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Commission of Malaysia (LA F~ L —ITREAREZERS) OFERFEE, LOFE—L—Y
WCE LD ONTHFRFREICONWTHET D, & 2 HTIIAXRNY NAXT A OFEEH
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BLO)] LW ZLAPREICER L TRBY ., HERICK L TUMRLHERS &b A SRR
THEVWIREREDOH LD THA D, SRFIC 2007 FE D H LTI Tl Transmile Bhd &
Megan Media Holding Bhd O¥fifiik B 2 H 0 EiF, [EEIC X > TR I BERITHRE
ENREEHWZ TTEOICRLERFERTHY, ETCORERICE > THHAMENMEEHTE S
LOTRITNIT 670 o REAEZMEEITEVIALTND, 6
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Malaysia Security Commission Annual report J Y FEZ(Eik

5 2000 72D DERBEF T~ L— T ENAMDTHTL X v m— N9 25 2 & AVATHE
Thb, (www.sc.com.my),
6 Annual Report(2007)1-4 False Financial Reporting & ¥, Jf3CiZ [All investors should
be able to rely on the truth of information disclosed in corporate proposals and financial
documents which they need to make informed decisions about their investments ]
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FIEFERE Shi-%E B RFE Shi-IEH A
2008[EA EESFEDRMBET 1
Welli Multi Corporation Berhad (WMCB) 53 B iR B 2
2007|Megan Media Holdings Berhad R EnRE 2
Transmile Group Berhad (TGB) B R E 5
Nasioncom REhRE 3
GP Ocean Food Bhd SRITICHRET 5 MR, BB A DB EE K 4
Polymate Holdings Bhd MEnRE 1
2006|Granasia Corporation Bhd SRATICERET 5 BAFEEER. NGk DIREE 19 1
BEA SIS Y SFIE 1
2005[Aiwanna Management Assets Sdn Bhd (Aiwanna) |SEEREDRELZE 110 1
&8 A IR 3
&8 A TIEEREI 1
& A SIHEDEMEE 1
Unique Mega Marketing Sdn Bhd SEYERE| 2 B9 AAIE 1
Avenue Securities Sdn Bhd hiGIRE 2
Pancaran lkrab Bhd (PIB) FIEEREI 2
Pasaraya Hiong Kong Sdn Bhd (PHK) (B RE 2
2004[Omega Holdings Bhd's R EmRE 2
Cold Storage (Malaysia) N 2
Kiara Emas Asia Industries Bhd N 4
&8 A FIEERE| 2
SEAH 43

Malaysia Security Commission Annual report J= V) EZ1EiK

F 1 LK 2032004 F-525 2008 4 6 H ETORMIC~ L— U TRERE BB FFRZE
L 7= B % FERZE B2 O Annual report X VKR — AL X—T XD FELDHTHLDTHD,
2004 4705 2008 4F 6 H E TORNSHHEEFF Sz M8ud 31, AT 404, €055
EECENEDSTbON 1415 Th 5,

AL TIEAREITIE MR 21T o AR T 2 TGN O ORINZER T 272D, i
O OFEFBEMHED 5 LRFICHERAEICERZ S TToNE1To, REXPEDVERFIN
T2 14 D 5 B THRHEIRFEIZED 2R M CTh - 7, itk EOIR TR S
T 7T#TH5H, 82D 5L 2004 FIZHEFF 41 7- Pasaraya Hiong Kong Sdn Bhd
(PHK)*EII AR EGEEDO T O SFEIERA TG TE o7,
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ot 2] Biifs RS

Welli Multi Corporation Berhad 2005FEENT =7 ILLR—hEE2 00 6FEE DI EERE
Megan Media Holdings Berhad 2006 FEENMBEHEREFEED WEEAS OMELIEF
Transmile Group Berhad (TGB) 20061 2 BHAOM F R &

Nasioncom 2005 EDT7 =27 ILLR—F

Polymate Holdings Bhd 2003 FEEDT =T ILLR—+

Pasaraya Hiong Kong Sdn Bhd (PHK) 2003 FEE D FEEER

Omega Holdings Bhd's 2003 FEEDEITFHER

Malaysia Security Commission Annual report Jt Y E&(Eik

8 v L — 7 TliettiEMalaysia Company Act)iZ L » T HEREER (B xrRge., HIH
BE Xyviarvo—3EE) EEWEHER. J—THEGIEESFEEOK T A X
D EEDIICHE LT 67w, F72 ESAZEIZ DWW TIE Bursa Malaysia Listing
Requirement (2 & » THEHIHRE EORE N RD BN D,
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£ 4 MHERACEOXE, EHXS, &FH, LBEILEHA

T+TES FE SIC

WELLI MULTI 2008 2033 EEALEE
TRANSMILE GROUP 2007 4789 B —E RE
NASIONCOM 2007 4899 BIEY—E X%
MEGAN MEDIA 2007 3577 PCREIDH R E%E
POLYMATE 2007 3089 TS5AFy AT EE %
Omega Holdings 2004 6159 FEEMIT SRR
e 2 HiEX4S  #EiRH LHEELE
WELLI MULTI MESDAQ  2008/4/15 (2008/6/16)
TRANSMILE GROUP KLSE 188  2007/7/1 Listed

NASIONCOM MESDAQ  2007/5/28 2008/3/17

MEGAN MEDIA KLSE 188 2007/12/10 2008/4/23

POLYMATE KLSE 1#% 2007/2/7  2006/10/19

Omega Holdings KLSE 188 2006/6/27 2006/6/27

3% Welli Multi Corporataion /% 2008 4£ 11 HH/ERSI Z 1k LT\ 5,

# 4 TIIREMRAE LT R¥EO¥ERM, LXKy, BEifFH, BSELEERE LD LT
%, 2007 IR A CHIERFRZ SN RERMFIFELD L EV, FREKST TR
< HEH K& <. #71C Transmil Group #& Megan Media LD ¥y iR E OFEITZNEH
180 B ¥ v b, 3{EU UF vy FEWTHHERRIZD, 2007 4FEE DFEZREG | P DR

W E TIRMEEORE 2 FHEEICIT O LW IOBHAR RS TV,

w. ERR¥or b, BAELBKRKTHRIC ES L CEANES SN TW5 Dt Transmile
Group OHTH 5, Welli Multi tHiFHS I 2 H1EE N TE Y | o 4 i34 T ESFE LAy
Lo TWA, WHETIZIINOLDOEELY L AL U THERREIZST 5 HRo KIS

(A T B
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AR NRAZT 4 L0 FEEZRWTONT 5, RECTIHELE TR S & fE I
L. RO THER O FIEZFEICH T 5,

SEATRE SR

RIFFEN BB LT A TIIZEE THREZNREEOREE (0 LIS E) o3t LT
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EMBLENMHEIN TG, 2O —Y = —HiE% I Healy and Palepu(2001)C
IXEHRBA R TON D LEEMEE L TOBEROEMERH D Z &, OREE L REZD
BICFIEDOR—ENBELTNDEZE, D20%2FF TS, MAKNZREED 1 >THD
THHROIESHIEITREEDRRA L TV OEREKERICH L TAKRT HZ L TRMNT L
ERHIR D, F7o. Gl A ITBEZITREE T L TRE E O R AL 03 ST 1Y
BRDRICA by s F T va vzt L, BREREREEHE OB Z T DT 53 THRM
T5HZ KD,

Bllx—Yxrv—aX M@ 250972 2K & LT Fama(1980) Tlik e & o 57 B
MERETONTVWD, ZOETATIIREE TREEOFHTISOTTAH L OAENE
BREICRE L CHREE L, Ml LTl 2= 7 D, REFEILE OARICES> THRLND
Wz e R 2 X5 IATE T 2720, REFBESOEESEZ T 5 X5 2178 L 572
Vo ZOETIVOHTILRREE OG5 BE DR EE OITENC R U T T o & F
R LTWD,

UED XS ITHEER EREE DEREZEMT D720, REFITREZRICH L TR
WMOBREITD, HEFIIREEICA Ny I AT varviEbzxsd, BICHAHRERE LT
&5 O BTG OB T OMERD 5,

ZH TR EREZT IHERAREREIATODEA I D, ZOBEHDO—2L LTA Ry
IHA T a  HIERB TSNS, Johnson et al(2008) TIXZ A kv 7 A7 v a VIS RIE/ARE
WEROFRIC A2 > TOD E WAL TT A Y GEEBBIZBE R T+ ik F
BT L WO GHLATER ST 87T D7 —A BT/ Z2IT> TW5H, ZOWFRETIE
ANy I F T arnbBFBondHERRIEEED & ZITREE N EEMEORKIE
W, BEFRZBEUICHR L2 DA 2T A7 REED EWVHIIRERDFHH ST
W5 EEDRFESO A N F A CEO OfER EZ oy ha— B L L #HEHIZ CEO
DALy 7 AT gy, FHRPIERICHEREOFEZNNTr Y AT 1 v 7 EROHT &
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To Tk, FHHRENENR Ny 7 47 g v ORITHA BRI A O TRENMEIC
WEBLEHEZ TWD I ERHEESIR TS, 9

