or is likely to have a Material Adverse Effect or in the sole
opinion of the Managing Underwriter, make it impracticable to market
the Initial Public Offering or to enforce contracts to issue, allot and/or
transfer the IPO Units or has the effect of preventing the Listing;

there is any change or development or event that has a Material Adverse
Effect;

if the SC or any other relevant regulatory authority issues an order pursuant to
Malaysian laws such as to make it, in the opinion of the Managing Underwriter,
impracticable to market the IPO or to enforce contracts to issue, allot and/or
transfer the IPO Units or has the effect of preventing the Listing; or

any statements contained in the Prospectus and the Application Forms (“IPO
Documents”) has become or been discovered to be untrue, inaccurate or
misleading in any respect or matters have arisen or have been discovered
which would, if any of the IPO Documents were to be issued at that time,
constitute a material omission therefrom;

the Selling Unitholder or the Trustee-Manager, as applicable, is prohibited by
any applicable laws or regulations from issuing or selling the IPO Units
pursuant to the terms of the IPO Documents, the Placement Agreement and
the Retail Underwriting Agreement;

any one of the Transaction Documents (i) having been terminated or rescinded
in accordance with its terms thereof; (ii) ceased to have any effect whatsoever,
or (iii) varied or supplemented upon terms and such variation or
supplementation would have or likely to have a Material Adverse Effect; or

the SBA having been terminated or rescinded in accordance with the terms
thereof.
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4.9.2

493

“Material Adverse Effect” means in the reasonable opinion of the Majority Joint
Underwriters, any event or change, or any development involving a material adverse
effect or change or any development that will or is likely to materially and adversely
affect or prejudice whether individually or in the aggregate, and whether or not arising
in the ordinary course of business on, any of the following:

(a) the condition (financial or otherwise), general affairs, contractual commitments,
management, unitholders’ equity, liquidity, prospects, earnings, business,
undertakings, assets, liabilities, properties or results of operations of Prolintas
Infra BT or the Trust Group (including the Highways);

(b) the ability of Prolintas Infra BT or the Trust Group to conduct its businesses
and to own or lease its assets and properties as described in the Prospectus;

(c) the ability of the Trustee-Manager and the Selling Unitholder to perform their
respective obligations under or with respect to, or to consummate, the
transactions to which it is a party as contemplated by the Prospectus or the
Transaction Documents; or

(d) the IPO including but not limited to the success of the IPO and the distribution
or sale of the IPO Units pursuant to the IPO.

Placement

The Trustee-Manager and the Selling Unitholder expect to enter into the Placement
Agreement with the Lead Bookrunner and the Joint Bookrunners in relation to the
placement of up to 422,949,000 IPO Units under the Institutional Offering, subject to
the clawback and reallocation provisions and the Over-allotment Option as set out in
Sections 4.3.3 and 4.3.5 of this Prospectus, respectively. The Trustee-Manager and
the Selling Unitholder will be requested to give various representations, warranties and
undertakings, and to indemnify the Lead Bookrunner and the Joint Bookrunners against
certain liabilities in connection with the IPO.

Lock-up arrangement
(i) Trustee-Manager

The Trustee-Manager has agreed that, for a period beginning from the date of
the lock-up deed until the date falling 6 months after the date of the Listing
(“Lock-Up Period”), it shall not and will procure that its subsidiaries, affiliates,
nominees and/or trustees holding Units on trust for or on the Trustee-
Manager’s behalf shall not, without the prior written consent of each of the Joint
Bookrunners, directly or indirectly, conditionally or unconditionally:

(a) issue, allot, offer, sell, contract to sell, assign, grant any option to
purchase, grant security over, encumber, pledge, mortgage, charge,
lend, create, subscribe for, hypothecate, transfer or otherwise dispose
or agree to dispose of any legal or beneficial interest (including by the
creation of or an agreement to create or selling or granting or agreeing
to sell or grant any option or contract to purchase or any warrant or
right to purchase) in any Units (or any securities convertible into or
exchangeable or exercisable for, or that represent the rights to receive
or are substantially similar to the Units) or contracting to do so whether
any such transaction is to be settled by delivery of Units or such other
securities, in case or otherwise;
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(ii)

