APPENDIX Il - VALUATION CERTIFICATE

FAIR ENTIRE ENTERPRISE VALUATION FOR THE ENTIRE OF
SOLARPACK SURIA SUNGAI PETANI SDN BHD

Presented by

Asia Equity Research Sdn Bhd,
a company licensed by
Securities Commission
Malaysia to provide advisory
in corporate finance and
investment advice.

Fair enterprise value of the entire of Solarpack Suria Sungai Petani Sdn
Bhd

This independent report is prepared by Asia Equity Research Sdn Bhd (“AER"), a company licensed by Securities
Commission Malaysia in providing advisary in Corporate Finance and Investment Advice, for the board of directors of
OCK Group Berhad ("OCK" or “the Company").

To determine the fair enterprise value of Solarpack Suria Sungai Petani Sdn Bhd ("3SP"), the developer, owner, and
operator of a 116.082 MWdc solar farm with a 90.88 MWac export capacity in Kedah, we relied on projected financials
from OCK'’s senior management. The solar farm, covering approximately 81 hectares (200 acres) at Lot 90054, 90055,
90067, 90068, 900683 & 90070, operates under a Power Purchase Agreement with Tenaga Nasional Berhad ("TNB")
that commences from 8 March 2022 to 7 April 2043. For our appraisal of the entire the enterprise value of 3SP, we had
relied on a set of financial cashflow projection that commences from 1 January 2025 to 31 December 2043 (“Future
Financials") supplied by OCK to us to appraise the fair enterprise value. The results of our fair enterprise value of the
entire 3SP is presented in this Valuation Certificate (*Valuation Certificate”).

AER makes no representations or warranties, expressed or implied, as to the accuracy of the information or opinions
contained in this Valuation Certificate and accepts no liability for any errors or omissions. The valuation is based on
prevailing economic market environment and other conditions as of the valuation date, which may change over time.

Our Valuation Certificate is contingent upon the accuracy and completeness of the information provided to us, Any
material omissions or inaccuracies could significantly impact the valuation results.

We reserve the exclusive right to revise our Valuation Certificate considering any information that existed at the date
of the Valuation Certificate but which becomes known to us after the date of the Valuation Certificate.

No reproduction of the contents in this Valuation Certificate in any form is permitted without first obtaining the
written consent from AER.

6 December 2024
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

DEFINITIONS

Except where the context otherwise requires, the following definitions shall apply throughout this Report:

“3SP” Solarpack Suria Sungai Petani Sdn Bhd
(Registration No.: 202001001467 / (1357786-H))
“AER” Asia Equity Research Sdn Bhd
(Registration No.: 201401027762 (1103848-M))
“Green SRI Sukuk Wakalah” ASEAN Green Sustainable and Responsible Investment Sukuk Wakalah
“B” or Beta “B" or "beta” is a risk measurement that measures industry and financial risk of

a listed company. The industry risks that are measured are the general risks
affecting a listed company, i.e., also known as systematic risk. It does not
measure company specific risk. The beta measurement when the financial risk
is excluded is known as unlevered beta, and the beta measurement that
includes the financial risk element is known as levered beta

"Bursa Securities" Bursa Malaysia Securities Berhad
(Registration No.: 200301033577 (635998-W))

“CAPM” Capital Asset Pricing Model

“coD” Commercial Operation Date

"

“Comparable Companies Selected listed companies listed on listing exchanges that are involved in

renewable energy solar power generation

“EBITDA” Earnings Before Interest, Taxes, Depreciation and Amortisation

‘EV” Enterprise value

“FCFF” Free Cash Flow to Firm

“FiT” Feed-in Tariff

“FYE” Financial Year Ending

“GITA” Green Investment Tax Allowance

“Future Financials” A consolidated projected cash flow of 3SP that was supplied to us by OCK,

which covers 1 January 2025 to 31 December 2043 (including a terminal value
to estimate the salvage value as of December 31, 2024, under the maximum
scenario), has been supplied for us to assess the fair enterprise value.

“FYE” Financial year ended/ending 31 December
“JKH” JKH Renewables Sdn Bhd

(Registration No.: 201901027418 / (1336745-T))
“LSS” Large Scale Solar
“MWh” Megawatt Hours
“OCK” or “the Company” OCK Group Bhd

(Registration No.: 201101027780 / (955915-M))
“O&M” Operations and Maintenance
“PAT” Profit after tax
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

“PPA” Power Purchase Agreement
“PV” Photovoltaic
“RM” Malaysian Ringagit
"SPK Asia" Solarpack Asia Sdn Bhd
(Registration No.: 201601005870 / (1176796-P))
“TNB” Tenaga Nasional Berhad
(Registration No.: 199001009294 / (200866-W))
“Valuation Date” 6 December 2024
“WACC” Weighted Average Cost of Capital
“Zelestra” Zelestra Corporacion, S. A. U.

The remaining of this page is left blank intentionally
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

Registered Office:-
g AE R 46-3 Jalan PJU 8/5B
‘ -_ Damansara Perdana
' 47820 Petaling Jaya
ASIA EQUITY RESEARCH SDN BHD Email: contact@aer.finance
Registration No.: 201401027762 (1103848-M) Website: www.aer.finance
(License Number: eCMSL/A0330/2015)
Licensed to provide advisory services in corporate finance and investment advice

6 December 2024

OCK GROUP BERHAD

(Registration no.: 201101027780 / 955915-M)
Registered office:

No. 18, Jalan Jurunilai U1/20, Seksyen U1,
Hicom Glenmarie Industrial Park,

40150 Shah Alam, Selangor, Malaysia.

ASCRIBING THE FAIR ENTERPRISE VALUE FOR THE ENTIRE INTEREST IN IN SOLARPACK SURIA
SUNGAI PETANI SDN BHD

1.  Background of our mandate

OCK is an investment holding company listed on Bursa Securities' Main Market. Through its subsidiaries,
it engages in telecommunication network services, green energy and power solutions, trading, M&E
engineering services, and investment holding.

On 22 November 2024, OCK engaged AER to appraise the entire enterprise value of 3SP.

iChan Kok Hoe
Wong Jan Chai
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Zelestra (incorporated in Spain) i
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JKH SPK Asia |

51% 49%

Our scope is to
= —— - ] appraise 3SP's
enterprise value, using
the FCFF approach
based on future
financials from 1
January 2025 to 31
December 2042.

2. 3SP

3SP, a private limited company in Malaysia, was incorporated on 13 January 2020 under the Companies
Act 2016. It secured a 21-year PPA with TNB under Malaysia's LSS3 Scheme, expiring on 7 March 2043.
As an independent power producer, 3SP owns and operates a large-scale solar PV power plant in Kedah,
which began commercial operations on 8 March 2022. Its installed capacity is 116.082 MWdc and export
capacity is 90.88 MWac.
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

3. Valuation Date, Report Date and Cut-off Date

Valuation Date is 6 December 2024

All market input parameters used to compute the
discount rate were obtained on 6 December 2024.

Valuation Certificate Date is 6 December 2024

The date of this Valuation Certificate is 6 December
2024, which is the latest practicable date for
updating all information contained in this Valuation
Certificate.