H 9 1 oOEE & L TRICHM L7z Fama(1980) 23 614 2 & E & O 5@ i T O RN
W DN I % PEA TV D ATREMEDN B 5, Gilson(1998) TITAREMRILAEAL L TV D 3132 9
TRWEEIZHEARTERE, CEO, BUi% 22 2 DHEHEN 35V, W9 Z & &2 KED 1979
ENG 1984 FFED T — 2 & VTR LURREH O miS i 2 i~ L T\ 2, £72 Mason
and Kenneth (1997) CIXE MR O NME 3R =& O 7@ T COMEICHEEL 52 T\D
EWV IR E EFET Dm0 K ERERER S LV IEM R OB EZITo RO EOH L |
ay hu— I —F ORGSR OBE OO & il L2 iR, BB EOH IO
MAICEBICH > TV D 2 ERHEIN TS, ZREDOFENLE LR 2
BRI E IR A LEEF 2 E LT 2 L0 HRIEREF L@ TGO o
HEOMEZ &, L0Z<ORMLEBAESDS 2L TELOMAERKRIETHZ LA
Kb, THHELABEORIERIHTEZITO OEDOBRICR D EEZIONDHIEA D,

ZOI ==V v —EOEMERNE LA My 73T v a RO —
VxR EEMTOREEEOLEZ LN TVWAREEOFBHE TS NEXES L
TREFEDPAREICHERBATREITOA BT A 7 ERDTLESTVNDHIENEXDLND,

BRERZICEOARERIIH L TEDOL I ITRET D05,
THBRERIICEDORFEFIIH L TED LI ICHIGT D725 902 REDRIER L KX
THICESE Y T T ERB I > TV AHHF%E E L T Karpoff and Lott(1993)13 &% %, 1% 5
DWFFETIX 1981 0 5 1987 4E(TH>F T Wall Street Journal THREEFZH L HL7-{3E
IZOWTHITEIT > TV D, WEFRITIFRITE D S EME A2 & PRACEHE LG Ol %
LTWD, ERETIVUIREERA L HCHTBRICRERICEZ DND XA T 1 7721w
& LTOHEN B DEHDOKEODIINZOREE DEE., BEIICKHT H1FH. @RNEITH
(Zx 2 BT OIER RS, OFRFEFICL > TPRL TW I FRBRIE N SN 2o
TLEI EWVIFEWMDADDIEWMD DD L WVIRFH AT, ZOHTHRMINAERIZE 2
LRl UCIEMRIET L 0 & ENLUAN DR D TN RKENWZ & 2 FZFEL T\ 5, Karopff
et al(2006) TIX Z O & I LV FEMARF AT OIL TN D, ZOMETIL 1978 1 H
2002 - F TOMICIREREZFEORH CREGEFRZBERIC L > TS NOREZ 5 172 585
DEFEERBIZLTA XY MAXT 4 PMTORTEY, BENERKEZIL LI LRI L4
CHTh D, BEAOLENRETKRDLETEAV MIME LTS, R TEEC

S—HTA RNy ATvar b pihkE L OMICEERBRB RN LH D,
Ericson et al(2006) Tl 1996 475 2003 4 & CTICKEFEARZ BRI X - THEfiRE 21T
ST L ARINTEH0REL v b — AL ORI T DA My 7 47> a Vi
B RE (RRMAS 1 % NS TZBED A by 7 47> a VIO B(LR) ([CHFHNICHEE
IR LNV EREL TN D,

10 Reputational penalty
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BN EBIT— DT T T 2350 7 KL Tho7=DITkt LT, REO RIS HFIL
-50% 2L E(—2H 720 FH T 3/E 8000 5 RV THhHZ ENHESNTEY, MEORE
WO RFITIENZRFHRE E VD L0 bHENOZ T DI, DE 0 HE» L OEH O K
DI REPICRKENT LERL TS,

FLARBEOREFIZONTHIIBNITOA TS D EH 5, - /MEEF(2006) TiX H
RO FHEFEORIER 51 42 ORIEYE(T, OIES ST, @RFFFH-, @4 FEIL R O,
OBREGRICET 2 F D 5 DI TOE{ToCnd, ZORFIEFHETFO 7 NV—T
IR 2 A RIS T b 00, MOREFRIIHRMZABICTT TN ERgESnT
AV

RIFFED L H IR E MoK EZEL TV DL h H 5, Davidson,
Worrell,Lee(1994) CliE 1965 725 1990 4% T 26 [ 0 KE L O AR ES 535 4
O, OBBL, @OFIFHERE. OMBHEROERWRE . OB L OfiE, @YU ~—h,
@FFEK, O ERIE, QFEZREER ., OBMEFERO 1 0HBIZHT T, 1D CTHuE S Lz
A, ROVEFENTZHEARS B E LTA R b & YREAZEOBRAMIN 4R 0 BIFR 2 F5E
LTW5, TORER, 535 D7 — AR TII AR RIS RIS L TRH T 1 7758
EHEZTVWHEVWIRERITABICAONR L >T-b DD, BElg. Bibl. ZEEERE. W5
HEEOBBERE, BIFEOWED S5 DDA X2 b TlEA X2 MRNCA B ICHRMINAS RN T
MoOTNDHZELEEBML TS, £, BfIRE L HRIMOBRIZOWVWTOAREREZ Y TT
T -5 & LT Cox and Weirich(2002) 23 % 5 %, Z OFFFETIX 1992 47225 1999
FEDMIZ Wall Street Journal THY EF &7z ARk E IR T 2 Fh 2 ofrxtge & LA
RURNRAET 4 5T T D, fERE L TOBREREIIHRMIC L TR AT T 1 7 7B %
HzTWb L) Z L @Fz Wall Street Journal THIE SN 7= A & FO— HAENIINZEZHRIT

BRTEMIBENTEZE, QA MHDO2 BRICHEMTEBE 2 FEDOEIEEZTT
IO RN —E END ZERRESN TS, ZOMENSBREFICHT2HELE
T D0, TRl EICMBEREZFEOE AL, HHlORE 2R L THED L& TiEhne
DESRIES A E XM LTV 5D,

RBICARL EARRICY L= T REEZHRITA N P AZT 4 Wi 217> T
WHRRLERBNL LS, v —v T O EGAEEZIRIC L TREOREITS LSO
ZHFTE L TV D53 E LT Voon et al (2008b)238 5, Z D3 Tl 1999 47> 5 2005 4F %
T L=y TENTREI S FEREDRENDI L, v L —I TiHEAREERICL > THRFE
INTHEY, WMASBED EHLTCWAEELY T AeEL LTS, ERROFIEICEK
STTHR¥E, 8DODT—ANY TN LTEIINTWND, RIIERZESNEFE LA
AN RAE L, TFERIE=12)005 6 » A#%Wt=6)E T 17 HIMIZI1T 5 BE T2 4 8l
BLTWD, ZORE t=-2 B X2 MAD 2 » HED S A ORISR FF I 2t
T2 & t=1E (XU FAD L » AtR) CORBORBEIGEENAREICADHEE
ARLTVWDLZERFEENTEY, v~ b= 7T OKKXHHITREFRN/LEZ 2R1ICHEICER AT
T4 TREIGER L TWS, EfERwATTun g,
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L L2~ L —v 7 ORAHS 2 x5 & L= Voon et al (2008) TiXH KD T —
ZaMNTNDTeDA Ny MK L TOEBENZREBEPREI N TN L, A XU M
FREFREBENEHFE LT AICRE L TV DT ORIOBENKRMIZ G 2 2 8 A2 EE
AN TWARWER L, STOHEZHFIEICOW T, I L WS BLELDIZD 20 5
VAT

YLD &9 Il E TR EOREFECR R R & i35 O UGIT DV TR % 7o i JE 23T
bhTnd, = H T L= TIZOWNTITOILTWAIFSEITIEF TV 7 <. EOHERE 1k
b EHEE TIT O TV DHFZE T 1k & 7R 0 MITBEN = 55 TH 5 1= OGO 2 4 PE I i3 8
W25, KARTIEE -ICHROKAT =22 H\Ws Z &, H _IZEERTH LT
LI E L FERICA X2 N HEBHOFMEOT =2 =20 bl 5 2 L 270K
LRV EEETHOWON TS HIELIEWHIET~Y L— 7 REOBRIHREICKT 2515
DSz 53HT T %,

HeFFFIE

AWFZE TR AN TSI L TCED X ) R a 52 5 D) & BEHENICBET 57
DITHEFH HIEE L THRITMIE THOWON TWA A R R REZT 1 L) FliEEHWE, A
RURNRAZT 4IZUTO 7T OO FIETITbiLD, 11

QAR FEDORE

QOxt R A% DRI & B M O B
@EFNOBR L HHBBORE
@B BRNEEOHE
GO®iBIIEE D EFH1L
CORERFEDOEH

DR DOFE

LUF&AHEBIZOWTHBL LS,
OA X FNHORE

AR NHOREX~ L— 7 O TH S New Strait Time tLDOFLHET —F X— R
EHEA L, FEFEESOT =27 /L LAR— RO HP X 0 BiRE DR\ H - 72
BRI L, MR EORWAD THIE SN HZ 0 EFHEL TS, £72. AWFZETIE
% < OIFEATIIZE &[RRI A X2 R H D 100 BRI HA X hH D20 H%ETO 141 A%
HEFFOWIRE & LT D,
QxR A% OBIR & R O BB