(b) enter into any swap, hedge, derivative or any other arrangement or
agreement or any transaction that transfers to another, in whole or in
part, directly or indirectly, any of the economic consequences of or
incidents of ownership of any Units (or any securities convertible into
or exchangeable or exercisable for, or that represent the right to
receive or are substantially similar to the Units) whether such swap,
hedge or transaction is to be settled by delivery of Units or other
securities, in cash or otherwise;

(c) deposit any Units (or any securities convertible into or exchangeable
for, or which carry rights to subscribe or purchase Units or that
represent the right to receive or are substantially similar to, the Units)
in any depository receipt facility whether any such transaction
described above is to be settled by delivery of the Units or such other
securities, in cash or otherwise;

(d) do or announce any intention to do any of the above or an offering or
sale of any Units or any securities convertible into or exchangeable
for, or which carry rights to subscribe or purchase Units or that
represent the right to receive or are substantially similar to, such Units
(or any interest therein or in respect thereof);

(e) save for such stabilising action permissible under law, take any action
which is designed to or which constitutes or which would reasonably
be expected to cause or result in stabilisation or manipulation of the
price of the Units; or

(f) enter into or effect any transaction which is designed or which may
reasonably be expected to result or have the same economic effect as
any of the transactions described in paragraphs (a) to (e) above;

and such restriction shall apply to all Units (or any interest therein) held by
the Trustee-Manager at the date of Listing.

The restrictions in Section 4.9.3(i) above do not apply to (1) the issuance of the
Units to be offered under the IPO; (2) the Units issued to the Trustee-Manager
in payment of any Trustee-Manager’s fee pursuant to the Trust Deed; or (3)
the transfer, sale or disposal of the Units to a custodian, trustee, wholly-owned
subsidiary or nominee for the Trustee-Manager (“Permitted Transferee”)
provided that the Trustee-Manager procures that the Permitted Transferee
executes and delivers to the Joint Bookrunners a written undertaking to the
effect that the Permitted Transferee recognises and will comply with the
restrictions set forth in the lock-up deed to remain in effect for the remainder of
the Lock-up Period, and if any time prior to the expiration of the restrictions on
transfer, any Permitted Transferee that is a wholly-owned subsidiary will cease
to be a wholly-owned subsidiary of the Trustee-Manager, such wholly-owned
subsidiary shall, before such cessation, transfer any Units held by it to the
Trustee-Manager or another Permitted Transferee which has delivered a
written undertaking to the effect that it recognises and will comply with the
restrictions to remain in effect for the remainder of the Lock-up Period.

Selling Unitholder

The Selling Unitholder has agreed that, for a period beginning from the date of
the lock-up deed until the date falling 6 months after the date of the Listing
(“Lock-Up Period”), it shall not and will procure that its subsidiaries, affiliates,
nominees and/or trustees holding Units on trust for or on the Trustee-
Manager’s behalf shall not, without the prior written consent of each of the Joint
Bookrunners, directly or indirectly, conditionally or unconditionally:
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(@)

(b)

(e)

offer, sell, contract to sell, assign, grant any option to purchase, grant
security over, encumber, pledge, mortgage, charge, lend, create,
subscribe for, hypothecate, transfer or otherwise dispose or agree to
dispose of any legal or beneficial interest (including by the creation of
or an agreement to create or selling or granting or agreeing to sell or
grant any option or contract to purchase or any warrant or right to
purchase) in any Units (or any securities convertible into or
exchangeable or exercisable for, or that represent the rights to receive
or are substantially similar to the Units) or contracting to do so whether
any such transaction is to be settled by delivery of Units or such other
securities, in case or otherwise;

enter into any swap, hedge, derivative or any other arrangement or
agreement or any transaction that transfers to another, in whole or in
part, directly or indirectly, any of the economic consequences of or
incidents of ownership of any Units (or any securities convertible into
or exchangeable or exercisable for, or that represent the right to
receive or are substantially similar to the Units) whether such swap,
hedge or transaction is to be settled by delivery of Units or other
securities, in cash or otherwise;

deposit any Units (or any securities convertible into or exchangeable
for, or which carry rights to subscribe or purchase Units or that
represent the right to receive or are substantially similar to, the Units)
in any depository receipt facility whether any such transaction
described above is to be settled by delivery of the Units or such other
securities, in cash or otherwise;

do or announce any intention to do any of the above or an offering or
sale of any Units or any securities convertible into or exchangeable
for, or which carry rights to subscribe or purchase Units or that
represent the right to receive or are substantially similar to, such Units
(or any interest therein or in respect thereof);

save for such stabilising action permissible under law, take any action
which is designed to or which constitutes or which would reasonably
be expected to cause or result in stabilisation or manipulation of the
price of the Units; or

enter into or effect any transaction which is designed or which may
reasonably be expected to result or have the same economic effect as
any of the transactions described in paragraphs (a) to (e) above;

and such restriction shall apply to all Units (or any interest therein) held by the
Selling Unitholder at the date of Listing.