The measurement period to appraise the FCFF
entitlement of 3SP spans from 1 January 2025 to
31 December 2042, with a terminal value
assessment for the salvage value on 31 December

To appraise the net future FCFF from the solar
facility of 3SP commencing from 1 January 2025,
continuing until the 31 December 2043. No
opening cash balance is assumed.

2043 under the maximum scenario. This assumes
beginning cash flow of zero.

4, Brief on the PPA

3SP, an independent power producer, operates a large-scale solar PV plant in Kedah that began
commercial operations on 8 March 2022. It has a 21-year power purchase agreement with Tenaga Nasional
Berhad under Malaysia's LSS3 Scheme, expiring on 7 March 2043. The plant holds a generation license
from the Energy Commission, valid from 21 January 2022 for 21 years.

The Solar Project began generating revenue on 8 March 2022 by selling energy to TNB under the PPA.
For FYE 31 December 2022 and FYE 31 December 2023, 3SP recorded an audited revenue of RM33.24
million and RM40.58 million respectively.

5. Approach and methodology used in performing the fair valuation exercise

International Valuation Standards (“IVS”) 105 by the International Valuation Standards Council (“IVSC”)
guides valuers in selecting appropriate valuation models. IVS 103 groups valuation approaches into three

broad categories:

(i) Market approach
(i) Income approach
(iii) Cost approach

After evaluating all approaches, we concluded that using the income approach characterised by FCFF is
the most appropriate approach to appraise 3SP's fair enterprise value for the remaining concession period
with TNB.

Our rationale of selecting the FCFF approach:-

We concluded that FCFF approach is the most suitable method for appraising the enterprise value of 3SP.
We reviewed using projected Future Financials provided by OCK (Appendix 1). These projections are
based on energy output assumptions from an installed capacity of 116.08 MWdc at 3SP in Mukim Sungai
Petani, Kedah, under a 21-year PPA with TNB from March 8, 2022, to March 7, 2043. For our appraisal,
the Future Financials were projected from 1 January 2025 to 31 December 2042. During our review, we
requested additional information from OCK, as detailed in Section 6, Sources of Information. We also
sought representations to assist our understanding.

To compute the WACC, we determined the industry beta for the solar sector using comparable companies.
We then calculated the unlevered beta and adjusted it based on 3SP's capital structure, resulting in a
WACC of 5.71%. Our calculations are supported by observable market data, detailed in Appendix 2.
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

Disclaimer

The projected Future Financials were provided by OCK to us. We have reviewed the underlying
assumptions and methodologies supplied to us by OCK. This process is necessary to ensure a thorough
understanding of the projected Future Financials and allows us to assess the credibility of the projections
and their relevance in determining the fair enterprise value of 3SP. Although this was performed, we do not
give any assurance of the projected future financials, as the future performance may differ from the key
assumptions. Market conditions, economic factors, and company-specific events can also affect the fair
value range, some of which the company can control and some it cannot.

6. Sources of information

This Valuation Certificate has been prepared by AER based on information as provided to us by OCK which
are as listed below:-

(i) acopy of a Future Financials furnished to us by OCK which covers the period from 1 January 2025 to
31 December 2042 with a terminal value assessment for the salvage value on 31 December 2043
under the maximum scenario;

(i) copies of audited financial statements of 3SP for FYE 31 December 2022 and FYE 31 December 2023,
(i) a copy of tax computation of 3SP for FYE 31 December 2023; and

(iv) acopy of PPA between 3SP and TNB

While we obtain information from sources, we consider reliable, we make no representations regarding the
accuracy or completeness of the information contained in this Valuation Certificate and accept no liability
for any representations related to it.

7. Declaration of independence

AER and/or its directors and staff who are involved in this exercise have no equity ownership in OCK / 3SP
shares or involve in any advisory matters except being mandated to act as an Independent Valuer.

The remaining of this page is left blank intentionally
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

8. Minimum and maximum summary of the fair enterprise value of 3SP

Based on the Future Financials and the key basis and assumptions detailed under Section 3 of this Valuation
Certificate, the fair enterprise value for the entirety of 3SP, using a WACC of 5.71%, is estimated to be
between RM344.7 million and RM350.7 million, based on an assumed terminal value assessment on the
salvage value of zero per MWdc and 150,000 per MWdCc.

Readers are advised to understand the basis and assumptions, risk considerations and key sensitivity

factors that could affect the fair value of the appraised entire equity interest. Please do not hesitate to
contact the undersigned for any questions regarding the matter.

Yours faithfully

( (io3ssen) (O

[

License Mo, |3
\ S\ ecmsLianazo o
2015 QO\ y

ONG TEE CHIN, CFA, FRM, CAIA
DIRECTOR
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

1. BACKGROUND

1.1 INTRODUCTION AND TERMS OF REFERENCE

On 22 November 2024, OCK engaged AER to appraise the entire enterprise value of 3SP.

1.2 BACKGROUND INFORMATION OF 3SP ON VALUATION DATE

Item Description
number
1 Company 3SP was incorporated in Malaysia on 13 January 2020, as a private limited
company under the Companies Act 1965.
2 Registered Office Unit 23A-2, Level 23A, Oval Tower, Menara Permata, No. 685, Jalan Damansara,
60000 Kuala Lumpur.
3 Principal Activity The principal activity of 3SP is operation of generation facilities that produce
electric energy.
4 Directors Luis Alvargonzalez Diaz Negrete;
Chan Kok Hoe; and
Parantaman a/l Ramasamy.
5 Shareholders SPK Asia — 49%
JKH - 51%
6 Subsidiaries and No subsidiary and no associate company
associates
7 Latest audited 31 December 2023
financial year
ended
8 Auditor Deloitte PLT
9 Accounting Malaysian Financial Reporting Standards
standard
10 Summary financial | For the fiscal year ending 31 December 2023, 3SP reported annual revenue of
highlights RM40,585,538, a PAT of RM30,060,197 net assets of RM82,160,423, and
FYE 31 December | outstanding loans of RM280,865,029 related to the Green SRI Sukuk Wakalah.
2023
In the same financial year, 3SP recorded a net deferred tax asset of
RM27,227,547.

The remaining of this page is left blank intentionally
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

13 APPROACH USED TO APPRAISE THE ENTERPRISE VALUE OF 3SP

Three main approaches are commonly used to appraise the fair value of an entity, namely cost approach,
income approach and market approach (Source: IVS 103 Valuation Approaches).

Tabulated below are a discussion of the three approaches and the reason(s) of being selected / not selected
as an approach to appraise the enterprise value of 3SP.

Item Approach AER's commentaries
number
1 Cost based approach which measures | This approach is not selected for appraising the fair
the net fair values of assets less the | enterprise value of 3SP. The underlying value of 3SP
liabilities. is derived from its installed solar generation facility of

116.08 MWdc at Sungai Petani, Kedah, which are
supported by a set of projected cash inflow and
outflow that could be determined with a reasonable
level of certainty.

2 Income based or also known as free cash | FCFF approach is selected as a primary approach to
flow-based approach which determines | appraise the value of entire enterprise value in 3SP.
the present discounted value of a
company based on a projected future | We determined that the FCFF method is best for
cash flow of a business. valuing 3SP. Using OCK's projected Future
Financials (Appendix 1), we based our assessment
on an installed capacity of 116.08 MWdc at 3SP in
Kedah, under a 21-year PPA with TNB from 8 March
2022, to 7 March 2043. Our appraisal covers
projections from 1 January 2025, to 31 December
2042. We requested additional information from OCK
(Section 6, Sources of Information) and sought
representations for clarity.

