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Key Highlights of Financial Results
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Q3 2019 vs Q3 2018

Q3

RM m 2019

Revenue 1,859.0
Operating Activites 2979
PBT 139.0
PATMI 94.5
EBITDA 623.8
Basic/Diluted EPS 1.93

Q3 YoY
2018 Change

1,912.7 -2.8%
334.7 -11.0%
165.4 -16.0%

83.5 +13.2%
616.4 +1.2%

1.70 +13.5%

9M 2019 vs 9M 2018

5,681.2 5,461.0 +4.0%
877.7 906.9 -3.2%
393.2 402.7 -2.4%
213.7 189.0 +13.1%

1,786.1 1,788.1 -0.1%

4.37 3.82 +14.4%

Note: Results shown above are a combination of continuing and discontinued operations.
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Performance Review of Local Assets — Q3 2019 ﬂﬁki’.ﬁiﬁ

COAL-FIRED POWER PLANTS (THERMAL)

» Tanjung Bin Power Plant (TBP) continues to demonstrate higher stability and
reliability after completion of the improvement work done in previous
years. Plant Equivalent Availability Factor (EAF) decreases from 99% in Q2-
2019 to 81% in Q3-2019 due to scheduled facility outage.

» Tanjung Bin Energy Power Plant (TBE) has observed a significant increase in
EAF from 14% in Q2-2019 to 96% due to no planned outages and lower
unplanned outages in Q3-2019.

GAS-FIRED POWER PLANTS (GAS)

» Gas fired power plants maintain a generally high EAF recorded during the
quarter but reduced Capacity Factor due to low demand from the Grid
System Operator (GSO).
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Q3 2019 - Plant Performance (Local Assets)

MALAKOFF

A Member of .;4 MMC Group
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TBP
* Lower EAF and CF due to
scheduled facility outages.

TBE

* Higher EAF and CF attributed
to lower SO and FO.

SEV
* Consistent EAF and CF
attributed to lower SO and FO.

GB3

* Higher EAF and CF attributed
to lower SO.

PPP

* Higher EAF and CF attributed
to lower SO.

KEV

* Lower EAF due to increase in
SO and FO for GF3,
contributed by the Unit 6
Turbine trip on high bearing
vibration.

EAF: Equivalent Availability Factor
SO: Scheduled Outage
FO: Forced Outage
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Q3 2019 - Electricity Generated and Sold

Power Electricity Power Electricity
Generated Sold Generated Sold

(GWh) (GWh) (GWh) (GWh)

Tanjung Bin Energy (TBE) 2,041.21 1,945.53 1,607.97 1,540.32
Tanjung Bin Power (TBP) 3,418.17 3,256.94 4,068.39 3,875.80
Segari Energy Ventures (SEV) 1,284.49 1,274.01 1,241.56 1,227.07
GB3 619.61 611.87 371.15 359.52
Prai Power Plant (PPP) 502.78 499.53 430.38 421.59
Kapar Energy Ventures (KEV) 2,292.95 2,135.33 2,647.87 2,464.07

Total (Excluding KEV)

Total (Including KEV)

7,866.27

10,159.21

7,587.87

9,723.21

7,719.44

10,367.31

7,424.30

9,888.37
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Q3 2019 - Plant Performance (International Assets) i b

Equivalent Availability Factor (%) Q3 2019 vs Q3 2018
120
98 97 97 97 98 98 g4 SIW?P o
100 ,’ \l Low in availability for both power
80 : : and water plants due to boiler
| : tube leaks and deration.
60 | |
40 30 | l SIWEP
20 l |\ 1 Availability dropped in 2019 due
0 / to deterioration of Seawater
Q3 2018 Reverse Osmosis membranes.
AL HIDD
Capacity Factor (%) Sustainable performance in both
T TTTTTTT TS ~. 2019 and 2018.
120 ,' .
100 o¢ 100 4 \\
100 ! | SOUK TLETA
80 ! i Plant under restoration plan.
60 | :
40 : : MACARTHUR
| 12 : Sustainable performance in both
20 \ 1
. ) 2019 and 2018.
° Q3 2018 _________9_3_2_0_12 _________
AL GHUBRAH
= SIWPP - Power (S. Arabia) = SIWPP - Water (S. Arabia) w SIWEP - Water (S. Arabia) Sustainable performance in both
AL HIDD - Power (Bahrain) B AL HIDD - Water (Bahrain) B SOUK TLETA - Water (Algeria) 2019 and 2018.
B MACARTHUR - Power (Australia) = AL GHUBRAH - Water (Oman)
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Revenue, PBT & PATMI