The restrictions in Section 4.9.3(ii) above do not apply to (1) the offer, transfer
and sale of any Units by the Selling Unitholder under the IPO; or (2) the grant
of the Over-Allotment Option pursuant to the Unit Lending Agreement and the
transfer of up to an aggregate of 70,300,000 Units pursuant to the Over-
Allotment Option provided that the restrictions shall apply to the Units returned
pursuant to the Unit Lending Agreement.
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4.10

TRADING AND SETTLEMENT IN SECONDARY MARKET

Upon the Listing, the Units will be traded through Bursa Securities and settled by book-entry
settlement through the CDS, which is operated by Bursa Depository. This will be effected in
accordance with the Rules of Bursa Depository and the provisions of the SICDA. Accordingly,
we will not deliver share certificates to subscribers or purchasers of the IPO Units.

Beneficial owners of Units are required under the Rules of Bursa Depository to maintain the
Units in CDS accounts, either directly in their names or through authorised nominees. Persons
whose names appear in the Record of Depositors maintained by Bursa Depository will be
treated as Unitholders in respect of the number of Units credited to their respective securities
accounts.

Transactions in Units under the book-entry settlement system will be reflected by the seller’s
CDS account being debited with the number of Units sold and the buyer's CDS account being
credited with the number of Units acquired. No transfer stamp duty is currently payable for Units
that are settled on a book-entry basis, although there is a nominal transfer fee of RM10 payable
for each transfer not transacted on the market.

Units held in CDS accounts may not be withdrawn from the CDS except in the following
instances:

(i) to facilitate a share buy-back;

(ii) to facilitate conversion of debt securities;

(iii) to facilitate company restructuring process;

(iv) where a body corporate is removed from the Official List;
(v) to facilitate a rectification of any error; and

(vi) in any other circumstances determined by Bursa Depository from time to time, after
consultation with the SC.

Trading of units listed on Bursa Securities is normally done in “board lots” of 100 Units. Investors
who desire to trade less than 100 Units are required to trade under the odd lot board. Settlement
of trades done on a “ready” basis on Bursa Securities generally takes place on the third Market
Day following the transaction date, and payment for the securities is generally settled on the
third Market Day following the transaction date.

It is expected that the Units will commence trading on Bursa Securities about 10 Market Days
after the close of the Institutional Offering. Subscribers of the Units will not be able to sell or
otherwise deal in the Units (except by way of book-entry transfer to other CDS accounts in
circumstances which do not involve a change in beneficial ownership) prior to the
commencement of trading on Bursa Securities.

[THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK]
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5. RISK FACTORS

An investment in the Units involves a number of risks. Prospective investors should rely on their own
evaluation and carefully consider all the information contained in this Prospectus, including the risks
described below before deciding to invest in the Units, as these may, among other things, adversely
affect the trading price of the Units and the ability of Prolintas Infra BT to make distributions to
Unitholders. If any of the risks described below actually occurs, the business, performance, financial
condition, results of operations and prospects of Prolintas Infra BT could be negatively affected, the
trading price of the Units could decline and investors may lose all or part of their investment.

A business trust is a hybrid structure combining elements of a company and a unit trust scheme (where
the operation or management of the scheme and its property or assets is managed by a trustee-
manager). It should be noted that business trusts levy certain fees, including management fees,
performance fee, acquisition and divestment fees payable to the trustee-manager. Investors should be
aware that the price of Units, and the income from them, may fall or rise. Investors should also note that
they may not get back their original investment.