AL TIL 2004 726 2008 4 6 A £ TITHAiR R O IR TRESIG AT L 0 FlFEdF % S
Nl EE S GAEELT L, AHE 1 HTHA LB, RMMEICHEREDOF T

LURHFZE TlEA R b A X T ¢ OHEFH D J571E1L Campbell(1997) 2 S HRIZ L TV 5,
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FEEBGIFT L 0 SRR SNEEIZAF T 7T HTHD, 20O LS RMmEEN H 51k
KW 285 12> O H OBIE RS HE X5 100 BRGNS 21 Bk £ TOBKXT — & AV
BFeExeniE @141 HO O B EOH THREI SN TV WEE, 290 7 AnbER
L7z, 74D 9 B Pasaraya Hiong Kong Sdn #1132 EFH A ESE T 9 Omega Holding
&% U Polymate Holding #HiIHEFHI 153 2 BRAGF AN UG T & v o /e, £ D72 BFL 3
FLEBRWZ 4 $ETOREFH 21T D AT 2T — 2134 <> FH O 100 BT D 20 H%
EFTCOHFBEOMAKOHHR— 74V AOKKT -2 ThH 5, AFZETIEHER— K
74 U A& LT Voon et al (2008b) 2725y, KLSE INDEX Zfff L7z, F7-HEFtxs
®FEDH B Weli Multi #EiZA <>~ HO 10 &3 B RHICFEAREG T RGO B & 2300 E
ThHhHELZHBICEMEZIT T D, 12FEEEIC Welli #EOAMIXA <> N B O 10 =3 A /i
ICRIBIZHE BHIA A TN D 728 Welli Multi #h% & A 72 4 #1 TOHERE & BrAL L 72 3 1L TOHER!
DO E2IT- T,

@FTNOBIR & HFH MM O ®RE

ARFZETIETATHE CTILS NSO TS Z Enb~—r v b ET L& VT, BEAE
D t BRI T BB OBMIE R A R, . i8R — b7+ U4 (KLSE INDEX) O#AfiiX
WEER L5,

¥ OIS RIZH SRR —F 7+ VAL > TRATE  MEO FL Y RIZk > TE
RENTWD LRET D, £-BEEHOWRHFEIL 0, HiiTo’s T 5.

R,=ai+piR,, +¢, -+ - (1)

E[git ]= 0
Var[sit ]= o
R, tHINTRIT D31 ORERICTRE LIZBRO Y X —

R, ~—r v bAR—=1 74V FICEELIZEDOY ¥ — (4EO 7 — AT KLSE
INDEX #1{# ),

WIZHERF O WM 2R ET %, Campbell (1997) TIEFHEFOHIM A 3 >OWIFIZ 31T O
Estimation Window, @Event Window, @post-Event Window & L T\ 5%, AKHFFETIIA
R DOEBE IR B E N9 D 72 Campbell (1997) OHEFHAM O > 5O L@ %M L
TWo, TRZNOMEIZOA A <2 ho> 100 HAT2 S 21 HATE T, @238 20 Bl 5 20

12 2007 4 6 A 14 HIZFEZAEG| A2 5 [F4E~ UMA(Unusual Market Activity) {22 CT®D
BT HILTWA D 2% LT welli #00 Kk = 0B 1 L 52 i 2 o #h & oL 1z
SNT 56720 EEZELTWS,

13 PRI RZFHE T D OMDET /L2t CAPM X CMR (Constant Mean Return)
EF AN 57 Campbell (1997) TlEv—4 v FEFALSOEF A &M H = & ORI
Bl LTWa, FOEOAEABIZBONTCHL~—4 7y hETFTAZEHA LTS,
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H#%E T, 10 HEIH 10 B T, 5 HEIH 5 HZE T, 1 HEINS 1 HEETO 4 F
ETHD, LLTIC Campbell (1997) OHIMGRE & ATOHMREEL E LD 5,

Campbell(1997)® Time line

Estimation Window Event window post -Event window
| | | £=0 | | >
\ A | A Y,
(S e P Vo
L1 Lo Ls

To~T1: Estimation Window : Z O A LLF L1 & 9%,
T1~T2: Event Window : Z O¥IHZLIF Le & 7%,
T2~Ts: Post-event Window : Z O 2 LI F Ls &7 5,
AWFF THEH L7 Time line

Estimation Window Event window
| | | t=0 | >
\. A ! Y,
To Y T V To
-100 ILa -20 Lo +20

Lo DM 4 FEREINLTWD

@BBEINLER (Abnormal Return) DFHE
To~T1: Estimation Window
Estimation Window ®7 —#% Z W\ i=~—/47 v hET /L OHEERIT

R, =X, +¢& - -(2)

L%,

R Li*l o3y MR, R,y |G, ABFECH L 1 80 10 BiE STV 5

X,: L1*2 ofFFI<[i,R, ] Th s, FINy ML EICHRT B EH—FIOR b
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Ll*]. 0)$1ﬁ/<7 ]\/1/\ %2§”0)/\7 ]\/Vﬁi[RmTO ’ mTl I:I‘,Cb%;ZD

9.1 2*1DNFA=H =D F/VC[al, ]T&)é

g Ln*1 TREHONT b THD,

1

(2) XZ OLS THEET 2 & /T A —F —RBGEHIILU TO L D ICRIETE 5,

§i = (X;Xi)_IX;Ri

Var@ )=62(x'X,)"

AL A
€l Ll _281'81‘

Estimation Window N TO~<—4 v FETMIIHESWNWTRO LT T A —H =75,
Event window W CTOINIEERZ FHET D Z ENHFKD, Z O FARINGER & FEEIZER Sz

ISR OSBRI RTH 5, BBIIEHRE € LRTL

£ =R -XB - (3)

7

L%, ZZCRIEBOFERICHE L CERICBM S NIGERTHY, X Fv—ry
FAR— k7 U AT B L CEBICEN S s R Th 5,

Z DRI R E] DRI IR & B HATI A R 5 &

x; FER; -x5[x; ]

=EERi _Xi i)_Xi*(éi -Bi)\xf]

E[[«s?—xr(éi o0k -x; @ —ei)]\xi*]

!

=E[g,.*g: _e' (6, -6,YX =X (6.-6,) +X (6,-6,)6,-6. )X X

= 1o +X{(XX)" X{ol
L5,
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FEROR LV BIBINEEE OMFEIIE R TH D,

F 7R AE S AT 2 DDIEICHS D LD, Estimation Window T 5 L1 BNEL 2
BRAHIEE, B 2HIIPalzir3<, o> TA X2 2 event window DOHIH DUV R | 5228

HEzpWET B LN ﬂﬁﬁuﬁwmfs WZLLF D X 5 RIERSAHITHE D,

A~ K

EF ~ N@O,V,) - -(4)

z

(4) NFH—-DOBBINERTH D, RICINEEIHMET 2 HiEEE L5,

G®OBBEINLE R (Abnormal Return) D4
EEHLIZ 2 DO FIRZ R TITOIN D, 1 DIIFEET L ORRRIIOELTHD, I 1O
ITEF SN D L OBIBINAE R 20 EM CHEHTHIEETH D,

o1 OB A*?i’ TR LEDLEZS O %2 RHEE I % (Cumulative

abnormal return) & FEOY, LA FCid CAR: &£ 9,
131 @ Event Window T® CAR., 7205 CAR(T,TIZLL FO LS IckEIN 5,

CAR.(T,,T,) =i'é - - - (5)

F T
Var[CAR,(T,,T,)) = o (T,,T,) =i'Vi - - - (6)
L%,

FizEo (4) Xxv ., IFENGEO T T CAR(T, TIXLL FOERSAMHICHE D .
CAR(T,,T,) ~ N(0,0(T,,T,))

CAR(T,,T,) 1Z(6)X Dz T TE 5, LS Niz CAR (T, T,) 1L 3

FEE 8 I 4% % (Standardized Cumulative Abnormal Return) & FEOY, SCAR(T,,T,) & &

&

CAR(T,.T,) |
o,(T,.T,)

& 720 SCAR [IHEMEIERL AU O

UL EDIEENEET L OFERIORT Y #— L DEFHETH 5,

SCAR (T,,T,) = - (7)

BRFEIZOWTRO N RAFEBINAGE R (CAR) OB 2 - 1) 25 8 18 I 4% R
(Cumulative Average Abnormal Return: UL CAAR) &35, CAAR, & TF CAAR 0)67\
BUILL T O LS ITEE SN D,
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1 N
CAAR(TI,T2)=FIZCAR1_(TI,T2) C e (8)

N
Var[(CAAR(Tl,Tz)]=%Eof(ﬂ,g) _GNTLT,) - - - (9)

£
CAR L RIERIC (7) Tk B7- SCAR O E¥fEZ R D 5, SCAR D I & -3 B FE
PEAEAL N R & L, SCAAR(Standardized Cumulative Average Abnormal Return) &
%‘E‘ 6\i\‘\

1 N
SCAAR(T1,T2) = " 2 SCAR.(T,,T,)

OREMRFTEDEH
L -2

— L~ OEHSHEIHES,
N(L, -4)

SCAAR [TJF ARG D T TILFH 0, 73

SCAAR ZH1RHEL9 5 &

1

J= (M) SCAAR(T1,T2)~N(0,))

(L, 1% Estimation Window O S Th 5, AW TIX-100~-21 F T% Estimation
Window & L CWAMDTL X80 L725,)
Z ORFHEITEY 0, 0 1 OREHEER AN O . AL TIE R J #EHEE HV Tl
TOMEZIT D,