We computed the WACC by finding the industry beta
for solar companies, calculating the unlevered beta,
and adjusting it for 3SP's capital structure, resulting in
a WACC of 5.71%.

3 Market based approach also known as | The Market-Based Approach or RVA isn't appropriate
Relative Valuation Approach (“RVA”") for valuing 3SP, as its main value for a solar
generation facility is unique. Comparable companies
vary in capacity and age, making pricing multiples
less meaningful and hence not selected.

1.4 COMPARABLE COMPANIES

Criteria for selection of Comparable Companies

When valuing a company, comparing it to similar businesses offers valuable insights. By carefully selecting
comparable companies, we can benchmark performance, evaluate market multiples, and estimate the
company’s fair value. To ensure the comparability and reliability of the selected comparable companies, it's
crucial to consider various factors such as industry, business model, size, financial performance, risk profile
and data availability. Our selection criteria focus on identifying listed companies that are “pure-play solar
players” that operates within Malaysia and Thailand. Further information on the selected Comparable
Companies including description, financial and valuation metrics are as presented under APPENDIX 3.
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

2. BASIS AND ASSUMPTIONS USED IN THE DETERMINATION OF THE FAIR ENTERPRISE

VALUE OF 3SP

We were provided with a set of Future Financials by OCK. The key information, basis and assumptions are
as summarised below:-

Item

Information

Explanatory notes

Source

Commercial operation date

8 March 2022

Installed capacity

116.082 MWdc

Export capacity

90.88 MWac

Location of solar
photovoltaic energy
generating facility (Solar
Generation Facility)

Lot 90054, 90055, 90067, 90068, 90069 & 90070,
Mukim Sungai Petani, Daerah Kuala Muda, Kedah
covering an area of approximately 81 hectares
(200 acres)

Extracted salient terms of
the PPA between TNB and
3SP

Under a PPA dated 24 June 2020, TNB will buy
the net electrical output from 3SP's Solar
Generation Facility

The salient terms extracted from the PPA
agreement are as follows:-

- PPA rate at RM0.2318 per kWh

- The PPA term is 21 years, ending the
day before the 21st anniversary of the
COD.

GITA

General information

GITA provides a 100% investment tax allowance
on qualifying capital expenditure incurred for
green technology projects. This allowance can be
set off against 70% of the statutory income, and
any unutilized allowances can be carried forward
to subsequent years until fully absorbed.

Extracted from note 19 of 3SP's FYE 31

December 2023

3SP received an approval from Malaysian Green
Technology and Climate Corporation on 4 July
2023 for the application of GITA and that 3SP may
offset against 70% its statutory income for every
year of assessment.

OCK and
documentation
sighted
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

The key basis and assumptions extracted from the Future Financials that are provided to us adopted in
appraising the fair EV range is as summarised below:-

Item | Key bases and assumptions Explanatory notes

1 Commercial operation date 8 March 2022

2 FiT rate PPA rate at RM0.2318 per kWh

3 Period of appraisal of the Solar 1 January 2025 to 31 December 2042

Generation Facility of 3SP
The cash flow is cut off on 31 December 2042 because the net
cash flow during the period from 1 January to 7 March 2043 (65
days) is reserved for covering the costs of any required
remediation work on the solar site.

4 Projected annual revenue Annual projected revenue ranges from RM39.9 million to

RM40.5 million. The projected annual revenue was derived
based on projected annual output of between 172,000 MWh to
174,700 MWh annually multiplied by the FiT rate.
Annual revenue is projected to decrease by 0.5% year over year
without any capacity maintenance cost. However, Future
Financials has estimated new capacity maintenance costs of
RM21.06 million and investor replacement costs of RM14.13
million, leading to additional revenue to offset year on year
degradation.

8 Projected cost of sales Annual projected cost of sales ranges from RM5.9 million to
RM12.9 million. The key cost items included within this
captioned are as follows:-

. Land lease cost: ~23% assumed to increase annually
at a rate of between 2.30% to 2.50%.

. O&M cost: ~14% assumed to be RM1.2 million
annually.

. New capacity maintenance cost: ~14% totaling
RM21.06 million, assumed to be incurred six times with interval
of 3 years with a sum of RM3.51 million each time.

. Inverter replacement cost: ~9% totaling RM14.13
million, incurred annually from 2032 to 2036 during the five
years, at RM2.83 million each year

. Insurance: ~13% assumed to increase annually by
2.10% annually.

. Other costs (employee, spare parts, quit rent, etc.)
assumed to increase annually by 1.0% annually.

6 EBITDA Annual projected EBITDA ranges from RM31.0 million to
RM34.2 million.

7 Green SRI Sukuk Wakalah The outstanding principal sum of the Green SRI Sukuk Wakalah
as at Valuation Date is RM275 million, that bears an effective
interest cost of 5.55%.

11
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Item | Key bases and assumptions Explanatory notes

The profits (coupons) are paid semi-annually in April and
October. The principal repayment starts in April 2025 and ends
in October 2042.

8 Corporate tax rate The corporate tax rate is 24% per year. Unahsorbed capital
allowances will offset projected adjusted income, with any
remaining balance carried forward until fully claimed.

Upon the completed utilisation of the capital allowances, 70% of
the projected annual statutory income shall be offset with the
unabsorbed GITA, and this process will continue if there is
remaining GITA available.

9 Terminal value Minimum range
No terminal value is appraised as the end of the expiry of the
PPA.

Maximum range
By the end of FYE 31 December 2043, the solar plant's

decommissioning is assumed to yield a recovery value of
RM150,000 per MW, totaling RM17.4 million " *, Discounting
this terminal value at a WACC of 5.71% shall translate to a
present value of RM6.0 million.

Note 1

By the end of FYE 31 December 2043, the solar plant is
expected to be decommissioned with a recovery value of
RM150,000 per MW and when multiplied with the size of the
solar farm of 116.02 MW shall translate to a value of
RM17,412,300 or rounded to RM17.4 million.

The basis for the salvage value is based on some quoted
recycle markets that quoted the lower bidding price of
USD40,000 per MW which translated to a value of RM176,708
per MW based on exchange rate of RM4.4177 for each USD on
Valuation Date. For purpose of the determination of salvage
value, the Company has adopted a lower value of RM150,000

per MW,
WACC
Item Input Source of input metrics and its basis Input values
number | metrics used in FCFF
1 Cost of The annual cost of equity rate is determined as follows:-
equity (i) First, to determine the unlevered beta of the Comparable 10.68%

Company, which translates to median of 0.3662.

(i) Next, the unlevered beta is re-levered to the capital structure
of 3SP as at Valuation Date. This translates to a levered beta
of 1.298.

(iii) Next, we apply the CAPM model, based on an annual
expected equity market return of 9.101% and annual risk-free
rate of 3.787% as extracted from Bloomberg, measured on 6
December 2024 (Valuation Date).

12
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Item Input Source of input metrics and its basis Input values
number = metrics used in FCFF
1 WACC As of the Valuation Date, the total outstanding principal of the
Green SRI Sukuk Wakalah is RM275 million. Based on OCK’s RPS 5.71%

subscription and Loan Novation, which referred to an enterprise
value of RM350 million, the implied equity value is RM75 million.
The capital structure shall yield a WACC of 5.70%.