MALAKOFF

A Member of .n‘_"k MMC Group

9M 2019 (YoY)

RM m REVENUE

1,912.7 1,859.0

Q3 2018 Q3 2019

RM'm PBT

165.4
139.0

-2.8% YoY MM REVENUE

. 5,461.0 5,681.2
Primarily due to lower energy

payment from TBP following
scheduled maintenance outage
works at all 3 units between

24 Aug — 18 Oct 2019.

9M 2018

-16.0% YoY RM m PBT

Mainly attributed to absence of gain
from the Lekir Bulk Terminal (LBT) 402.7 393.2
disposal (20% equity interest)

9M 2019

Partially moderated by improved
contribution from TBE and gain on
remeasurement of existing
investments in Shuaibah.

Q3 2018 Q3 2019 9M 2018 9M 2019
RM m RM m
PATMI ) PATMI
83.5 Mainly due to improved contribution 213.7

from TBE, gain on remeasurement of 189.0 )
existing investments in Shuaibah and
lower taxes.
Offset by absence of gain from the
disposal of Company’s 20% equity

Q3 2018 Q3 2019 interest in LBT. 9M 2018 9M 2019

Note: Results above are a combination of continuing and discontinued operations.
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+4.0% YoY

Primarily due to higher energy
payment recorded from TBP
and TBE on the back of higher
applicable coal price and higher
energy payment recorded from
SEV on the back of higher gas
price.

-2.4% YoY

Mainly due to lower contributions
from associates and absence of
gain from the LBT disposal (20%
equity interest)

Partially moderated by improved
contribution from TBE given shorter
plant outage duration and gain on
remeasurement of existing
investments in Shuaibah.

+13.1% YoY

Mainly attributed to improved
contribution from TBE, lower net
finance costs and gain on
remeasurement of existing
investments in Shuaibah.

Partially offset by absence of gain
from the disposal of Company’s
20% equity interest in LBT and
lower share of associates

11




Q3 2019 Revenue Mix

MALAKOFF

A Member of .;4 MMC Group

Total Revenue (RM m)

Electricity generation revenue includes:

1,912.7 \
44.5 1,859.0

39.5

Others

Power
Generation

&
Distribution

Q3 2018 Q3 2019

Power Generation & Distribution = Capacity income + Energy Income
+ Daily Utilisation Payment + Malakoff Utilities Sdn. Bhd. (MUSB)

Others = Finance Lease Income + Rental Income + Project

Capacity Income (RM m)
546.0

11.5

249.4

36.2

34.0 —

Q3 2018

Energy Income (RM m)

Capacity Income (RM m)

530.2

155.0
— 0.0

244.5

- 389
34.0

Q3 2019

Energy Income (RM m)

Management Fees + Operations & Maintenance (O&M) Fees

Note: Results shown above are a combination of continuing and discontinued operations.

