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RESORTS WORLD BHD.
EXEMPTION NO. 82-3229

We enclose a capy of the announcement made by CIMB Investment Bank Berhad (form 11y
known as Commerce International Merchant Bankers Berhad) on behalf of the Company dated 13
July 2007, in respect of the Proposed Disposal of 1.01 billion Ordinary Shares in Star Cru: ses.
Limited for filing pursuant to exemption no. 82-3229 granted to the Company under Rule 12 33-
2(b) of the Securities Exchange Act of 1934,
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Main Board/ Second Board Company
New Announcement

Submiting Merchant Bank
Qf appicable)

: CIMB INVESTMENT BANK BERHAD (F(F. \MEF.LY
KNOWN AS COMMERCE INTERNATIONA .
MERCHANT BANKERS BERHAD)

Company name : RESORTS WORLD BHD

Stock name . RESORTS
Stock code . 4715
* Type ; Announcement
* Subject :

RESORTS WORLD BHD {("RESORTS WORLD"}

PROPOSED DISPOSAL OF 1.01 BILLION ORDINARY SHARES IN STAR CRIISES
LIMITED ("SCL") (“PROPOSED DISPOSAL")

Contents ;-

{For thae purpose of this announcement, Hong Kong Dofler fHKD7 amounts hava baan transigled to RM, b sacl an
exchange rate of HKD100:RM44. 14, whila Unftad Statas Dollar ("USD’) amaounts have been transiated to RA!, b #0¢ ¢n
exchange rate of USDT.Q0:RM3.4505, both representing (he middla rate as at 5.00 p.m., 11 July 2007 85 publi hac' ay
Bank Nagara Malaysia)

1. INTRODUCTION

On behalf of Resorts World's Board of Directors (Board"), we are pleased to announ & that
Resorts World Limited ("RWL™), an indirect wholly-owned subsidiary of Resorts Worl i, Tias
toeday accepted an offer made by CMY Capital (L) Lid ("CMYL"), through CMYL's etters
dated 11 July 2007 and 12 July 2007 (collectively referred to as ihe “Offer Lett: r"), lo
purchase 1.01 billion ordinary shares of USDO0.10 each in SCL ("SCL Shares”) from R\ /L, for
a total cash consideration of HKD2.6462 billion (approximately RM1.168 billion).

As at 31 March 2007, RWL holds 33.91% equity interest in SCL.
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2. DETAILS OF THE PROPOSED DISPOSAL

21 The Proposed Disposal involves the disposal by RWL of 1,01 billion SCL 38i ares,
representing 14.02% of SCL’s issqed share capital as at 31 March 2007, to Tl 1_1or
a cash consideration of HKD2.62 per SCL Share or HKD2.6462 billian (approxir atety
RM1_168 billion).

2.2 The consideration was amived at on a willing buyerwiling seller bagls after
considering the following:

(i) SCL's 3-month, 8-month and 1-year volume-weighted average mart.et price
per SCL Share of HKD2.541, MKD2.836 and HKD2.431 respectively, 0 1 7he
Stock Exchange of Hong Kong Limited (‘HKSE") up to 12 July 2007,

(m) SCL's consolidated net asgets of USD1,843.3 million based on iis ai dited
financial statements for the financial year ended 31 December 2008; anv

(i SCL's consolidated loss after taxation of USD156.2 milllon based & fs
audited financial statements for the financial year ended 31 December 2 )08,

23 CMYL will satisfy the consideration in cash, which wilt be pald in full on the 120
business day following the date on which the condition precedent (as set ut in
Section 2.4 below) has been satisfied or such later time or business day as m iy e
mutually egreed upon in writing between RWL and CMYL ("“Completion Date™).

Dato’ Chua Ma Yu ("Dato' CMY™), who wholly-owns CMYL, has proviczd a
performance guarantee with respect o CMYL's obligations in respect of the Fro ns:d
Disposal.

2.4 The Proposed Disposal is subject to Resorts World having first obtained all nect ssory
shareholders' and regulatory approvals for the Proposed Disposal as required Jnder
the applicable laws of Malaysia and the Listing Requirements of Bursa Ms aysia
Securities Berhad ("Bursa LR") and/or all waivers of such requirements whic 1 are
necessary in order for the Proposed Disposal to proceed.

