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HOLD
Target Price: RM0.66

Referring to our report “US$150m Cambodia power plant
profect” dated 29-June-2009, we would like to highlight
the following updates upon our latest communication
with Leader’s management.

We mentioned in our report that there was a report saying that LEADER
will invest US$150m in new Cambodia power plant. Upon clarification,
the management has stated that the USD150m is actually the estimated
value of the 100MW coal-fired power plant project, not the total
investment committed by Leader.

In addition, the management informed us that LEADER’s interest in the
power plant project will be via a joint venture company named
Cambodian Energy Limited or “CEL”, in which Leader (Cambodia)
Limited owns 80% and CIIDG owns 20%, instead of 50% ownership as
mentioned in our report. Leader (Cambodia) Limited is a wholly-owned
sub-subsidiary of Leader. CEL has a registered capital of USD 1000
which will gradually be increased to USD 35m.

We maintain our valuation of 66 sen based on Discounted Dividend
Model. Some of the important assumptions used are required rate of
return 5.54%, dividend to increase 10% in 2012 and 3% in 2015, and
lastly the terminal growth rate of 0.5%.

Please read carefully the important disclosures at end of this publication
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JF APEX SECURITIES - RESEARCH RECOMMENDATION FRAMEWORK

STOCK RECOMMENDATIONS

BUY : The stock’s total returns* are expected to exceed 10% within the next 12 months.
HOLD : The stock’s total returns* are expected to be within +10% to — 10% within the next 12 months.
SELL : The stock’s total returns* are expected to be below -10% within the next 12 months.

TRADING BUY : The stock’s total returns* are expected to exceed 10% within the next 3 months.
TRADING SELL : The stock’s total returns* are expected to be below -10% within the next 3 months.
SECTOR RECOMMENDATIONS

OVERWEIGHT : The industry as defined by the analyst is expected to exceed 10% within the next 12 months.
MARKETWEIGHT : The industry as defined by the analyst is expected to be within +10% to — 10% within the next 12 months.
UNDERWEIGHT : The industry as defined by the analyst, is expected to be below -10% within the next 12 months.

*capital gain + dividend yield

JF APEX SECURITIES BERHAD - DISCLAIMER

CMDF Bursa Research Scheme: This report has been produced by JF APEX SECURITIES for CBRS, which is administered by Bursa
Malaysia Berhad. It is independent from any influence from CBRS or the subject company. JF APEX SECURITIES will receive RM15,000
each year for each company it covers under CBRS. Please visit Bursa Malaysia website for further details at http://www.bursamalaysia.com

Disclaimer: The report is for internal and private circulation only and shall not be reproduced either in part or otherwise without the prior written
consent of JF Apex Securities Berhad. The opinions and information contained herein are based on available data believed to be reliable. It is
not to be construed as an offer, invitation or solicitation to buy or sell the securities covered by this report.

Opinions, estimates and projections in this report constitute the current judgment of the author. They do not necessarily reflect the opinion of JF
Apex Securities Berhad and are subject to change without notice. JF Apex Securities Berhad has no obligation to update, modify or amend this
report or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, projection, forecast or estimate set forth
herein, changes or subsequently becomes inaccurate.

JF Apex Securities Berhad does not warrant the accuracy of anything stated herein in any manner whatsoever and no reliance upon such
statement by anyone shall give rise to any claim whatsoever against JF Apex Securities Berhad. JF Apex Securities Berhad may from time to
time have an interest in the company mentioned by this report. This report may not be reproduced, copied or circulated without the prior written
approval of JF Apex Securities Berhad.
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