1,231.7 11997
Em
0.7 )
683.1 552.8
35.0
29.1 41.8
24.7
Q3 2018 Q3 2019
mTBE mPDP TBP ®mPPSB mGB3 mSEV
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Group PATMI -Q3 2019 vs Q3 2018
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RM m

160

140

120

100

80

60

40

20

18
7
]

(55)

Actual Q3 18

Higher fuel
margin

Higher TBE
contribution

Higher O&M Lower net

costs

finance costs

Note: Results shown above are a combination of continuing and discontinued operations.
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Gain on Absence of gain
remeasurement on disposal of
of existing investment in
investment in LBT

Shuaibah

Others Actual Q3 19




Group PATMI - Q3 2019 vs Q2 2019 MALANa

RM m
120 -
(52)
. B ==
60 -
40 -
20 -
0 - 1
Actual Q2 18 Higher TBE Higher operations Gain on revaluation Lower FV gainon  Higher share of Others Actual Q3 19
contribution and maintenance of existing hedging associates/JV
costs investment in instruments
Shuaibah

Note: Results shown above are a combination of continuing and discontinued operations.
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Group PATMI — 9M 2019 vs 9M 2018 MALAo

RM m
300 -
(55)

o = -

150 -

100 -

50 -
0 - |
Actual 9M 18 Higher fuel margin Lower net finance Lower FV gain on Gain on Absence of gain Others Actual 9M 19
costs hedging remeasurement of on disposal of
instruments existing investment in LBT

investment in
Shuaibah

Note: Results shown above are a combination of continuing and discontinued operations.
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Share of Profit of Associates and JVs

MALAKOFF

A Member of -u_i MMC Group

RM m

(15.5) | (20.8)

Kapar Energy Ventures (Malaysia)
(MCB effective equity 40%)

Lekir Bulk Terminal (Malaysia)
(MCB effective equity 20%)

Muscat City Desalination Company (Oman) 1.5 0.7

(MCB effective equity 32.5%)

Shuaibah Water & Electricity Company 14.2 16.0
(SWEC) (Saudi Arabia) Shuaibah Expansion
Project Company Limited (SEPCO) (Saudi
Arabia)

(Previous: MCB effective equity 12% & 11.9%
respectively)

(Current: MCB effective equity 24% & 23.8%
respectively)

Hidd Power Co (Bahrain) 16.9 17.3
(MCB effective equity 40%)

Muscat City Desalination Operation & 11 11
Maintenance Company (MCDOMCO) (Oman)
(MCB effective equity 49.5%)

Q3 Q3
2019 2018

% Change
(Remarks)

25% : Lower share of
loss due to lower O&M
costs.

114% 4.0

-11% : Lower 339
contribution impacted

by lower capacity

payment resulting from

plant outages,

moderated by

contribution from the

additional 12% equity

interest since Sep 2019.

-2% 45.6

No change. 3.4

9M oM
2019 2018
(42.4) | (32.9)

1.7

3.1

27.4

44.5

3.4

% Change
(Remarks)

-29% : Higher share of
loss impacted by
negative fuel margin &
higher O&M costs.
-100% : Absence of
contribution following
disposal of investment
in Sep 2018.

29%

24% : Higher
contribution following
the recognition of an
additional 12% equity
interest subsequent to
the completion of the
Shuaibah acquisition.

2%

No change.

Sz s e s e o |
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Breakdown of Costs (YTD 9M 2019) R

Other operating expenses Finance costs Other operating expenses Finance costs
2% / 13% 1% 14%
Administrative\ Administrati\k

expenses expenses
2% = Cost of 3% . Cost of

sales sales
83% 82%

RM m 9M 2019 9M 2018

Fuel 3,394.3 3,225.9
Dejpreciat.ion and Amortisation of 640.4 616.3
COST OF C-inspection Costs
SALES Amortisation of Intangible Assets 208.4 207.9
BREAKDOWN Operations and Maintenance Costs 251.6 229.3
Others 157.0 155.3
TOTAL 4,651.7 4,434.7

Note: Results shown above are a combination of continuing and discontinued operations.
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Cash & Gearing as at 30 Sep 2019 MALAKOFF

A Member of .;)_"k MMC Group

RM m

RM m Debt Profile by Currency
E 3 q
Total Cash & Bank Balance Total Borrowings & USD, AUD,
Gearing Ratio RM302m, ] RM1,752m,
2% 12%
5,747
TOTAL
2.3x 2.3x 2.3x 2.2x BORROWINGS
Gross Gross Gross Gross RM14,435m
1.5x 15x 1.4x 1.4x
Net Net Net Net MYR,
5,275 RM12,381m,
15,200 9
15,066 15,091 4435 86%
5,098
Debt Profile by Fixed/Floating Rate
4,936
Floating
’\ rate,
RM827m,
TOTAL 6%
BORROWINGS
RM14,435m
31.12.2018 31.3.2019 30.6.2019 30.9.2019 31.12.2018 31.3.2019 30.6.2019 30.9.2019 Fixed Rate,
RM13,608m,
*includes Cash from Other Investments 94%

Note: Results shown above are a combination of continuing and discontinued operations.