25 Other than the consideration set out In Section 2.1 above, CMYL will not be ass ining
any liability undar the Proposed Disposal.

2.6 RW.L's original cost and date of investinents in the SCL Shares under the FPro »osed
Disposal are set out below:

No. of SCL Shares Date of investment Original cost of inve strwnt

D

1.010,000,000 1688 - 2008 426,117,915
Note:

- Equivaient to RM1,477,216,996

As at 31 December 2008, Resorts World group's carrying value of the S8CL § hares
under the Proposed Disposal is USD248,089,853 (equivalent to RM2858,033,341 ),

2.7 The net proceeds from the Proposed Disposal will be used for working capital ¢ - hid
in interest-bearing bank deposits and/or money market financial instruments pe nding
further evaluation of Resorts World group’s strategic options and opportunities.

2.8 Resorts World expects {o complete the Proposed Dispasal within 3 weeks.
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3. INFORMATION ON Sct. AND CMYL
31 SCL

SCL was onginally incarporated in the Isle of Man on 10 November 1993 und r tre
name of Galactica Limited. In 1997, SCL was reorganised as a public | vited
company named Star Cruises PLC,

SCL was first listed on the Luxembourg Stock Exchange on 2 March 1998 ar § first
quoted on the Central Limit Order Bock Intemational of the Singapore Exc ange
Trading Limited on 3 April 1998. In preparation for the introduction of SCL Sha; s on
the HKSE, SCL was continued Into Bermuda with effect frorn 8 October 200 as a
Bermuda exempted company with limited liability under its presemt name, an | was
discontinued from the Isie of Man with effect from 13 October 2000. On 30 Now mter
2000, SCL Shares were listed on the HKSE and ceased to be listed ¢ the
Luxembourg Stock Exchange.

As at 31 March 2007, SCL's authorised share capital is USD1,000 million, com rising
9,980.92 millon SCL Shares and 10,000 1% non-cumulative redeemable prafe wnce
shares of USD0.10 each, while ifs issued share capital Is USD720.475 r illion,
comprising 7,204.753 million SCL Shares.

SCL's principal activity is Investment holding while its subsidiaries are prin.lpally
engaged In the business of cruise and cruise-related operations, SCL a d ils
subsidiaries (*SCL Group™)'s vessels call at over 200 destinations worldwide ir Asia,
Caribbean, Alaska, Befmuda, Antarctica, Hawaii, North and South America, E irope
and the Mediterranean,

A summary of SCL's consolidated financial information for the past 5 financial years
ended 31 December 2002 to 2006 and the 3-month financial period ended 21 Aarch
2007 is set out in Table 1 (as attached).

3.2 CMYL

CMYL was incorporated n the Federal Territory of Labuan under the Of shiwve
Companies Act, 1990 on 8 July 2007. As at @ July 2007, CMYL's authorised shaie
capital Is USD12,000, comprising 12,000 ordinary shares of USD1.00 each, w'iie ils
Issued share capital is USD1.00 comprising 1 ordinary share of USD1.00.

As at 8 July 2007, CMYL is principally an investment holding company.

CMYL is wholly-owned by Dato' CMY, whe Is also a director of CMYL. As at 3 June
2007, Dato' CMY's direct and Indirect shareholding in SCL is 4,850,000 SCL Sh 1ras.

4. RATIONALE AND BENEFITS OF THE PROPOSED DISPOSAL

The Proposed Disposal arises from the strategic decilsion made by Resorts World's Be ird io
reduce RVL's stake in SCL g0 as to mitigate its exposure to the volatile earnings of th : SGL
Group, as indicated in Table 1 (as attached). Upon compléetion of the Proposed it josal,
SCL will not be regarded as an associated company of Resorts World and Resorts Wo ki will
no longer equity account for SCL's financial results (which has been in the form of los sgs in
the recent financial reporing perieds) going forward,

The Proposed Dispossl is expected to result in a net galn on disposal as set out in € acticn
5.2 below.
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5.