The audited net assets of 3SP were RM82.16 million as of 31
December 2023, and with an outstanding principal sum of the
Green SRI Sukuk Wakalah as of the Valuation Date being RM275
million, shall yield a WACC of 5.71%.

As conservatism, we adopted a higher WACC of 5.71% in our
appraisal.

The remaining of this page is left blank intentionally
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

3. FAIR ENTERPRISE VALUE OF 3SP

Based on the Future Financials and the key basis and assumptions detailed under Section 3 of this
Valuation Certificate, the fair enterprise value for the entirety of 3SP, using a WACC of 5.71%, is estimated
to be between RM344.7 million and RM350.7 million, based on an assumed terminal value assessment
on the salvage value of zero per MWdc and 150,000 per MWdc.

4. RISK CONSIDERATION IN FAIR VALUATION ASCRIBED

The fair enterprise valuation of 3SP could be affected by several major risk factors, including the following:

0

(ii)

(iii)

(iv)

(vi)

(vii)
(viii)

(ix)

Projected revenue

Projected annual revenue is based on an assumed projected annual output of 172,000 MWh to
174,700 MWh multiplied by the fixed FiT rate. The only variable affecting projected revenue is the
actual output of MWh differs from the projection. Lower actual output compared to projections will
reduce fair value, while higher actual output will increase it.

Projected cost of sales
A lower actual cost of sales compared to projections will increase the fair enterprise value, while
higher actual output will decrease the fair enterprise value.

Market input fluctuations can impact the equity risk premium and thus alter the CAPM fair enterprise
value calculation.

Any unforeseen factors that resulted in the non-satisfactory maintenance of the solar generation
facility may the risk of termination of the PPA.

The actual costs of maintaining the concession assets could exceed the initial estimates. This could
be due to factors such as unforeseen challenges or increases in the cost of materials or labor. Any
unforeseen cost overrun that resulted in actual operational cost exceeding its projected cost shall
represent a discount to the fair value ascribed by us.

Any possibilities that the PPA is suspended, terminated, deemed illegal, invalid or ceases to be in
full force and effect.

Any contingent liabilities such as prior year understatement of tax liabilities or any other liabilities.

Global and regional economic factors, such as political and macroeconomic conditions beyond 3SP’s
control can influence fair valuation. Examples: In periods of high inflation, actual costs may exceed
the assumed annual increase of 3%, leading to a reduction in fair valuation. During such periods,
valuation metrics may change as investors tend to become more risk-averse, demanding higher
required rates of return and potentially lowering fair value.

Changes in the investor's risk appetite in the equity capital markets may contribute either positively
or negatively to the fair valuation ascribed for 3SP. In circumstances that lead to risk aversion shall
result in lesser weightings allocated to equity capital markets and hence causing the equity price to
be lower than the fair value as ascribed. Conversely, in circumstances that lead to increasing risk
appetite shall result in increased weights allocated to equity capital markets and hence causing the
equity price to be higher than its fair value as ascribed.
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Appendixes
- 3SP
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

APPENDIX 1 — Minimum and maximum fair enterprise value of 3SP based on WACC of 5.71%

Minimum scenaric Maximum scenario
RM million RM million
1 2 3=1-2 4 5=34  WACC 1 5=34  WACC
Total revenue =% :;‘d EBITDA FCFF  5Ti% EV Total revenue FCFF  S71% EV

2025 2032 19.3) 30 = 308 08460 2921 2025 303 S 308 08460 2920
2026 404 (59 342 = 341 DAMI 3052 2026 401 = 341 A9 3052
2027 EEL (5.9) 339 £ 338 08465 2884 2027 19 = 338 0B4ES 2864
2028 403 (85} 308 = 307 0AO0B 2458 2028 403 = 307 08008 2458
2028 40.1 8.1} 340 = 138 07sTE 2570 2029 40.1 = 339 07576 2570
2030 399 6.2) 337 = 338 0.7166 2411 2030 389 = 336 07166 241
2031 404 (9.8) 306 = 305 0.6779 20,66 2031 404 = 05 06778 20.66
2002 402 (2] 310 = 05 0413 1980 2032 402 = 309 06413 1980
2033 400 19.3) 307 = 306 06067 1856 2033 400 = 306 06067  18S5E
2034 404 (12.8) 215 E W4 05738 1574 204 404 " 74 05TI 15T
2035 402 (8.5} 307 = 06 05429 16E3 2024 02 - 306 05429 1663
g% w& wn X4 = mE QN 2 s I

2087 405 (106) 299 = 281 04858 1363 : = : g ;
2038 403 72) 331 = 310 04586 1424 2008 4h3 = e -
. = 2039 401 = 06 04348 133
2039 401 (7.3} 328 = 308 0.4348 1331 2040 s mE z 203 04113 1545
2040 EET (74) 325 = 303 04113 1245 il g e = O nay e
2041 404 RER] 283 = 273 038w 1082 gt piis e v = 5 Thasr  1ds
- - - - 723.16 (15434 | 5668 (14.78) = 571.4 350.7

72346 | (15434) | 5688 | (14.78) = 5540 | M7 | o l L l ] l l
by AER

Source: (B9 da. Pril_draft w7 _to team V2
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

APPENDIX 2 — Computation of equity discount rate of 3SP of 10.68% and WACC of 5.71% respectively

WACC for 3SP

Appraised by AER

Date FRIQFPIPEIE Region Custom - | 91 Edit Regions

Country/Re TCurr Div Yld Grwth  Div Pay
Rate

Ratio

104

Mkt RF Rate
Return

9.101%

Premium

5.314

WACC = MV(Equity) X (;{;sutitgf 5 MV(Debt) Cg:;?f X (1-Tax)
MV(Debt) + MV(Equity) MV(Debt) + MV (Equity)
_ 82.2 o 275.0 o
275.0 + 822 X 7068 ¥ 275.0 + 822 X 529% X 978
= 82.2 275.0
0, i
3572 X 1068% + 3575 X 555% X 0.76
Appraised by AER | Note: Corporate tax rate in Malaysia is assumed at 24%
Discount rate on Valuation Date
Valuation metrics CAPM formula Malaysia
Annual expected market return 'm 9.101%
Annual risk-free rate ft 3.787%
Equity risk premium =15 5.314%
Levered beta for 3SP beta (B) 1.298
Equity risk premium x beta beta x (fy=17) 6.90%
Required rate of return n+betax(rn—r) | 10.68%
Specific risk e 0.00%
Equity discount rate I+ beta i(r’“_ " 10.68%
Equity discount rate used in the Valuation Certificate by AER 10.68%
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

APPENDIX 4 — Site pictures of solar generation facility

Image of plant site:

The remaining of this page is left blank intentionally
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

APPENDIX 5 — Sensitivity analysis on the fair enterprise value at varying assumptions of the salvage value

in the terminal year

Fair EV, RM
mil
Appraised by AER

Source: 8 aaenl_dalt 7 o team V2

Salvage value in RM per MWdc based on WACC of
5.71%

- 50,000 100,000 150,000
344.7 346.7 348.7 300.7

The remaining of this page is left blank intentionally
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