IR HO « J HFEIZERDAMAITHED .
SN H1 : not HO

DR DOFE

R ICANZE T J SERFEDOME XLV LT OG22 R ET D,
Bl ~Lb—VTHRIATHCEVTHHREOERIIBEROBREHIBICH LT
REBLEEXD,

J FEEFEDNF G & A RIS IER UL NGRS SR A, I o TRRE ST ARGH 1
bXFFEND, T72D0 J B EPNEERE ChHIIEL, BEiREZIT o2&V ) HHiTh
&0 R AZ KT 272D HBE R LWEHR) ks hTns &6, Wi J
R ENA BB O 72T AU E & W o BRI I L TR 2 kT 5 729
DHEERBEREIIBZON TV W EHRAITX 57259,

K2 ~L—VT7HIXTHICBVWTEREMOBRBEZNREFEET S,

FRATTIG A IER ICHRE L CWOaLiE, TG IERA AR SRR CRF IS RNBIE S
NH1EA9, Lo L —#HOERENOBREZNFET 272 01E, ADORFIERILA N
FAHEY BENCBEEINDTEA D, ZORRATGIZIEFITHEEE L TV 5 & ITWVnEn,
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AWML T J HFH RN A EICH DR X 0 EREC.OFELHER T 5, J HitEn A4 X hH
DENCHBERMEZ R, G 2 13 FF &S, [HEREMNOREZDFED B IND,
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3. 3 MHHER

WHDF 5 TIImAi{ZE O B 5 ISR (AR: Abnormal Return) D ¥y BFE -4 BLHE IS
#(CAAR: Cumulative Average Abnormal Return), 2 FEIE#E 45 5 IV 5 R (SCAAR:
Standardized Cumulative Average Abnormal Return), X N St EN T L H LTV D,
R Boyn D L 912 Welli Multi #:% RN 72 3+ TOHER TIIWF o iR o0 SCAAR % F,
ThANY FHUBICAEBICADE L R>TWAZ ENBETE S, ZOZENBRE 1
IS, BEiRENRERZICE > TR AT 4 TREBELGZTCVWDHEE XD, ZHiT
KEZE A SRS AT Tz Cox and Weirich(2002) D32 L R U Th 5, J FHatE&2DMHEN 5
H~ L= T ORERLEEELZ TR E LEMETRONT L ) ITHEiRFEICH L TR Y
TATRRIGERLTWDLZ ERb0Dd, £z, K1 TRLEZEBY AR MHIZEBWT
AD AR DIHIZKE 72> TEY A X b HLRFNZ SCAAR NEEICAIL/R D Z L1
< RER 2 133 FFE ey, Welli multi #h:% Fr\ 7z 3 #EICIR - TF 2 XS ME 130
TR B O WE RT3, TOHREA > T THRORBEZToTVHIEMED
WirholobEZ LD,

CAAR KT SCAAR (ZA X FRLUBE—EB L TADEETH D, ZilE—EHEiRE
620272 5 RIS RIZ T OKEITITR D FNE WS 2L 2R L TWS, ZOHMK L
LR EIC L > T &I INDIEMO AR NOFEREZ NS, Bl 21X
Transmile Group IR FIZEET 2 H0EN b - 72 3 5 ¥ H %R IR & BHIR /e
FIALAE A OE W RB L % Negative Outlook (535 4) ICEEINTREY ., 18 HHEHEZIZIX
TF U R MIE> THRRDOKE TN T TS, b DEEUNDIEREES DTS
~OBMA R ERARNERENIERO FRICEEL G2 WL EEZXLND, — TR
RO 3 HZIC—EEDHEIZR>TEY . ZORRED £/ Cox and Weirich(2002)
DR ELERI L TH D,

—J5 Welli Multi #:% /1 2 T 4 #OH#EFHZ BV TH SCAAR & J HatBRITAEICADIEIC
20 AN AUBRIEDEIZES Z LT, 4 A2 %R LIEHEFHI B W TH ARG 113
XFrsib, Lo L 3O HOHER & ITEW, 4 #hOHEFH T I MEHREIZ A < FHOD 10
HREIDNOABICADOHEZ R L, G2 bS5, £7- CAAR ZitHE 3T 28I % 5 H Al
255 HEETICT 2L I MEHENARICADHEAZRTOIX 1 HAICTh D, X 2 1% Welli
Multi DA DERENIEFREZR LI DTH D, A X2 b HOD 9 BH A RN RIS RN K
IEICTHLTERY, ZO%—FE 0 IZESW kb 9 —ERIEICTHEL TS, ZHiTFE#R
N LFFEDEEFRICENUNOEEFT LV e ) BB CHEFNCANIE > TWD
REMEZ R LTV D, SBICH A7z L0 | GESEGIFTIZ AT A Ao 55 e MRl o0 T Y% 12
kU THERBPRZ =4 L T D 3RO BG ., KR EIZZ ORE R TEOHBIZ OV TIT
(o) EEIZEL TN D,
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K 5 WAiMEED AR, CAAR, SCAAR,

3t
Event day _ AR(average)3tt CAAR3%f SCAAR J#iit=
-20 0.021 0.021 0.546 0.934
-19 -0.007 0.014 0.203 0.348
-18 -0.011 0.003 -0.267 -0.457
=17 0.005 0.007 0.196 0.335
-16 -0.006 0.001 -0.053 -0.091
-15 —-0.006 —0.005 -0.296 -0.507
-14 0.024 0.019 0.949 1.622
-13 -0.015 0.004 0.443 0.758
-12 -0.003 0.001 0.395 0.676
-11 0.002 0.003 0.457 0.782
-10 -0.020 -0.017 -0.193 -0.330
-9 -0.010 —-0.028 -0.631 -1.079
-8 0.007 -0.021 -0.177 —-0.302
-7 0.014 —-0.007 0.259 0.443
-6 -0.004 -0.012 0.063 0.107
-5 0.004 -0.008 0.306 0.523
-4 0.064 0.056 0.951 1.625
-3 —-0.033 0.022 -0.353 -0.604
-2 0.029 0.051 0.273 0.467
-1 -0.033 0.018 —-0.361 -0.617
0 -0.135 -0.117 -6.787 -11.604
1 -0.069 -0.186 -10.259 -17.540
2 -0.059 -0.245 -13.587 -23.230
3 0.024 -0.221 -13.359 -22.840
4 0.017 -0.204 -11.781 -20.142
5 —0.042 -0.247 -12978 -22.188
6 —-0.042 -0.288 -13.841 -23.664
7 -0.003 -0.291 -13.573 -23.205
8 0.024 -0.267 -12.248 -20.941
9 -0.021 -0.288 -12.001 -20.518
10 0.002 -0.286 -12.677 -21.674
11 -0.040 -0.326 -15.294 -26.149
12 0.015 -0.310 -14.856 -25.399
13 -0.043 -0.353 -16.366 -27.981
14 -0.015 -0.368 -16.897 -28.889
15 -0.007 -0.375 -17.148 -29.319
16 -0.011 -0.386 -17.693 -30.250
17 —-0.006 -0.391 -17.867 -30.547
18 -0.079 -0470 -24518 -41.919
19 0.038 -0432 -21.701 -37.103
20 -0.008 -0440 -22.380 -38.263
Event day AR(average) CAAR SCAAR J#iEtE
-10 -0.020 —-0.020 -0.650 -1.112
-9 -0.010 —-0.031 -1.088 -1.860
-8 0.007 -0.024 -0.634 -1.084
-7 0.014 -0.010 -0.198 -0.339
-6 -0.004 -0.014 -0.394 -0.674
-5 0.004 -0.011 -0.151 -0.258
-4 0.064 0.053 0.494 0.844
-3 -0.033 0.020 -0.810 -1.385
-2 0.029 0.049 -0.184 -0.314
-1 -0.033 0.016 -0.818 -1.399
0 -0.135 -0.120 -7.244 -12.386
1 -0.069 -0.189 -10.716 -18.321
2 —-0.059 -0.248 -14.044 -24011
3 0.024 -0.224 -13816 -23.621
4 0.017 -0.207 -12.238 -20.924
5 -0.042 -0.249 -13435 -22.969
[§ -0.042 -0.291 -14298 -24.445
7 -0.003 -0.294 -14030 -23.987
8 0.024 -0.270 -12.705 -21.722
9 -0.021 -0.291 -12458 -21.299
10 0.002 -0.289 -13.134 -22.456
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BN
] WEE
A%t