EFFECTS OF THE PROPOSED DISPOSAL

81 Issued and paid-up share capital and shareholdings of subsi intial
shareholiders

The Proposed Disposal will not have any effect on Resorts Wonrld's issued an¢ pail-
up share capital and the shareholdings of Resorts World's substantial sharehol érg in
Resorts World.

5.2 Eamings per share ("EPS")

. The effects of the Proposed Disposal on Resorts Word's consolidated EPS * i ihe
financial year ending 31 December 2007 Is dependent on the book value atiriti ted to
Resorts World's investment in SCL as at the Completion Date (after taxir j into
account Resorts Woarld's share of SCL's financlal results up to the Completion [ eie).

Nonetheless, for the purpose of illustration only, based on Resorts Wond's e idited
consolidated financial statements as at 31 December 2008, the Proposed Disp ssal is
expected to result in a net galn on disposal of RM309.7 million, which is equivz en to
a consolidated EPS of 567 sen (computed based on Resorts Word's we ghied
average number of issued and pald-up shares of 5,465.5 million as al 31 Dec tmiver
2006},

Upan completion of the Proposed Disposal, SCL will not be regardec 5 an
associated company of Resorts World and Resorts World will no longer squily
account for SCL's financial results (which has been in the fonm of losses [n the ‘ec=nt
financlal reporting periods) going forward.

5.3 Net assets per share and gearing

The pro forma effects of the Proposed Disposal oh Resorts World's consolidal :d net
assets per share and gearing based on its audited consolidated financial state nents
as at 31 December 2006 are set out in Table 2 (as attached).

MAJOR SHAREHOLDERS' AND DIRECTORS’ INTERESTS

Other than as disclosed below, none of the major shareholders and directors of F escuts
World and/or persons connected to them has any Interest, direct or indlirect, in the Pre posad
Disposal.

Tan 37 Lim Kok Thay (“Tan $ri LKT), who is a director and shareholder of Resorts W iid, is
also a major shareholder and director of SCL, Tan Sr LKT's shareholdings in Resorts \World
as at 30 June 2007 and SCL as at 31 March 2007 are set out in Table 3 (as attached).

However, Tan Sd LKT is not a party to the Propoesed Disposal and is not a parson com ocled
to CMYL and Dato’ CMY. Hence, the Proposed Disposal has not been deemed & be a
related party transaction. Nevertheless, Tan Sr LKT has abstained and will contirue to
abstain from deliberating and voting ont the resolution pertaining o the Proposed Disp snl at
Resort world's Board meetings.

APPROVALS REQUIRED

All approvals and/or waivers that are appllcable to, and necessary for the
Proposed Disposal have been obtained.
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8. DIRECTORS' STATEMENT
Resorts World’s Board (other than Tan Sri LKT), having considered all aspects 1 the
Proposed Disposal, believes that the Proposed Disposal is in the best interest of R isorls
World,

9. ADVISERS
Resorts World hes appointed CIMB Investment Bank Berhad (formerly known as Corn nerce
International Merchant Bankers Berhad) and UBS Investment Bank as the advisers tir the
Proposed Disposal,

10. DEPARTURE FROM THE SECURITIES COMMISSION'S POLICIES AND GUIDELINE 'S QN
ISSUE/OFFER OF SECURITIES (“SC GUIDELINES")
There is no departure from the SC Guidelines in respect of the Proposad Disposal.

11, DOCUMENTS AVAILABLE FOR INSPECTION

The Offer Letter is avallable for inspection at Resorts World's registered office at 24th Sloor,
Wisma Genting, Jalan Sultan Ismall, 50250 Kuaia Lumpur during normal business heour « from
Mondays to Fridays (except public holidays) for a period of 3 rmonths from the date ' this
announcement.

This announcement is dated 13 July 2007.