APPENDIX 6 — Projected debt repayments for Green SRI Sukuk Wakalah

Beginning

5.551%
Interest

Repayment Ending

08-Dec-24 (275,000,000)
06-Apr-25 (275,000,000)
06-Oct-25 (267,739,250)
06-Apr-26 (263,066,751)
06-Oct-26 (253,338,942)
06-Apr-27 (248,612,388)
06-Oct-27 (243,833,218)
06-Apr-28 (234,076,092)
06-Oct-28 (229,283,394)
06-Apr-29 (224,476,052)
06-Oct-29 (214,621,265)
06-Apr-30 (209,770,830)
06-Oct-30 (204,877,489)
06-Apr-31 (195,005,605)
06-Oct-31 (190,082,298)
06-Apr-32 (180,178,869)
06-Oct-32 (175,255,797)
06-Apr-33 (165,324,451)
06-Oct-33 (160,350,541)
06-Apr-34 (150,393,586)
06-Oct-34 (145,398,626)
06-Apr-35 (135,419,263)
06-Oct-35 (130,406,549)
06-Apr-36 (120,408,162)
06-Oct-36 (115,399,488)
06-Apr-37 (105,386,159)
06-Oct-37 (100,349,099)

06-Apr-38
06-Oct-38
06-Apr-39
06-Oct-39
06-Apr-40
06-Oct-40
06-Apr-41
06-Oct-41
06-Apr-42
06-Oct-42

(90,324,121)
(85,280,380)
(75,247,743)
(65,201,423)
(55,165,428)
(50,130,100)
(40,095,374)
(30,058,252)
(20,032,365)
(10,010,381)

Source: B 4aent deit v i team vz

(4,977,250)
(7,452,001)
(7,281,941)
(7,051,197)
(6,881,830)
(6,786,623)
(6,515,053)
(6,381,657)
(6,213,713)
(5,973,565)
(5,806,658)
(5,702,366)
(5,397,943)
(5,290,571)
(5,014,928)
(4,877,904)
(4,576,340)
(4,463,045)
(4,163,039)
(4,046,888)
(3,748,535)
(3,629,613)
(3,351,327)
(3,211,920)
(2,917,190)
(2,793,022)
(2,500,259)
(2,373,613)
(2,082,930)
(1,814,755)
(1,535,422)
(1,395,274)
(1,109,879)

(836,613)

(554,515)

(278,619)

(275,000,000)
12,238,000 (267,739,250)
12,124,500 (263,066,751)
17,009,750 (253,338,942)
11,777,750 (248,612,388)
11,661,000 (243,833,218)
16,543,750 (234,076,092)
11,307,750 (229,283,394)
11,189,000 (224,476,052)
16,068,500 (214,621,265)
10,824,000 (209,770,830)
10,700,000 (204,877,489)
15,574,250 (195,005,605)
10,321,250 (190,082,298)
15,194,000 (180,178,869)
9,938,000 (175,255,797)
14,809,250 (165,324,451)
9,550,250 (160,350,541)
14,420,000 (150,393,586)
9,158,000 (145,398,626)
14,026,250 (135,419,263)
8,761,250 (130,406,549)
13,628,000 (120,408,162)
8,360,000 (115,399,488)
13,225,250 (105,386,159)
7,954,250 (100,349,099)

12,818,000

7,544,000
12,406,250
12,129,250
11,850,750

6,570,750
11,430,000
11,147,000
10,862,500
10,576,500
10,289,000

(148,988,000)] 423,988,000

275,000,000

109

(90,324,121)
(85,280,380)
(75,247,743)
(65,201,423)
(55,165,428)
(50,130,100)
(40,095,374)
(30,058,252)
(20,032,365)
(10,010,381)

)
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

Bloomberg snapshots
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

APPENDIX A - Beta evidence extracted from Bloomberg
CYPARK RESOURCES BHD

VP IE e 3 e ¥.88 / .05} 10000« 1.4
M o Co-bec d ol 7,530,500 o .2850 H %05 L .855) val  e.59
~Jactions - | ecit - I istorics] Eets
inear ) Sata =/~ () Non-Param Rap Cn|Parces: |-

'I.‘;r | 3 Line
- [32/0873633] | Lag| 6] O winsorize |73 5td Dev focal  |-|

R W13 asis o7, mis 119 e oai L] 2013 024
o e

ﬂustraha &1 2 9777 5600 Brazil 5511 2595 9000 Eumpe -H Zﬂ ?330 7500 Gernang 49 59 9204 12'10 HOI'IQ Kong 552 29?? 6000
1 5 4565 3300 Jinaapore 65 6212 .1 212 315 2000 ggl‘“: ht 2024 Bloombera Finan -F.
3N 33454865 AEDT GMT+11:00 b 53—174 D?*Decvzﬂzé 17:00:38
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

SUPER ENERGY CORPORATION PUBLIC LIMITED COMPANY

+| @ Linear O geta -/~ [ Non-Daram %‘; n[aer:gerl
2/08/2023] | Lag[ 0] O winscrize[3) v ocal -]

Error of ALDHA
Error of EETA

a0
W65 I 307 3w JoB W6 I 3003 Sa0) S4TSR 3eiF SHHN SN 3 _eai— 36 30w 304

o

nus Tralia 61 2 9777 5600 Brazil 5511 2395 9000 Furope 44_20 7330 7500_Garmeny 49 69 9204 1210 Hong Kona 352 29?? 5000
Japan u.s, 315 2000 N 334%33?” nt_202¢ Bldomberg Financ

0 7
1 3 4565 @900 Singeapore 65 6212 1000 1212
aas EDT GMT+11:00 D& 04 174 03'0'2\:'2024 12:34:08
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

SPCG PUBLIC COMPANY LIMITED

G TB ™ | s.50 Tow A e ES.50 / 5.60F 15000« 19000

Numcer of Foints

=]
a

3903 e Teer  meoR  Jom w0 Jeii 3013 (ALY SRS -3 Wi Mr T SIE O ey Jee _ Jeai o mar o e

Germeny 45 64 9204 1210 Hong Kona &52 297? G000
2000 right 2024 Bloombera Finan

stralis 61 2 9777 6600 Brazil 5511 2395 0000 Europe 44 20 ?3?5 ;?gﬂ 2. 5000
SN 3645:35 EDT GMT+11:00 b 53-—1?4 0?-Dec —2024 17:03:35

Japan 61 3 4565 900 Singepore 65 6212 1000 us. 1
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

SERMSANG POWER COPORATION COMPANY LIMITED

5.40¢ SRR GeEO0

550 B ™H | 5.40 -0.19 Vsl 85,35 /

e (B 0 0-Dec d ol 2,515,440 0 5408 H 5.8 L 558 val 13,307
SSPTE Equity ¥ JSET Index Jactions - | ecit - [ Historical Seta

’

@ Linear [ Beta =/-

Cata|Last Brice | :::aILar Srice
U= L

1 I wes Peeed

018 3030 ] 202

RHS tralia 61 2 9777 8500 Braaz il 55 11 2395 3000 Europe 44 20 7330 7500
Japan 51 3 4565 8900 Jingepore 65 6212 1000 .5, 1212 318
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APPENDIX Il - VALUATION CERTIFICATE (CONT'D)