The Group continues to embark on stringent capital management, maintaining gearing at a
healthy level and sustaining a cash balance of YRM5 billion.
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Capital Expenditure YTD 9M 2019 MALAKOFF

A Member of .;)_"k MMC Group
TOTAL
GB3 gas plant TOTAL RM142.0m

RM138.7m

B RMV4.6m N

TBP coal plant

Mainly related to the
RM137.4m construction of jetty at
TBE and upgrading
works at TBP coal plants

Mainly related to the
construction of jetty

and conveyor belt at RM99.5m
the TBE and TBP coal

plants, respectively

Others
H CAnspection

Sep 18 Sep 19

Capex budgeted for FY2019 is between RM250-350m, mainly for the construction of the
jetty at the TBE power plant, upgrading works at TBP power plant and C-inspection works at SEV power plant.
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: . MALAKOFF
Disposal of Macarthur Wind Farm S

On 29 October 2019, Malakoff entered into a Share and Unit Purchase Agreement with AMP Capital Investors Limited for its entire

50% participating interest in Macarthur Wind Farm for a cash consideration of AUD356.85m (~ RM1.01b)

Capacity 420MW
420MW L MCB interest 50% (210MW)
Macarthur Wind Farm (50%) oD January 2013
EPC Contractors Vestas and Leighton
AUSTRW PPA Expiration 2038
Target Completion (Disposal) Q1 2020

The Macarthur disposal EV/MW of AUD4.2m represents a
high premium to wind farm transaction comparables in Australia as shown

Net Gain on * below (ranging from AUD1.49m to AUD3.73m)
Disposal RM546m

Development Capacity 100% EV BEViMW

Date Asset(s) stage (MWip) Acquiror(s) Stake (ASm]  (A$m/MW)
436

01 Jul 19 Y andin Greenfield 332 RATCH-Australia Corporation Limited Tife

18 Dec 18 Cherry Tree Greenfiskd 53 John Laing 100% 167 280
. . * 01 Nov 18 Granville Harbour Greenfield 112 John Laing 50% 418 373
Reduction in R IVI 1 3 4 b 01 Sep 18 Murra Warra Stage 1 Greenfield 226 Partners Group 100% 584 259
C ’ ° 28 Mar 18 Stockyard Hil Greenfiekd 530 Goldw ind 100% 790 1.49
ompany's Total Borrowings 16 Feb 17 Bald Hills Brow nfieid 107 ICG 100% 350 3.27
Borrowings ] g 28 Jun 16 M Emerald Brow nfield 180 RATCH-Australia Corporation Linited S0% ST 320
(vs RM15.2b in 2018) 27 Jun 16 Homsdale Brownfiekd 100 John Laing 20% 254 254

01 Jun 16 Cullerin Range Brow nfieid 30 DUET Group 100% T2 240

01 Mar 16 Taralga Brow nfieid 107 State Fow er Investment Corp 100% 300 2.81

* 07 Sep 15 Macarthur Brow nfieid 420 Morrison & Co 50% 1064 253

Lower 1 . 9 1X 09 Jul 14 Gullen Range Brow nfield 166 Beijing Jingneng Clean Energy T5% 426 257

. 01 Jun 13 Boco Rock Greenfiekd 114 EGCO 100% 351 317
Gearing Gearing Ratio 01 Jun 13 Macarthur Brownfield 210 Malakoff Corp Berhad of Malaysia 50% 660 3.4
Ratio 4 01 May 13 Waterloo Brow nfieid 111 Falisade (76%), Northleaf (24%) 75% 278 250