Tables Section - This section s to be used to create and insert tables. Pleas :
make the appropriate reference to the table(s) in the Contents of the
Announcement:

Tables.pdf
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Table 1: Financial information an SCL

A summary SCL's audited consclidated financial results for the past 5§ financial years ende ! 3t
December 2002 to 2006 and its unaudited consolidated financial results for the 3-month period ende ot 2l
March 2007 is as follows:

Unau litadl

J-r Orth

E 2rienl

Auditad adul

Financial year ended 31 December——-—e—— 311 laredy
2002 20037 20047 20057 2006™ P [+
UsSD'000 USD'000 uso’ooo usD'000 UsSD’oan Us pann

~

Revenue 1,573,588 1,618,208 1,899,007 1.867,353 2,343,055 € 181
Profit / {loss) before taxation

52,406 (123,233) (10,613) 20,547 (156,080} {7 ,325)

Taxation (1,475) (1,663) (971) (2,641) (138) ( BEE)
Profit / (loss) after taxation 50,831  (124,896) (11,584) 17,906  (156,196) (7 ,391)

Commuantaries:

° The SCL Group rocorded an increase in revenue of 2.8% from RM1,573.6 million in 2002 to RM1,878.2 million In 2002,
The SCL Group's profif before taxation of RM52.4 milflon In 2002 decreased to 3 loss before taxation of RM123.2 allfin
in 2003 mainly dua lo higher operating expenses and impairment logses with respect to ships and onboard egui ral,
trage names and trademarks.

2 The SCL Group racordad an increase in revenue of 5.0% from RM1,818.2 miliian in 2003 to RM1,699.0 milifon in 7004
The SCL Group’s logs before taxation of RM123.2 million in 2003 decreased to & loss before taxation of RM10.6 mi i>n in
2004 mainly due to lower operating expenses and impainnent lossos with respect to ships and onboard equipmant,

= The SCL Group recorded an increase In revenue of 15,.8% from RM1,699.0 million in 2004 to RM1,967.4 milllon iy 2095
malnly due to deployment of new ships. Tha SCL Group recorded a prmofit before taxation of RM20.5 million I 21 05 a5
comparad to a loss before texation of RM10.6 million in 2604, mainly dua to higher non-operating income.

h The SCL Group recorded an increase in revenue of 19.1% from RM1,967.4 million In 2005 to RM2,343.1 millfon i 2004
mainly due to daployment of new ships . The SCL Group's profit before taxation of RM20.5 million in 2005 deterior 3 (o

& losg before tax position of RM156.1 million in 2006 malnly in relation to higher gperating expenses, deprecipti 7 a1t
emortisation, impairmant losses with respedt to ships and onboard equipment gnd financa cost.

There were no extraordinary/exceptional iterns during the financial years/period under review.

Table 2: Effects on net assets per share and gearing

Audited as at 31 After adjustment for After | an - tha
December 2006 share split* Proposed Disf caal
RM'mil RM*mil RN ‘il

Shara capital 547.3 547.3 1475
Reserves 5,702.3 5,702.3 G4 12.0
Shareholders' funds/Net assets 6,249.8 6,249.6 6, 595
No. of shares in issue {million) 1,004.6 5,473.0 5, 7a.0
Total borrowings 1,214.7 1,2147 1,147
Net assets per share (RM) 571 1.14 1.20
Gearing {times) 0.19 0.19 0.8
Note:
* Share aplit involving the subdivision of each ordinary share of RM0.50 each in Resorts World into § ordinary sk us of

RM(. 10 each in Rasorts World, which was complatad on 16 April 2007,
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Table 3: Tan Sri LKT's shareholding in Resorts World as at 30 June 2007 and SCL as at 31 M wrch

2007
Resorts World* SCLA e
Direct -indirect -Diract. Indlrectoe —uu-
No. of No, of No. of No. of
shares held % shares held %  shares held Y% shares held %
Tan Sri LKT 1,860,000 0.03 - - 382,216,893 5.03 5.557.800,540 7 .14
Notes:
- As at 30 Juna 2007, Tan Sri LKT holds options under Resorts World's employee share option scherne ("% 05 7.
which are exercisabie irto approximately 2.34 million Resorts World Shares.
A As at 31 March 2007, Tan Sri LKT holds options under SCL's ESOS, which arg exercisabie into epproxir el

8.82 million SCL Sharas.

Deemed inferested by virtue of Interast held by Tan S LKT's spouse, shares held by corporations corimf 1a &y
Tan Sr LKT and trustoes of discrationary trusts of which Tan Sr LKT is a beneficiary.
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