B GRIMM POWER PUBLIC COMPANY LIMITED

B21.80 / 21.70¢ 447k « 178k
21.80E I 2L.50F val 1.z
Jactions - | edit - |G istorical Setz
j Linear [ Beta -/~ Non-Daram Reg On[Dercens | -

1] vag| 6] O winserize [/ kol -]

BFTI B ™
.... M on O6-Dec d

019 X ] . 2031 32 2023 2024

Australia 61 2 9777 §600 Brazil S511 2395 9000 Europe 44 20 7330 7500_Germeny 43 69 59204 1210 Hona Kona &52 2977 6000
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

APPENDIX B - Financial summary of Comparable Companies that are extracted from Bloomberg

CYPARK RESQURCES BHD

in Millions of MyA except Per Sha 2023 ¥ 2024 W] Carrent/LTH| 20257 202€ ¥ Est
(2 Menaths Ending | D4/I0/2023) 04/20/20Z4  07/317I024 casI0fzoEs| o420 2028
# [Current Marke: Cap 1732 785,14 7asEE
< |=hert and Long Term Datt 1,452.74 1,492.59 1532.78
o [Effective Tax Rate = = |
& Ravane 152,37 18331 22455 23333 32823
# |yt Incoma/Net Profit (Losses) -z7e.27 -22.51 -128.67 -5.00 21.70
= [Total Equity 1.023.10( 1,200.42 1,182.47| |
“ orofit Margin -173.85 -42.12 -z8.50 -12.23 4z7
= [Return on Commen Equity - -11.£7 -17.44 -5.31 1,749
“lE=ITDA -225.32 4E.75 30.23) 1222 181,50
« iprice Earnings Ratic (P/E) =~ - | s2.64
“ rice to Bock Ratic 0.6 110 109 o.25] 0.45
“ [Enterprise value/ESITDA 1723 s7.a8 85.63 2133 16.23
“ Total Debt to Total Equity 12195 124.24 12362

----R_Fr;.mﬂs wzswz;aszo‘gsm: 1 5511 23 00 4_20 7330 7500 ; 49 63 9204 1 2 2977 6000
Jgganmsi %S 73 Sﬁgwore Bg 351% SUEUNPE 3 i g 2 318 233’"5‘"” 23; s?EDTEég‘ 0 mr‘ ﬁg:ﬂe? L Ee-a094 (7.68:90
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

SUPER ENERGY CORPORATION PUBLIC LIMITED COMPANY

o o Send] = Share zomE Y — e
12/3172020) 12/31/2021 12/31/2022) 12/31/2023) 09/30/2024

- 3,527.28 2,2524.58 2.254.28 151152 55,24
« |shert and Long Term Debe 5,347 35 £,235.78 7.182.62 721255 58224z
 |Effective Tax Rate - R 702 - 1363
- Revene z75.07 1,205.323 1,175.57 123208 1,258,217
“ |Net Income/Net Profit (Losses) 175.06 31135 358 -10% 24752
« Teeal Eaquity 2,764.30 2gm2.59 273264 2.920.02 294127
“ |orofit Margin 20.02) 2=.22 7.1 -0.08 13,71
= [Return on Common Equity B.08 12.24 3328 -0.04 9.3¢8
« |[EEITDA £47.14) E3£ .48 S05.54 $75.01 1,237,588
« |Brice Earnings Ratic (B/E) 20.13 10.80 27.28 - B
# |orice to Bock Ratio 1.5¢ 133 0.92 o.52 0.32
# |gnterpoise Valus/SSITOA 1423 21.13 10.25 EEH 5.5
 Totsl Debt to Total Equity 154,15 23482 zezzs 24622 13752

SN SN SN [ E=rmings: 02/25/25 | EVTS = Downlosd Mogsis | MODL =
nustralia%s% 2 8777 5600 Brazil 5511 2395 9000 Europe 44 20 7330 7500 gsmany 48 59 4204 1210

9 Egn?‘ 52 2977 6000
Jepan 3 65 5900 Fingapore 65 6212 1000 U.5. 1212 515 2 0l

Hon:
O oN 5SS REE T LT L 0D e 7 oiec-2024 17:10+33
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

SPCG PUBLIC COMPANY LIMITED

4t [Short and Long Term Debe P 47, 2?9 12 20? 83 196,93
# |Effactive Tax Rate 2.64 . 545 11.56 5.5
o Rayenge ££0.50 3 547,31 40 &0 32148
# |Net Income/Nat Profit (Losses) &892 32125 29141 4032 1za.40
« Total Equity 2,299.54 z.422.32 2,665.82 2.916.85 2.£38.50
# |profit Margin 55.52 55.15 53.24 44,55 37.53
# [Return on Commen Equity 1s.831 1522 1224 5.53 5.14
“ [EBITDA 541.57| 275,45 437z 234.58| 242.13
# [price Earnings Ratio (P/E) 7.77] 7.78 6.59) 7.13| v.35
# |price to Bock Ratio 125 118 0.84 0.68 0.4%
 [Enterprise Value/ESITDA 5.75 £.17 2.7 .20 &7z
4 Total O=bt to Total Equity a4z 2012 10. 49' 7.13| 7.32
(51 [0 N W orrings: C2/31/35 | VTS = Downioed Models | MODL » . - .
nuswa 6 2 4777 $600 Brazil 5511 23495 2000 Europe 44 20 7330 500 = 49 4 na Kong 8 2977 G000
gias }565 5900 Singapore 6% 3212 g U5, 1 212 318 zg% ogaga 34 1 er ce i
SN 3845 GMT+11: M—l 4 05-Dec-2024 12:36:17
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

SERMSANG POWER COPORATION COMPANY LIMITED

« sheet and Leng Term Debe 1,612.81 1.626.72 1,552.95
# Effactive Tax Rate z.50 .50 s.54
“ Reverue 437.3¢| £02.53 420.03 473.24 asa.51
# |Net Income/Net Profit {Losses) 1£3.48 10£.45 7164 134 951 15073
 Total Equity 1,052.03 1,130.38 $SE.65
« lorofit Margin 37.38 26,42 17.0& 2853 3170
« [Return on Commen Equity 15.08| 10.28 7.03 12 s 12 &0
 EEITDA 358.32 293.67 297.01 355.33 384,76
« |Drice Earnings Ratic (B/E) 9.55] 13.52 12.9& 7.0 &28
“ [orice to Bock Ratic 1.61 1.31 0.92 o503 0.75
# Enterprise Value/ESITOA 7.91 .08 £.55 744 7.25
- Total Dabt to Total Equity 153.30 142,91 195.55

| [N B9 [B8 earnings: ©2/25/25 | EVTS » Cownload Mocdels | MODL » )
Australia 61 2 9777 3600 Brazil 5511 239% 9000 Europe '91 20 7330 7500 Germany 45 65 9204 1210 HOI1 Kong 852 297? 5000
Jepan 1 3 4565 $900 3inagapore 65 6212 1000 U.3. 1 212 315 20 C ggr nt 2024 moera Finam
oT Wﬂi a0 55-174 D?-Dec-202+ 17:17:24
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APPENDIX Ill - VALUATION CERTIFICATE (CONT'D)