(vs 2.36x in 2018) 01 Sep 12 Musselros Greenfield 168 Guohua Energy 75%, 394 235

01 May 12 Hallstt 5 Brow nfieid 53 Eurus Energy 100% 174 328

*Based on the audited consolidated statement of financial position of Malakoff as at 31 December 2018 and assuming that the Proposed Disposal had been effected on that date.
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Collaboration with J-Power

MALAKOFF

A Member of .ng MMC Group

Malakoff signed an MoU with J-POWER on a
strategic collaboration to develop potential
greenfield and brownfield power generation
and/or water projects globally.

3

* One of the largest power companies in Japan

* Owns power generation facilities that are in
operation in six countries and regions, including
Thailand, the United States and China.

* Installed capacity of 24.6 GW worldwide

* Inclusive of 61 hydroelectric power plants and
22 wind farms across Japan

Malahofl Corporation Badad

Support Malakoff to ensure
stability and reliability of its
domestic power plants

Exchange of technical
expertise to enhance
Malakoff’s capabilities

Technical support for new
projects

Support for project financing,
particularly greenfield projects

in emerging economies




MALAKOFF

Updates on Alam Flora, Touch Meccanica, Biogas bt O Satt by

Alamflera

Appreciating LIFE

Acquisition of Alam Flora Sdn. Bhd

- Completion of the SSA will take effect upon execution of the Supplemental
Concession Agreement, which is currently being finalised.

Progress on the Collaboration with Touch Meccanica

* Malakoff had submitted a bid to SEDA through e-bidding for two sites
(55MW) on 23 Sep 2019.

2.4MW Biogas Project at Sg. Kachur, Johor

* In the process of awarding the EPCC contract.
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. . MALAKOFF
DlSCIalmer A Member of <f MMC Group

These materials have been prepared by Malakoff Corporation Berhad (“Malakoff” or “MCB” or the “Company”) solely for informational purposes, and
are strictly confidential and may not be taken away, reproduced or redistributed and disseminated either verbally or documented to any other
person. By attending this presentation, participants agree not to remove this document from the conference room where such documents are
provided without express written consent from the Company. Participants agree further not to photograph, copy or otherwise reproduce these
materials at any point of time during the presentation or while in your possession. By attending this presentation, you are agreeing to be bound by
the foregoing restrictions. Any failure to comply with these restrictions may result in a violation of applicable laws and commencement of legal
proceedings against you.

It is not the Company’s intention to provide, and you may not rely on these materials as providing, a complete or comprehensive analysis of the
Company’s financial position or prospects. The information contained in these materials has not been independently verified and is subject to
verification, completion and change without notice. The information contained in these materials is current as of the date hereof and are subject to
change without notice, and its accuracy is not guaranteed. The Company is not under any obligation to update or keep current the information
contained in these materials subsequent to the date hereof. Accordingly, no representation or warranty, express or implied, is made or given by or
on behalf of the Company, or any of its directors and affiliates or any other person, as to, and no reliance should be placed for any purposes
whatsoever on, the fairness, accuracy, completeness or correctness of, or any errors or omissions in, the information contained in these materials.
Neither the Company, its directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever arising from
any use of these materials or their contents or otherwise arising in connection therewith.

These materials contain historical information of the Company which should not be regarded as an indication of future performance or results. These
materials may also contain forward-looking statements that are, by their nature, subject to significant risks and uncertainties. These forward-looking
statements reflect the Company’s current views with respect to future events and are not a guarantee of future performance or results. Actual
results, performance or achievements of the Company may differ materially from any future results, performance or achievements expressed or
implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present
and future business strategies and the environment in which the Company will operate in the future, and must be read together with such
assumptions. Predictions, projections or forecasts of the economy or economic trends of the markets are not necessarily indicative of the future or
likely performance of the Company, and the forecast financial performance of the Company is not guaranteed. No reliance should be placed on these
forward-looking statements, if any.
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