Event day  AR(average)4tt CAAR4%t SCAAR J#fiit=
-20 0.004 0.004 0.244 0417
-19 -0.010 -0.006 -0.084 -0.144
-18 0.003 -0.002 -0.262 -0.447
=17 -0.006 -0.009 -0.058 -0.099
-16 -0.007 -0.016 -0.279 -0.477
-15 -0.024 —-0.040 —0.745 -1.275
-14 0.017 -0.022 0.181 0.310
-13 -0.003 -0.025 -0.074 -0.126
-12 -0.003 -0.028 -0.123 -0.211
-1 -0.006 -0.035 -0.194 -0.332
-10 -0.036 -0.070 -0.982 -1.679
-9 -0.080 —-0.151 -2.368 —4.048
-8 0.034 -0.116 -1.601 -2.736
-7 -0.009 -0.126 -1.563 -2.672
-6 -0.006 -0.132 -1.750 -2.992
-5 0.001 -0.130 -1.586 -2.711
-4 0.032 -0.098 -1.326 -2.267
-3 -0.047 —-0.145 -2.627 -4.491
-2 0.024 -0.121 -2.120 -3.625
-1 -0.040 -0.160 -2.814 -4.811
0 -0.165 -0.325 -8.554 -14.624
1 -0.034 -0.359 -10.901 -18.637
2 -0.057 -0416 -13.582 -23.221
3 0.018 -0.398 -13.409 -22.925
4 0.002 -0.396 -12.385 -21.175
5 -0.039 -0435 -13385 -22.884
6 0.102 -0.333 -12.093 -20.676
7 0.007 -0.326 -11.757 -20.101
8 0.024 -0.302 -10.677 -18.254
9 -0.022 -0.325 -10.583 -18.094
10 -0.011 -0.336 -11.275 -19.276
11 -0.028 -0.364 -13.214 -22.592
12 0.014 -0.350 -12.856 -21.979
13 -0.045 -0.395 -14174 -24.234
14 -0.030 -0424 -14840 -25.372
15 -0.013 -0437 -15.138 -25.882
16 —-0.003 -0.440 -15.467 -26.444
17 -0.013 -0453 -15727 -26.888
18 -0.070 -0.523 -20.880 -35.698
19 0.036 -0487 -18.652 -31.889
20 -0.014 -0.501 -19.279 -32.962
Event day AR(average) CAAR SCAAR J#iEtE
-10 -0.036 -0.036 -0.788 -1.347
-9 -0.080 -0.116 -2.174 -3.716
-8 0.034 -0.082 -1.406 -2.404
-7 -0.009 -0.091 -1.368 -2.339
-6 -0.006 -0.097 -1.556 -2.660
-5 0.001 -0.096 -1.391 -2.379
-4 0.032 -0.063 -1.132 -1.935
-3 -0.047 -0.110 -2.433 -4.159
-2 0.024 -0.086 -1.926 -3.293
-1 -0.040 -0.126 -2.620 -4.479
0 -0.165 -0.290 -8.359 -14.292
1 -0.034 -0.325 -10.707 -18.305
2 -0.057 -0.381 -13.388 -22.889
3 0.018 -0.364 -13.214 -22.593
4 0.002 -0.362 -12.191 -20.843
5 -0.039 -0401 -13.191 -22.552
6 0.102 -0.299 -11.899 -20.344
7 0.007 -0.292 -11.563 -19.769
8 0.024 -0.268 -10.482 -17.922
9 -0.022 -0.290 -10.389 -17.762
10 -0.011 -0.301 -11.080 -18.944

AT LN 5%,1% THE



3%t 4%t
Event day AR(average) CAAR SCAAR _Jffiit= Event day AR(average) CAAR SCAAR _Jffist=
-5 0.004 0.004 0.243 0416 -5 0.001 0.001 0.164 0.281
-4 0.064 0.067 0.888 1.518 -4 0.032 0.034 0.424 0.725
-3 -0.033 0.034 -0.416 -0.711 -3 -0.047 -0.013 -0.877 -1.499
-2 0.029 0.063 0.211 0.360 -2 0.024 0.011 -0.371 -0.633
-1 -0.033 0.030 -0.424 -0.725 -1 -0.040 -0.029 -1.064 -1.819 *x
0 -0.135 -0.105 -6.850 -—11.712 %x 0 -0.165 -0.193 —6.804 -11.632 **x
1 —-0.069 -0175 -10.322 -17.647 **x* 1 -0.034 -0.228 -9.151 —15.645 **x
2 —-0.059 -0.233 -13.650 -23.337 ¥k 2 -0.057 -0.284 -11.832 -20.229 **x*
3 0.024 -0.210 -13.422 -22.947 *x* 3 0.018 -0.267 -11.659 -19.933 *xx*
4 0.017 -0.193 -11.844 -20.250 **x* 4 0.002 -0.265 -10.635 —18.183 *x*
5 —0.042 -0.235 -13.040 -22.295 *x* 5 -0.039 -0.303 -11.635 —19.892 ***
Event day AR(average) CAAR SCAAR J#fift= Event day AR(average) CAAR SCAAR J#fist=
-1 —-0.033 —-0.033 -0.634 -1.085 -1 -0.040 -0.040 -0.693 -1.185
-0.135 -0.168 -7.061 -12.072 **x -0.165 -0.204 —6.433 —10.999 *kx
1 -0.069 -0.238 -10.532 -18.007 **x* 1 -0.034 -0.239 -8.780 -15.012 %%
wk k) FENEA 5%,1% THE
S N 3 A S
4 BRECEDORENEROEYHOHERE
AR(average)34t
0.100
0.050 [
0.000 N N I S WO NN AN N N 0 A N A TN TN 1 L N T U0 VRN TN N A TN T N S T O 1A |
NI NN O L A RN R NN IR N
-0050°" |-~ / ’ ’ ’
-0.100
-0.150 *~
| AR(average)3#t |
AR(average)4 4t
0150
0.100
0.050
0.000
-0.0500
1%
-0.100
-0.150
-0.200 *~
| —e— AR(average)44t |
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3. 4 F&®»

< L=y T BICB W TR E 2T 2RI EN D DX 5 RS 2% T 5
DDEFRLDONBZOHO BN TH T, BERMIREZITV, AERERS X0 I FE R
BENTAREIIKH L TARY MR T 4 2T o LR T D 30D Z L3 orhoiz,

B IR AR EI TSN AR T 4 TR SN T0DH E NI EERETH D,
ZOREEITKE O THEEZSH L= Cox and Weirich (2002) o~ 1L —37 EFAEED
REEFIZHOWTHKROEM T — & % FHVCTHr L 7= Voon et al(2008b) & [FIEEDFERTH 5,

B A EERRMR S T35 & T IIE DK HEITITR 67, TV KT 2@\ H
HENWHZETHD, THITHEHRE L WO ER/THICRI S, Kk viAER D
AR & WD BENLRAET DX AT ¢ 77 BRI BMIC TSI HE > T 250
LIZEHEEN D,

FEICH D BECBOTTUIMMRER LT DN REIEEEZRN TR | ZOH%A N
FHIZH D —ETFRDZENBEISNT, ZOMEL Y BB IZE T 21 ® s didic
HANCIE#RE FICANTVWORER L OFENTEIND, ZOFMES E£72 Cox and
Weirich (2002) O#FZEL [FEETH D,

LOLBROAREOHFHIBWTHET2RBHLOLEERTH DL, FICKFHTIE~
L— Y TREREB S L MR E O TR Z SN hEE2 oictg s LTnb 2o
o I NAEUTM O S ATIRTE & T, RIFE & xR EMNFE— OHFFEIZ Voon et
al(2008b) 23 & 5 73 Z DIFFE T H XG4BT 8 L kI N2 Lt ~Lb—U T &%t
S L LTZAZE TR E & W ) FHICBE b - e ERA TR ERETH LD, ST
BpbielleoTLEI EWVHIMERETOND, SHREEBERCIEFZELORMT S
HRPEBINDZ L TRV A AREICRDTEA D, H T, o T AR
REOBINH SNCED 2 & ThHhD, REOWIE TIEE T HITHARIRE L WS FHHT
WoTVDHR, TOHBIUTHERNC Lo TRE < Bip D, Wik & oA IRRAGIN 4 S D 4
BICHLEBELEZD I ENTREND 206, BiREO B L ZBIC AN HEF 21T
IDONREELV, Zhb T IO L > TAREICRDTEA D,

YRR 2 AT o 7o B3I 1 & PR C BB IE DRI OBS | Ik D5r %2521 TE Y |
ZORERFIIEFELEBICTRVET S, 2O L LMHiRE LT o o EILiEHE
B&. BAHSEORGT S EE LN TWDS 2 ENSho o, ITFEEEERHTE O E 2
LHRBOT-DITERBATROFENLENTWVDN, FRICEOERE TSR L & &
XTI St o b, LEETIIHEMO T¥HIZA Ny 7 47> a U OfE T, #%
HHEOZM, b LIBEEI, RITh D OMHBADHA L o HREZFI R ZTH,
L=y TIZBNWTH IR IR LT+ TRENDTEA D,
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EAH FWMORMLEIE L KM

ATE CIIR R 24T o 2 B ITKT L TA Ry b AZ T 4 HMToIL, 2 O R ik 5
AT T REFRFIEERPAICHEICRY | BEORFIERIIFICADEETHDL Z
ETRENT,
VU=V TREFEEAR T EICY L= T RfE L ~ L= U T RERIEICESAR L R A
#INDHDIZx LT, Bursa Malaysia (UL N~ L — U 7 iERISIFT) Tid Listing
Requirement (LLF EIGIEUE) (TR L 72 BEE2 xR E L TREFICAR LTS, Z0O
HiCIE~ b=y TREFERGIFTIC L 5T, £ O THRHIIZ WM E & O HEIE & #R
TGOS % T %, A& Rk, 5 1 HTETIERRSI TN OREEZ T kLR
ET DO~ L= TRERRGIFTO HP IZEfis - FICET L2712 Y —2
HEEOD, FLARETHE D BER., TRDLIEHFIGIFT L VT Z5% T TV S EZEITAI
HiOMEIREREEL YD BEN LW, EEMOFEEBIET D720k HEEE & v #1E
RO EAT O, WRIZH 2 HTHET 2T AL £ Lo, i Z i E LR ICHTE & [FER
OHEFFEATH ., HIETHEZHHAL, FA4HOEILDODETIOHOETEEZE LD D,