B GRIMM POWER PUBLIC COMPANY LIMITED

BFDI B e 1.70 . — E2l60 / 2LT0E w7k« ok
vol 0 21.508 W 21808 L 21808 %l 7.7

v[‘nm‘m?,_m_ 2028 ¥ E5
12/31/2023| 09/30/2028! 12/31/2024| 12/31/2025

 iCurrent Markes Cap 13,170.57 357584 7,241.63

= =hort and Long Term Debt 18,774.55 14,3£5.58 14,3597

- [Effactive Tax Rate — 7.25 2024 |
# Revenue 7.535.62 748412 7,265.52 7.722.17| 7,8£5.27)
“ Net Income/Net Brofit (Losses) -156.23 22235 160.71 21425 293.66
# Total Equity 5,259.&0) 7.037.60 £,527.27

« iorofit Margin -1.55 2.20 223 3.6

« [Return on Commen Equity -5.75] s.58 570 4.3

“ lzEITDA 1,054.28 1,802.3% 1,843.00 1.516.05

« |Drice Earnings Ratic (B/E} - 37.69 2537 30.25]

# Iorice to Bock Ratic .74 3.20 254 1ad

« Enterpeise valus/ESITOA za.04 1238 1252 12 26

“ Total Debt to Totsl Equity 275.87) 2129 215.55

[E=0 [N S0 I8 earnings: oz/=5/25 | EVTS » Download Hodels | MODL =
ngtra%:a 61 2 9777 8600 Braz:l 5511 2395 9000 EI.II"OP& ‘H 20 7330 7500_Germeny 49 69 9204 1210 HD|19 Kong §52 2977 6000

1 3 4565 5200 re 65 6212 5.1 212 318 2000 LiF.
ingapo SN 3640566 AEOT CHIHI1 00 badsb-150 07 DLc-2024 17:15:48
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APPENDIX IV — DIRECTORS' REPORT ON SPK ASIA

SOLARPACK ASIA Sdn Bhd

Registered Office

Unit 23A-2, Level 23A

Oval Tower, Menara Permata
No. 685, Jalan Damansara
60000 Kuala Lumpur

Date: 06 MAR 2025

The Board of Directors of
OCK Group Berhad

Dear Sir/f Madam,

On behalf of the Board of Solarpack Asia Sdn Bhd ("SPK Asia" or the "Company") ("Board"), | wish to
report that after due inquiries in relation to the Company during the period between 31 December 2023,
being the date to which the latest audited consolidated financial statements of the Company had been
made up, and up to the date of this letter, being a date not earlier than 14 days before the date of the
circular to the shareholders of OCK Group Berhad in relation to the Proposed Investment (as defined
therein), in the actual knowledge of the Board:

i the business of SPK Asia has been satisfactorily maintained;

ii. no circumstances have arisen since the latest audited consolidated financial statements of SPK
Asia which have adversely affected the trading or the value of the assets of SPK Asia;

iii. the current assets of SPK Asia appear in the books at values which are believed to be realisable
in the ordinary course of business;

iv. there are no contingent liabilities which have arisen by reason of any guarantees or indemnities
given by SPK Asia;

V. there has been no default or any known event that could give rise to a default situation in respect
of payment of either interest and/ or principal sums in relation to any borrowings in SPK Asia
since the latest audited consolidated financial statements of SPK Asia; and

Vi, there have been no material changes in the published reserves or any unusual factors affecting
the profits of SPK Asia since the latest audited consolidated financial statements of SPK Asia.

Yours faithfully,
For and on behalf of the Board
SOLARPACK ASIA SDN BHD

1 A
e
4Ty

Joseba Olamendi Lopez
Director
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APPENDIX V - FURTHER INFORMATION

1. DIRECTORS' RESPONSIBILITY STATEMENT

This Circular has been seen and approved by the Board, and the Directors collectively and
individually accept full responsibility for the accuracy of the information contained herein and
confirm that, after making all reasonable enquiries and to the best of their knowledge and belief,
there are no other facts, the omission of which would make any statement herein misleading.

Information relating to the SPK Asia Group and Zelestra have been obtained from publicly
available documents and/ or information obtained from the representatives of SPK Asia and/ or
Zelestra in the context of the due diligence carried out before signing of the Investment
Agreement. The responsibility of the Board is limited to ensure that the information thereon is
accurately reproduced in this Circular.

2. CONSENT

UOBKH, being the Principal Adviser for the Proposed Investment, has given and has not
subsequently withdrawn its written consent to the inclusion in this Circular of its name and all
references thereto in the form and context in which they appear in this Circular.

AER, being the Independent Valuer for the Proposed Investment, has given and has not
subsequently withdrawn its written consent to the inclusion in this Circular of its name, the
Valuation Certificate, and all references thereto in the form and context in which they appear in
this Circular.

3. DECLARATION OF CONFLICT OF INTERESTS
UOBKH and AER have given their written confirmation that there is no situation of conflict of
interests that exists or is likely to exist in relation to their respective roles as the Principal Adviser
and Independent Valuer to OCK for the Proposed Investment, respectively.

4. MATERIAL COMMITMENTS
Save as disclose below, as at the LPD, the Board is not aware of any material commitments

incurred or known to be incurred by OCK Group that has not been provided for which, upon
becoming enforceable, may have a material impact on OCK Group's financial results/ position:-

Material commitments of OCK Group RM'000

Property, plant and equipment (in respect of capital expenditure)

- approved and contracted for 34,030
- approved but no contracted for 3,333
5. CONTINGENT LIABILITIES

Save for the obligation and liabilities stated in and arising from, pursuant to or in connection
with the Investment Agreement and as disclose below, as at the LPD, the Board is not aware
of any contingent liabilities incurred or known to be incurred which, upon becoming enforceable,
may have a material impact on OCK Group's financial results/ position:-

Contingent liabilities of OCK Group RM'000
Financial guarantees given by OCK Group Berhad to licensed banks for facilities 180,759
granted to subsidiaries
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APPENDIX V - FURTHER INFORMATION (CONT'D)

6.

DOCUMENTS AVAILABLE FOR INSPECTION

Copies of the following documents are available for inspection at our registered office at No.
18, Jalan Jurunilai U1/20, Sekysen U1, Hicom Glenmarie Industrial Park, 40150 Shah Alam,
Selangor Darul Ehsan during the normal business hours from Monday to Friday (except public
holidays) from the date of this Circular up to the time stipulated for the holding of the EGM:-

Vi.

Constitution of OCK, SPK Asia and 3SP;

Audited consolidated financial statements of OCK Group for the past 2 financial years
up to the FYE 31 December 2023 and the latest unaudited consolidated financial
statement of OCK for the 12-month FYE 31 December 2024;

Audited financial statements of SPK Asia for the past 2 financial years up to the FYE
31 December 2023;

The Investment Agreement as referred to in Appendix Il of this Circular;
The Valuation Certificate as referred to in Appendix Il of this Circular; and

Letters of consent and declaration of conflict of interest referred to in Sections 2 and
3 above.
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OCK GROUP BERHAD
(Registration No.: 201101027780 (955915-M))
(Incorporated in Malaysia)

NOTICE OF EXTRAORDINARY GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT an Extraordinary General Meeting ("EGM") of OCK Group Berhad
("OCK" or the "Company") is scheduled to be conducted at Suite | & Il, Mercure Kuala Lumpur
Glenmarie, Jalan Kontraktor U1/14, Seksyen U1, 40150 Shah Alam, Selangor on Wednesday, 16 April
2025 at 10.00 a.m., or at any adjournment thereof, for the purpose of considering and if thought fit,
passing with or without modifications the following resolution:-