5.1 RISKS RELATING TO THE BUSINESS AND OPERATIONS OF THE TRUST GROUP
5.1.1 Expiration or early termination of the Concession Agreements

The Trust Group's concession rights to collect tolls from the Highways were granted by
the Government under the respective Concession Agreements. The Trust Group's
businesses and operations and hence, its financial performance, will be adversely
affected if, notwithstanding the legality of the Concession Agreements, the Government
were to terminate the Concession Agreements prior to the expiry of their respective
terms. The Government may terminate the corresponding Concession Agreement if
the relevant Concession Company does not perform its obligations in accordance with
the terms of the Concession Agreement and fails to remedy the breach within the
stipulated period of time after notification by the Government or via expropriation of a
Concession Company if the Government considers such expropriation to be in the
national interest. Save as disclosed in Section 7.21 of this Prospectus, as at the LPD,
the Concession Companies are in compliance with the terms of the Concession
Agreements. The revenue from toll collection contributed 76.8% and 93.9% of the total
revenue of the Trust Group for FYE 2022 and FPE 2023 respectively. The toll collection
revenue contribution for FYE 2022 and FPE 2023, and the concession expiry of each
of the Highways are as follows:

Expiry of
Toll collection revenue Toll collection revenue concession
Concession contribution for FYE contribution for FPE pursuant to the
Companies 2022 2023 SCAs 2022
RM’000 % RM’000 %
AKLEH Co 33,204 11.2 23,848 111 15 May 2037
GCE Co 88,270 30.0 64,027 29.8 31 May 2062
LKSA Co 42,018 14.2 30,389 14.2 31 July 2062
SILK Co 131,676 44.6 96,463 44.9 31 July 2062
Total 295,168 100.0 214,727 100.0

Upon the termination of the Concession Agreement, the relevant Concession Company
will be required to transfer the Highway and all of its assets to the Government with
compensation paid to the relevant Concession Company contingent upon which clause
of the Concession Agreement was used as the basis of termination. For termination via
Government expropriation, a specific formula for each Concession will be used to
calculate compensation payable to the relevant Concession Company.
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For termination pursuant to breaches of the Concession Agreement by the relevant
Concession Company, compensation paid to the relevant Company (if any), will be
when the value of completed works exceeds the amount owed to the Government by
the relevant Concession Company. At the expiration of the Concession Agreement, the
Concession Company is expected to be left with virtually no assets as the relevant
Concession Company will be required to transfer the Highway and all of its assets to
the Government with without compensation (which could lead to its liquidation), unless
the relevant Concession Company acquires additional assets.

The volume of traffic on the Highways depends primarily on factors outside of
Prolintas Infra BT’s control

The projections of traffic volumes on the Highways as set out under Section 18 “Traffic
Consultant’s Report” of this Prospectus were prepared by the Traffic Consultant in its
expert capacity as traffic consultant for the Proposals. These projections were made
subject to certain bases and assumptions and represent the independent assessments
of the Traffic Consultant prepared using such analytical methods and models as were
considered appropriate in its best professional judgment and experience based on all
material and relevant reference and resources available to the best of its knowledge
and belief.

There can be no assurance that the bases and assumptions used in developing these
projections will prove to be accurate. The level of traffic on a given highway is
influenced heavily by its integration into other parts of the local road system and other
road networks. It should also be noted that traffic volumes, and thus toll revenues of
the Highways, may be affected by a number of factors including:

o toll rates;

. the level of commercial, industrial and residential development in areas served

by the Highways;

the quality and proximity of alternative routes;

fuel prices;

interconnections between the Highways and adjoining road systems;

development of alternative modes of transport;

traffic control regulations (e.g. measures to promote the use of public

transportation, restrictions on entry of heavy vehicles into the city during peak

hours, movement control restrictions, etc.);

. the growth in the number of vehicles;

. the affordability of automobiles to Malaysian consumers, including the
availability of financing;

. changes in working trends such as increase in remote working practices; and

. general economic conditions.

Most of these factors are outside of the control of the Trust Group. Adverse trends
affecting any of these factors could have a material adverse effect on traffic volumes,
and in turn on the business, operations, financial conditions and prospects of the Trust
Group. This may include the recognition of impairment of highway development
expenditure and goodwill recognised by the Trust Group.