4. 1 FEFWBIFTICLZHEE

~ L — U T RERIAI AT £ IS BSEEICHRAR L 72T LT T 72 D 9 B
2004 EENHLHAEE TOREZALO HPHO T LAY J—ATETAREL TS, AFIT
FEERLINTEYOeES. OBENEOER, @K L7z EHHREROZE O,
@EMN & S 2B, QWAL LS OED T, @LIRTOME (BRI E 2= 0T
TWHREDH) D6OTHDH, AFETIIZNLEDT LAV Y —A &2 THRAL, %
AW, EX Lz EGBE QNEZT TS, 1

7% 6 I Bursa Malaysia D{EEIZxT 50 EDOFERFREZR LI LD TH 5,
£ 6 MEDBIFMICIZLEEXE~OREROHD

Bursa Malyasial 2k TEE~ADKEO 8F(F6 AF T

2004 2005 2006 2007 2008 £&t
H3 32 51 49 38 8 178
= 25 37 34 31 5 132

Bursa Malaysia HP J. V) EF&Ek
Wo TR 5 Z &3 FTHEZR 2004 4E70 5 2008 4E 6 H £ TTHRE~DOWRENER SO
X178 hThH o7z, o, F—DOEENERFEILTELZZITTND LD EERIT
B 132 HETH D, FIEEEZBEVTEROLCEEZZ T TV b L o720, 2%
WY LR AR LA ERUT 94 #1178 5, ETEMIE—HIOWE THEED 7 — A 2L
T2ZEbH D, ERNRZMEHERORMEE, #EFROMTER., £ OMFHROH

1 FEEES|AF HP @ 7' L 2 U U — Z (http://www.klse.com.my/website/bm/media_centre)
SO FEETH 5,
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TRIES ., DD 4 DT THEERHER Z R LT-ONRELT ThD,

z 7T BEXONR

ERAZR 2004 2005 2006 2007 2008| &5
BB ERDIZHEIE 17 41 36 38 6 138
EEERORTER 6 9 5 11 0 31
ZTOMIEHRBATRER 22 12 21 7 4 66
ZDith 5 2 17 26 1 51
&t 50 64 79 82 11 286

18%

O FEERDIZHEL
48% B EEEROBMTER
O ZOMERFATER

23% 0 Z0H

11%

286 7 —AD 5 b UE RO IBIE TIERRG P & 0 R Z2Z T 27— 232 E 0
Bty 138 r— A Th D, Bursa Malaysia @ _EIGEETIIMBREE, 7227 VLR —
by RSSO 3 FEOMBIREFEOR R BHEMN T TnD, BHEYE 9.22 TIX L
EEFEHHREELZWREID 2 » HURIZRET 2 Z EREBEMHT o TR, RiGE
#9.23) TIXT =2 7V LA — b &2 RFHEER L 0 EFELINIZ, 9.23(b) Tl AAA(Annual
audited accounts IRV EHE T &2 ZFHMEER LY 4 » AUWNIZRIET 5 2 L BREH T
b Tn5, 15
T ORTIEREEDBLEDIHHTH D,
x 8 HHREZFOELZEMHK

MEE 2004 2005 2006 2007 2008| & &t
mEHHEE 8 14 9 16 2 49
7 =aTFILLR—k 3 11 5 9 2 30
AAA 6 16 22 13 2 59
&t 17 41 36 38 6 138

FHEEREDERK D 48%% 5 D W7 R DI HEAEIZ O\ T Bursa Malaysia (% 2006 4F

1B RHNEND E—H Y0 SRR ET L, Fle0fIT 1 HiEEND Z &1 RM 750 226
RM1500 & 7r— A2 X > TR H > 72, ZHUTE L T Bursa Malaysia IZflWEbHE72 & 2
A, BIBIFRIEOEELRZEE L TROOLNLD, & OREZTAV,
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12 HIC EBAEEICH LT EEHFICH L TEOMWESBTEEr) LW FIRaeKaEicm
L, WEIOHEEZEL L TV D, 162006 F 12 A LRNIEEORFICK LT “GL4e¥”
~EIEER LT, LosLath, OV TR ISR T 2 8N AE Y 72 & LT, 2007 4F
1 H DRI B s DI IE (2 %9 5 13 OB S A ARANICE LTV 5,

WEEZITAEORTIBFEE

Bursa Malaysia (2 X > THEEZZITTZAEZHEICHOWTER, BEHFE REE., RHMEREE,
PEEBH) . It (REEARIER, REENEER) 2~ L —v 7 Rt ¥EL KT L 2
ETCHEEZT HEEOREIEA SN L,

£ 9 EBAEXLWERELEDOEMELEK

TEH
L5 E wELE
~999 52 10 IREZX
1000~1999 79 13 131 23
2000~2999 194 15 2REZE
3000~ 3999 269 19 463 34
4000~4999 71 6
5000~ 5999 60 7
6000~ 6999 138 14
7000~ 7999 84 5
8000~ 8999 36 3 IRFEZX
9000~ 4 0 393 35
o TILE 987 92
TERH% )
L5 E wELE
~999 5% 11% 1REE
1000~ 1999 8% 14% 13% 25%
2000~2999 20% 16% 2REZE
3000~3999 27% 21% 47% 37%
4000~ 4999 7% 7%
5000~5999 6% 8%
6000~ 6999 14% 15%
7000~ 7999 9% 5%
8000~ 8999 4% 3% IREE
9000~ 0% 0% 40% 38%

213 Bursa Malaysia & W B 252 723 & 2007 FERE L CTO~ L— 7 LIS ¥ 4 ¥
Lo THELELDTHD, v L —yTHRAMGBIC LG LTS 7 v—7% T B3]
RERISIFT L VB AT e ¥Er eERE)] L LTWD, RIBFEMMIL USSIC =— K%
> THMEL TS, £72 USSIC =— K 1000 FH £ T% 1 RPEE, 2000 FH & 3000 &

16 2006 4= 12 H 20 HiZ TBURSA MALAYSIA TAKES STRICTER ENFORCEMENT
ACTION AGAINST DIRECTORS FOR DELAY IN FINANCIAL REPORTING
OBLIGATIONS] & W9 HH L THEA| FEHP ® Press release ICEWTHEINL TS
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BN T 0%EE 2REE, TOMOEEE SRFEEL L UMNIEZFHE LTS, 1IRE
IR T ORETI LGP EDERTIL 13%ICHELDICK L, WEARELERTIL 2% TH -
720 2 WEEOEIEIIWEL2ZTIEEOTNLRL . 3 REXOEAITIZZER L TH D,
BIEE LT IREEDRORZ NS DO RIGAELWERETHLLRETR OGN,
WAL L PR PEIC DWW Tl E L CA L 5, ¥R EZ £ TREEK L L TO
KB, OREE, OFRMEIREELE AW, FIEEMEEZ R REELHE L TOROEWEE
AR ), OROAGREEINIEHR) & -, M EGeERERE Ok E ATREICT 5720
WEE ST ToAREDOK 2 DREFELZT R, WED EOERFHFEIITONTONEFFE L,
ZORMEEICIRHSNTEMET — 2 LV WWELEOREHERFEL T D, TE, EAe
D) BLMBHRORHEBIEIZ L > ThEBEINAHEL REEBERZE] & L THZIZE

FLTWD,
£ 10 EHe%, wEER, RHBESEODRH R
20034 20044
EHEE nwEHE BHEESE LiFE wESE RHEIERE
FEI-E 1,371 387 188 1,345 1,083 445
HoT IV ) 711 16 6 812 28 16
(tiE) (1.27) (0.93) (0.44) (1.15)
WEE 1,723,040 304,394 229,206 1,689,381 545,351 449,048
STV ) 790 17 6 879 28 16
(tfE) (0.67) (0.41) (0.63) (0.52)
Bl %8 621,914 94,640 108,449 665,185 128,461 82,353
BT ILE(n ) 735 13 4 781 24 13
tfE) (0.81) (0.44) (0.95) (0.76)
ROE 7.07 -58.38 -84.73 5.90 -72.01 -10.89
BT ILEn ) 766 13 5 866 17 7
(t&) (4.77)xx (41 7)%xx (6.06)*** (0.98)
ROA 414 -6.72 -13.91 3.68 -19.74 -23.98
YTV ) 781 17 6 878 22 10
(t#) (2.23)xx (2.37)%xx (2.61)%xx (2.79)xxx
20054 20064
EHEE nwESE BHEESE LiGE wESE RHEERSE
EEEH 1,301 458 439 1532 135 199
STV ) 857 28 18 307 4 2
tE) (1.47) (1.20) (0.79) (0.53)
WEE 1,815,324 582,605 445,692 2,154,516 488,094 559,979
BT ILEn ) 929 32 21 947 22 12
(tE) (0.67 (0.60) (0.61) (0.43)
Bl #a%8 612,740 145,741 86,041 732,964 110,547 115,312
TV ) 858 29 19 885 17 10
(tf&) (0.92) (0.83) (0.84) (0.64)
ROE 456 —-64.78 -104.90 4.68 -49.28 -58.92
YTV ) 916 24 14 930 16 9
(tE) (10.18)%*x (9.75)%%x (7.24)%xx (6.54)%*xx
ROA 3.37 -30.65 -45.65 257 -43.47 -41.20
ST IV ) 927 30 20 947 22 13
&) (8.56)%%x (10.25)xxx (9.95)%xx (7.71)%%%

t BT B3 - RIS ¥ & DTIIEDFEDRE F IV IS TING, ** T 202 5%,1% CHE
PEEBEIT 2003 05 2007 FEDOM 1.275005 105 L EEIC L > TRHREIEH D2 DD,
—BLTCEBOERSKROTNRENZ ERGND, £T-REE, BMERELRY —&8 L