ORDINARY RESOLUTION

PROPOSED INVESTMENT BASED ON AN INDICATIVE ENTERPRISE VALUE OF RM350.00
MILLION IN SOLARPACK ASIA SDN BHD AND INDIRECTLY IN SOLARPACK SURIA SUNGAI
PETANI SDN BHD, THE DEVELOPER, OWNER AND OPERATOR OF A 116 MW OPERATIONAL
SOLAR PHOTOVOLTAIC PLANT LOCATED IN SUNGAI PETANI, KEDAH, AWARDED UNDER THE
THIRD LARGE-SCALE SOLAR PROGRAMME, ENTAILING THE INDICATIVE CONSIDERATION
OF RM91.00 MILLION PAYABLE BY OCK GROUP BERHAD FOR THE SUBSCRIPTION OF OCK'S
RPS AND THE LOAN NOVATION BASED ON THE SAID ENTERPRISE VALUE AND SUBJECT TO
WORKING CAPITAL, DEBT AND CASH AND CASH EQUIVALENTS ADJUSTMENTS TO BE
DETERMINED AT CLOSING ("PROPOSED INVESTMENT")

"THAT, subject to the conditions precedent stipulated under the conditional investment agreement
dated 10 December 2024 ("Investment Agreement") between OCK and Zelestra and SPK Asia in
respect of the Proposed Investment being fulfilled or waived, approval be and is hereby given to the
Company in relation to an investment in SPK Asia and the novation in favour of OCK (or its nominated
entity within OCK Group) of a loan granted by Zelestra to JKH, based on an indicative enterprise value
of RM350.00 million (subject to adjustments as set out in Section 2.1 of the circular to shareholders of
OCK dated 19 March 2025), based on the terms and conditions contained in Investment Agreement.

THAT the execution by the Board of Directors of OCK ("Board") and the performance of its obligations
under the Investment Agreement be and is hereby approved and ratified.

AND THAT the Board be and is hereby authorised and empowered to do all acts, deeds and things and
to execute, sign, deliver and cause to be delivered on behalf of the Company, all such agreements,
arrangements and documents as the Board may deem fit, necessary, expedient and/ or appropriate in
order to implement, finalise, give full effect to and complete the Proposed Investment (including without
limitation, to delegate such authority to designated officer(s)), with full powers to assent to and/ or accept
any conditions, variations, modifications and/ or amendments in any manner as may be imposed or
permitted by any relevant authorities and/ or parties and/ or as the Board may deem fit in connection
with the Proposed Investment in the best interest of the Company."

By Order of the Board
WONG YOUN KIM (MAICSA 7018778 & SSM PC No. 201908000410)
Company Secretary

Selangor
19 March 2025



Notes:-

A member of the Company shall not be entitled to appoint more than two (2) proxies to attend, participate, speak and
vote at the same meeting and where the member appoints two (2) proxies to attend, participate, speak and vote at the
same meeting, such appointment shall be invalid unless the member specifies the proportion of his/her holdings to be
represented by each proxy

The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed or executed
must be deposited at the Company's Registered Office at Unit 11.07, Amcorp Tower, Amcorp Trade Centre, 18, Jalan
Persiaran Barat, 46050 Petaling Jaya, Selangor not less than 24 hours before the time appointed for holding the meeting
or any adjournment thereof.

Where a member of the Company is an exempt authorized nominee which holds ordinary shares in the Company for
multiple beneficial owners in one securities account (“omnibus account") as defined under the Securities Industry
(Central Depositories) Act, 1991, there is no limit to the number of proxies which the exempt authorized nominee may
appoint in respect of each omnibus account it holds.

In respect of deposited securities, only members whose names appear on the Record of Depositors on 8 April 2025
(General Meeting Record of Depositors) shall be eligible to attend the meeting or appoint proxy(ies) to attend and/or vote
on his/her behalf.

A member of the Company shall not be entitled to appoint more than two (2) proxies to attend, participate, speak and
vote at the same meeting and where the member appoints two (2) proxies to attend, participate, speak and vote at the
same meeting, such appointment shall be invalid unless the member specifies the proportion of his/her holdings to be
represented by each proxy.



1/We,

OCK GROUP BERHAD
(Registration No. 201101027780 (955915-M))
(Incorporated in Malaysia)

FORM OF PROXY

of

(FULL NAME IN BLOCK LETTERS)

being a member(s) of OCK GROUP BERHAD, hereby appoint

of

(FULL ADDRESS)

(FULL NAME)

or failing him/ her,

of

(FULL ADDRESS)

(FULL NAME)

(FULL ADDRESS)

or failing him/her, the Chairman of the Meeting as *my/our proxy(ies) to vote for *me/us on *my/our behalf at the
extraordinary general meeting of OCK Group Berhad ("Company") which is scheduled to be conducted at Suite | & I,
Mercure Kuala Lumpur Glenmarie, Jalan Kontraktor U1/14, Seksyen U1, 40150 Shah Alam, Selangoron Wednesday, 16
April 2025 at 10.00 a.m., or at any adjournment thereof and to vote as indicated below:

(*Strike out whichever is not desired)

(Should you desire to direct your Proxy as to how to vote on the Resolution set out in the Notice of Meeting, please indicate an "X" in the
appropriate space. Unless otherwise instructed, the proxy may vote or abstain from voting at his discretion.)

ORDINARY RESOLUTION FOR AGAINST

1.

PROPOSED INVESMENT

Dated this day of , 2025
No. Of Shares Held For appointment of two proxies, percentage of
CDS Account No. shareholdings to be represented by the proxies
Tel No. (During Office Hours): No. of shares Percentage
Proxy 1 %
Proxy 2 %
Total 100%

Signature/Common Seal of Shareholder

Notes:-

1.

A member of the Company shall not be entitled to appoint more than two (2) proxies to attend, participate, speak and vote at the same meeting and
where the member appoints two (2) proxies to attend, participate, speak and vote at the same meeting, such appointment shall be invalid unless
the member specifies the proportion of his/her holdings to be represented by each proxy

The instrument appointing a proxy and the power of attorney or other authority (if any) under which it is signed or executed must be deposited at
the Company's Registered Office at Unit 11.07, Amcorp Tower, Amcorp Trade Centre, 18, Jalan Persiaran Barat, 46050 Petaling Jaya, Selangor
not less than 24 hours before the time appointed for holding the meeting or any adjournment thereof.

Where a member of the Company is an exempt authorized nominee which holds ordinary shares in the Company for multiple beneficial owners in
one securities account (“omnibus account") as defined under the Securities Industry (Central Depositories) Act, 1991, there is no limit to the
number of proxies which the exempt authorized nominee may appoint in respect of each omnibus account it holds.

In respect of deposited securities, only members whose names appear on the Record of Depositors on 8 April 2025 (General Meeting Record of
Depositors) shall be eligible to attend the meeting or appoint proxy(ies) to attend and/or vote on his/her behalf.

A member of the Company shall not be entitled to appoint more than two (2) proxies to attend, participate, speak and vote at the same meeting and
where the member appoints two (2) proxies to attend, participate, speak and vote at the same meeting, such appointment shall be invalid unless
the member specifies the proportion of his/her holdings to be represented by each proxy.
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