Further, changes in the Trust Group’s traffic volume will impact its toll collection
revenue and consequently, its Distributable Amount to Unitholders. For illustrative
purposes, an increase / decrease in traffic volume of 2.50% in Forecast Year 2024
would increase / decrease:

. the toll collection revenue by RM7.64 million; and

. the Distributable Amount by RM 6.89 million.
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5.1.3

5.1.4

The Trust Group’s expenses including capital expenditure and costs of
operations and maintenance of the Trust Group's Highways, may be affected by
events outside the Trust Group's control

As an operator of tolled highways, the Trust Group is responsible at its own cost for
the operation and maintenance of the Highways throughout the operating concession
period. The continuing repair and maintenance of any highway involves significant
expenditure which may be affected by events outside the control of the Trust Group.
In addition, traffic flows may potentially be affected as certain maintenance works may
require traffic diversions or other traffic management protocols to be implemented.
There may also be capital costs in implementing any system changes likely to be
necessitated by proposals by the Government for new toll collection arrangements
affecting tolled highways in Malaysia, the cost of which may be borne solely by the
concession company. Cost overruns may also occur due to engineering requirements,
land acquisition cost, adverse site conditions, increases in prices of raw materials and
delays in the implementation of the works.

Factors which may lead to increased operating costs and capital expenditures include
standards of maintenance or road safety applicable to the Highways prescribed by the
MHA or other relevant regulatory authorities becoming more stringent and increases
in the cost of materials, labour and supplies. Additionally, if traffic volume is higher than
anticipated, or the conditions of the Highways deteriorate earlier than anticipated, the
Trust Group may need to increase the frequency of maintenance works. Increases in
operating costs may reduce the profits of the Trust Group and could adversely affect
the business, operations, financial condition and prospects of the Trust Group. This
may include the recognition of impairment of highway development expenditure and
goodwill recognised by the Trust Group.

There can be no assurance that significant costs will not be involved or that the
revenues and/or cash flow generated from the operation of the Highways and earnings
and financial position of the Trust Group may not be adversely affected.

Rapid traffic growth could result in increased congestion and travel times on the
Highways which result in users using alternative routes

Factors such as population growth or increase in the level of development in the areas
served by the Highways may lead to an increase in traffic on the Highways. Increased
traffic could result in increased traffic congestion and commuting times on the
Highways, in particular during peak travelling hours. If the travel times on the Highways
are no less than competing routes which do not impose tolls, motorists may choose to
drive on such alternative routes or opt for an alternative form of transportation such as
public transportation. If the number of users of the Highways decline, this would
negatively impact the toll collection of the Trust Group, which would adversely affect
Prolintas Infra BT’s business, operations and financial performance.

In addition, there are limits to the number of vehicles that can efficiently use the
Highways in any given period. As the traffic volume on the Highways approaches their
respective capacity limits, increase in costs or decline in traffic growth could occur.
There is no assurance that the traffic growth of the Highways in the future will not
adversely affect the effectiveness of the Highways. In future, the Trust Group may need
to undertake carriageway lane additions or extensions if traffic volume approaches
capacity limits in particular areas and such extensions would require significant capital
expenditure to be undertaken by the Trust Group.
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5.1.5

5.1.6

The Trust Group's results of operations may be affected by competing roads and
alternative modes of transportation

The Trust Group's results may in the future be affected by competing routes of
comparable quality and alternative modes of transportation. At present, the Highways
compete with, amongst others, routes such as Jalan Ampang (being the competing
route to AKLEH) and New Klang Valley Expressway (being an alternative route to
GCE). The future Putrajaya Bangi Expressway is expected to be an alternative route
to SILK, in addition to present alternative toll-free routes.

Although the Trust Group believes that there are significant practical and commercial
barriers to effective direct competition with its Highways, there can be no assurance
that existing roads or modes of transportation will not significantly improve their
services or reduce their charges, or that alternative roads will not be built which may
charge lower tolls or provide more direct access to locations served by the Highways,
which may adversely affect the results of operations of the Trust Group.

The Trust Group’s business may also be adversely affected by developments relating
to other modes of transportation in Malaysia, such as the development and
construction of the Mass Rapid Transit (MRT) rail system network, with the MRT3
Circle Line which is the final piece to complete Kuala Lumpur’s urban rail network, with
phase 1 estimated to be open in 2028 subject to land acquisition process, and phase
2 estimated to be open in 2030. The development of such alternative modes of
transportation could reduce traffic volume on the Highways.

The Trust Group may face risks relating to non-compliance with laws,
regulations and guidelines governing the business and operations of the Trust
Group

As disclosed in Section 7.23 of this Prospectus, the Trust Group has highlighted the
following non-compliance with the relevant laws, regulations, rules and requirements
governing conduct of the business of the Trust Group:

(i) A number of buildings and structures along the Highways did not obtain
planning permission and have not been issued with CCCs

As at 