17 5] 2 [EFHERE 2004 FR IS B 22T - EDOSA TN E 22T DRITD 2003 O HE %
FEIZLTW5B,
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TEGGELEROITNREL ZOET 3HEND THOEIINE > TV 5D, EFFEOAH
B ChHUEBI. WEE, RHIR%EIL 2003 £ 5 2006 £ TORTOWM THER
¥ BRHEBEAEDIT ) D/NSWNEEOEDREEIT -T2 & Z AMEHINCH B o il &
T 72 o T2,

I PE 2 2725 ROE.ROA IZB L T b ML & RIS EREDIT O MRV D &3
Band, TR PHEOEDREEITT-E 25, 2004 45 O HEIER 2 BRO TR
I S TEVHFCHEBREN DD Ehbhote, BTV INRATANELT
WHZEHLEBEZONDOINBIOFERZETERICET L7255, WERAZTH 0¥, -2
DO THIEHEILIZ X > ThEZ % T 2 0¥ T EHEESEK & TS ESMRNEZEN
EARN

ZOBEWES L LI bk EAZE, REBERELICH T ABRDRNT EER LT
WD E LIV, &2 TCHRFELZRE L TERMT LT fiaR LIEOBTOR 11, 12
KR ANTTATHDL, RBEA N LEMGET Do THEEBE, WEE, I
FRBIL T N TR ERR L TN D,
® 11 EHAE, wESE, RHBECEOFLHED LK

LiEiE WELE RHEESE
EHiE B t-value EHE  t-value
EEEH 1,359 656 (1. 96) % 394 (2. 01)*x
STV 2687 76 42
waEE 1,857,810 506,367 (1.27) 447987  (0.99)
o TILEK 3538 99 55
BF(l#a%E 660,025 125,532 (1.78)%x% 93,310  (1.40)%
o TILE 3259 83 46
ROE 5.48 -61.80 (1272)%%%  —71.40 (10.84)x*x*
S FTILEK 3478 70 35
ROA 3.40 -26.64 (1156)%k¢ 3581 (11.49)x**
STV 3533 91 49

ok Ak T ENE 10%,5%,1% THE

BILFREOHIIIHRERICH L TT 740 OEREZHR L7220 -7~ (Bursa

Malaysia 3554 9.04(D), 1 5 4FEH T 10 ) Zr— 20, BIFEDOMIRZ @MU~ L

otz ([A9.1919), 54EMT1414E) Fr—ANGEND, £ BFEEER D7 —

ADHAFNL 2 B DB EEICOVWTHENDLHEBADO —> L L TaEDERE(L

MNEZOND, ULEDZ EMBIEEE VI AR MR Z D 2DIITEFEOEL L VD

FIRIRHD EHEZ LI, o7V TR T ARAEAL TV D R[EEMIZHRE TE 720,
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R 12 BEROGHO TN —THHE
S HiEH wELE BEHEEDS BB tiHf wEL EHEES
i 1,359 656 394 B3] 1,857,810 506,367 447,987
=KI{E 34,771 15,982 1,750 BAfE 224283906 4,869,091 3,234,858
=/ME 2 6 6 =/ME 563 1,172 1,172
% 2,687 76 42 BT 3,538 99 55
25% 5 218 84 51 25% 85 102,128 88,383 96,168
R {E 472 311 348 R {E 229,191 197,837 208,886
75% 5 1,082 538 535 75% 8 642,831 616,097 508,668
# LiZd WEAE RHEED ROE tEEE WELE RHERLE
Ty 660,025 125,532 93,310 1 5.48 -61.80 -71.40
KB 40,626,713 1,153,318 765,841 =K{E 928.62 40.90 2475
=/ME 445 1,491 1,491 =&/ME -852.50 -661.02 -658.85
HUT I 3,259 83 46 STV 3478 70 35
25% 5 52,079 22,741 21,800 25% 85 1.62 -68.85 -105.44
th g {E 107,996 62,345 36,150 th i 8.47 -6.15 -12.32
75% 5 285586 115804 87,344 | 75% 8 16.39 5.02 457
ROA B E wELE EHEESZE
o] 3.40 —26.64 -35.81
=XIE 374.85 172.52 8.50
=/ME -820.31 -465.27 -465.27
HUTILE 3533 91 49
25% 8 0.63 -29.11 -43.37
2 {E 434 -6.69 -15.93
715% 5 9.28 1.31 -0.75
7T BEEHEORNT T A
REEHOLLE
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~ |
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g'é I
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by [
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I
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i
$£ 12~13
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WwaEE 0.11 -0.16 0.09 -0.02
WwELE B {l f0 28 0.16 -0.42 0.54 0.02
ROE -11.68 -8.17 5.64 26.28
ROA _ -8.95 -4.82 -497  -2807
EEH -0.12 -0.08 -0.25 0.26
waEE -0.04 -0.01 -0.02 -0.01
REEEMSE B (il F0 &8 -0.32 -0.33 0.64 0.21
ROE 1732  -16.74 10.29 39.84
ROA _ 16.40 6.02 -9.65 14.59
EEH -0.02 -0.03 0.18 0.36
wEE -0.02 0.07 0.19 0.00
LSt Bl #a %8 0.07 -0.08 0.20 0.32
ROE -1.16 -1.35 0.12 2.25
ROA -0.46 -0.31 -0.80 -1.11
03~04 04~05 05~06 06~07
EF-E 0.11 (0.12) (0.03) 0.11)
waEE 0.13 (0.23) (0.10) (0.02)
WELE-LHHE BERE 0.09 (0.34) 0.34 (0.30)
ROE (10.51) (6.82) 5.52 2403
ROA _ (8.48) (451)  (4.18) (26.96)
EXEH (0.02) (0.08) (0.21) (0.01)
WEE (0.10) (0.05) (0.43) (0.11)
RHEEBIES -5 BELEE (0.39) (0.26) 0.44 0.11)
ROE 18.48  (15.40) 10.17 3759
ROA 16.86 6.33 (8.85)  15.70
E  BRf#%5 ROE ROA
WEHE (0.11) (0.03) 0.07 7.25 (8.67)
RHEENE (0.09) (0.01) 0.14 (0.48) (0.09)
VAN §
03~04 04~05
LiEtE wEhE RHEEGE FIEAE WELE REEELSZE
HEEH 711 12 4 812 26 17
HWEE 790 13 5 879 26 17
B il F2 %8 735 11 4 781 22 13
ROE 766 8 3 866 15 7
ROA 781 8 3 878 20 12
05~06 06~07
LiEix wEiLE RHEESE FE4E WELE RHEESZE
EEEH 857 8 4 307 1 1
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ROA 927 25 16 947 16 10
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Event da
-20
-19
-18
-17
-16
-15
-14
-13
-12
-1
-10

-9
-8
-7
-6
-5
-4
-3
-2
-1

codOoO b wWN—-O

# 14 #HEBIEMAZED AR, CAAR, SCAAR,

AR(average)
0.010
—0.005
0.003
—-0.008
—-0.003
0.013
0.003
-0.004
0.000
-0.007
-0.006
—-0.005
-0.011
-0.014
0.005
-0.028
-0.013
0.029
0.009
-0.012
-0.012
-0.014
—0.006
-0.004
-0.016
0.018
0.007
-0.008
0.008
0.003
-0.013
0.013
-0.001
0.003
—-0.009
-0.026
0.008
0.001
-0.003
0.002
0.006

CAAR SCAAR

0.010

0.005

0.008

0.000
-0.003

0.010

0.012

0.009

0.008

0.001
-0.005
-0.010
-0.021
-0.034
-0.030
-0.058
-0.071
-0.042
-0.033
-0.045
-0.056
-0.070
-0.076
-0.080
-0.096
-0.078
-0.071
-0.080
-0.071
-0.068
-0.081
-0.069
-0.070
-0.066
-0.075
-0.101
-0.093
-0.092
-0.095
-0.093
-0.087

0.300

0.147

0.171
-0.018

0.064

0.238

0.127

0.162

0.030

0.080
-0.063
-0.109
-0.316
-0.425
-0.533
-1.102
-1.067
-0.736
-0.504
-0.802
-1.019
-1.173
-1.260
-1.338
-1.594
-1.460
-1.262
-1.526
-1.391
-1.310
-1.502
-1.389
-1.249
-1.238
-1.481
-2.101
-2.124
—-2.166
-2.311
-2.325
-2.183

JIfEtE
1.625
0.795
0.923

-0.095
0.346
1.286
0.688
0.875
0.164
0.433

-0.343

-0.590

-1.706

-2.297

-2.884

-5.957

-5.770

-3.980

-2.723

-4.335

-5.507

-6.341

-6.813

-7.236

-8.620

-7.894

-6.823

-8.252

-7.522

-7.084

-8.121

-7512

-6.754

-6.691

-8.007

-11.360
-11.483
-11.709
-12.497
-12.569
-11.805

kk

*k
sokk
*okk
$kk
*kk
sokk
*kk
$kk
sk
*okk
*okk
$okk
*kk
sk
*okk
$kk
$okk
*okk
*okk
*kk
*okk
sokk
ok
sk
sokk
*kk
$okk
ok
*kk

I WEE
Event da AR(average) CAAR SCAAR J#fistE
-10 —-0.006 —-0.006 -0.143 -0.776
-9 —0.005 -0.011 -0.189 -1.023
-8 -0.011 -0.022 -0.396 -2.139 *kxk
-7 -0.014 -0.035 -0.505 -2.730 *kx
-6 0.005 -0.031 -0.613 -3.316 **x
-5 -0.028 —-0.059 -1.182 —6.390 ¥k
-4 -0.013 -0.072 -1.147 —6.203 %k
-3 0.029 -0.043 -0.816 -4.413 *¥x
-2 0.009 -0.034 -0.584 -3.156 **x
-1 -0.012 —0.046 —-0.882 —4.767 ***x
0 -0.012 -0.058 -1.099 -5.940 *x*x
1 -0.014 -0.072 -1.253 -6.774 **x
2 —0.006 -0.077 -1.340 —7.245 *¥x
3 -0.004 -0.081 -1.418 —-7.669 **x
4 -0.016 -0.097 -1.674 -9.053 *kx
5 0.018 -0.079 -1.540 -8.327 *kx
6 0.007 -0.072 -1.342 —-7.256 **x
7 -0.008 -0.081 -1.606 -8.685 *xkx
8 0.008 -0.072 -147 -7.955 *kx
9 0.003 —-0.069 -1.390 =7.517 **x
10 -0.013 -0.082 -1.582 —8.554 ¥k
Event da AR(average) CAAR SCAAR Jffist=
-5 -0.028 -0.028 -0.568 -3.073 **x
-4 -0.013 -0.041 -0.534 -2.886 *x¥x
-3 0.029 -0.012 -0.203 -1.096
-2 0.009 -0.003 0.030 0.161
-1 -0.012 -0.015 -0.268 -1.451 *
0 -0.012 -0.027 -0.485 -2.623 *¥x
1 -0.014 -0.041 -0.640 -3.458 xkx
2 -0.006 -0.047 -0.727 -3.929 *xkx
3 -0.004 -0.050 —-0.805 -4.352 *x¥x
4 -0.016 —0.066 -1.061 -5.737 **x
5 0.018 -0.048 -0.927 =5.010 *%k
Event day  AR(average) CAAR SCAAR Jffist=
-1 -0.012 -0.012 -0.298 -1.612 *
0 -0.012 -0.024 -0.515 —-2.784 *¥x
1 -0.014 -0.038 -0.669 -3.618 *kx
* Kok
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AR(average)
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Appendix FEFEGIFT b H/AEZE~DWKE DH)

| BY DATE | BY SUBJECT |

By Subject

| Public Enforcement on Company or Adviser v| « Back

30 Jan 2007
PUBLIC REPRIMAND AND FINE - SBBS CONSORTIUM BERHAD

Breach of paragraph 9.22(1) of the Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities LR™)

1. Bursa Malaysia Securities Berhad ("Bursa Securities") hereby publicly reprimands and imposes a fine of RM124,000 on SBBS for Breach of paragraph 9.22(1) of the Bursa Securities LR for failing to furnish its second
guarterly report for the financial period ended 30 June 2006 ("GR 30 June 2006") on or hefore 31 August 2006 to Bursa Securities for public release.

2. Paragraph 9.22(1) of Bursa Securities LR states that a listed issuer must give Bursa Securities for public release, an interim financial report that is prepared on a quarterly basis, as soon as the figures have been
approved by the board of directors of the listed issuer, and in any event not later than 2 months after the end of each quarter of a financial year.

3. As at to-date, the Company has not issued the QR 30 June 2006 to Bursa Securities for public release.

4. The public reprimand and fine are imposed pursuant to paragraph 16.17 of the Bursa Securities LR after taking into consideration various relevant factors including the fact that the Company had previously breached
the Bursa Securities LR.

5. Bursa Securities further directs the Company to furnish the QR 30 June 2006 to Bursa Securities for public release within one (1) month from the date hereof.

6. Bursa Securities viewws the above contravention seriously and hereby cautions the Company on its responsibility to maintain appropriate standards of corporate responsibility and accountabilty in order to achieve
greater disclosure and transparency to its shareholders and the investing public.

7. Whilst Bursa Securities has not made a finding that any of the directors of the Company caused or permitted the aforesaid breaches of paragraph 9.22(1) of the Bursa Securities LR by the Company, Bursa Securities
nevertheless wishes to highlight that it is the responsibilty of directors of listed companies to maintain appropriste standards of responsibilty and accountabilty within the company and amongst its officers and
employees including, amongst others, an awareness of the importance of compliance with the Bursa Securities LR.

The directors of SBBS at the material time are as follows :-
i. Kain Ann @ Chua Kien Lam, S.MK

ii. Chua Mui Hoon

ii. Loo Sin Soo

v. Mustafa bin Abdul Hamid

v. Ong Hui Shien

vi. Sufian hin Mohd Amin

8. Previous Public Reprimands

i. On 22 July 2005, SBBS, was publicly reprimanded by Bursa Securities for breach of paragraph 8.16(1)(a) of the Bursa Securities LR for reporting an unaudited net loss after taxation of RM378,843
("Unaudited Results") for the FYE 31 December 2004 in the fourth quarter report for the financial period ended 31 December 2004 as compared to an audited net loss after taxation of RM23 950,078
("Audited Results") in the annual audited accounts for the FYE 31 December 2004, The net loss after taxation reported in the Audited Results showed an increase of RM23,571,235 (or a deviation of
6221.9%) compared to the Unaudited Results.

ii. On 31 July 2006, SBBS was publicly reprimanded and fined of RM25,000 by Bursa Securities for breaches of paragraphs 9.03(1) and 9.04(1) of the Bursa Securities LR and paragraph 2.1(d) of
Practice Note No. 172001 ("PN1") for failure to make immediate announcements of the default in payments on banking facilties granted by the following banks:-
a. RHB Bank Berhad ("RHB")
The date of default was on 1 June 2002. However, SBBS only made the announcement on 29 June 2005, after a delay of 37 months.

k. Bumiputra-Commerce Bank Berhad ("BCB")
The date of default was on 20 December 2002. However, SBBS only made the announcement on 29 June 2005, after a delay of 30 1/3 months.
ii. On 31 July 2006, SBBS was publicly reprimanded by Bursa Securities for breaches of paragraphs 9.03(1) and 9.04(f) of the Bursa Securities LR in respect of its failure to make immediate
announcements on the following litigations:-
a. The Writ of Summons and Statement of Claim dated 17 March 2003 by Alliance Bank Malaysia Berhad ("ABMB"). However, SBBS only made the announcement on 11 January 2006, after a

delay of 33 % months. The judgement dated 10 September 2003 was also announced on 23 December 2005, after a delay of 27 1/3 months.

b. TheWrit of Summons and Statement of Claim dated 30 June 2004 by RHB. However, SBBS only made the announcement on 11 January 2006, after a delay of 18 1/3 months. The summary
judgement dated 29 July 2005 was also announced on 11 January 2006, after a delay of 5 1/3 months.

c. The Wit of Summons and Statement of Claim dated 8 December 2002 by Southern Bank Berhad ("SBB"). However, SBBS only made the announcement on 11 January 2006, after a delay of 37
months. The j it dated 18 2003 was also announced on 29 June 2005, after a delay of 21 1/3 months.

d. The Writ of Summons and Statement of Claim dated 24 September 2004 by Bank Islam Malaysia Berhad. However, SBBS only made the announcement on 11 January 2006, after a delay of 15
¥ months. The judgement dated 26 May 2005 was also announced on 23 December 2005, after a delay of 7 months.

e. The Writ of Summons and Statement of Claim dated 11 August 2003 by BCB. However, SBBS only made the announcement on 11 January 2006, after a delay of 29 months.
f. TheWrit of Summons and Statement of Claim dated 24 March 2004 by AmBank Berhad. However, SBBS only made the announcement on 11 January 2006, after a delay of 21 %2 months.
iv. On 31 July 2006, SBBS was publicly reprimanded by Bursa Securities for breach of paragraph 9.19(19) of the Bursa Securities LR for failure to make immediate announcements in respect of the
following winding-up pettions served on the Company:-
a. awinding-up petition dated 12 April 2005 was served on the Company by ABMB on 17 May 2005, However, the Company only made the announcement on 29 June 2005, after a delay of 30

market days; and

b. awinding-up petition dated 28 July 2005 was served on the Company by SBB on 22 December 2005. However, the Company only made the announcement on 11 January 2006, after a delay
of 12 market days.

v. On 31 July 2006, SBBS was publicly reprimanded and fined of RMS0,000 for breach of paragraph 9.23(b) of the Bursa Securities LR. SBBS has failed to furnish to Bursa Securities for public release
its annual audited accounts for the FYE 31 December 2005 ("AAA4 2005") on or hefore 30 April 2006.

i

©On 30 August 2006, SBBS was publicly reprimanded and fined of RMS0,000 for breach of paragraph 9.23(a) of the Bursa Securities LR. SBBS has failed to furnish to Bursa Securities for public
release its annual report for the FYE 31 December 2005 ("AR 2005") on or before 30 June 2006.

wii. On 30 August 2006, SBBS was publicly reprimanded and fined of RM81,250 for breach of paragraph 9.22(1) of the Bursa Securities LR. SBBS has failed to furnish to Bursa Securities for public
release its first quarterly report for the financial period ended 31 March 2006 ("QR 31 March 2006") on or before 31 May 2006,
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