Tuesday 22 October 2013

PRESS RELEASE/ANNOUNCEMENT

FROM: THE CHAIRMAN OF BEST RE (L)
LIMITED
TO: ALL BUSINESS PARTNERS.

1)

2)

3)

4)

This Press Release is further to our
earlier Press Release dated 17
October 2013

On 11 October 2013, the Labuan High
Court ordered Best Re (L) Limited
("Best Re™) to be wound up pursuant
to a Winding-Up Petition filed by
Hanwha General Insurance Co. Ltd
("Winding-Up Order”).

The Winding-Up Petition was filed
based on an alleged/disputed debt and
not pursuant to a Court Judgment

Best Re opposed the Winding-Up
Petition based on the following
grounds:-

(a) There is a pending suit filed by Best
Re against Hanwha in the Seoul
Central District Court in Korea.

(b) Best Re has provided ample
evidence that it is perfectly solvent.

(c) No judgment has been obtained by
Hanwha in the Malaysian Court or
the Seoul Central District Court in
Korea. The claim of Hanwha is
disputed.

5) Best Re, dissatisfied with the Winding-

6)

Up Order, has filed an appeal to the
Court of Appeal. Best Re has also
filed an application for a stay of the
Winding-Up Order pending disposal of
the appeal. The Court of Appeal of
Malaysia, after hearing arguments,
has on 22 October 2013 granted in
favor of Best Re, a stay of the
Winding-Up Order.

The Court of Appeal, in granting a
stay of the Winding-Up Order, held as
follows:-

It is clear in this case that there is no
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judgment for the sum of USD 6.5
million;

e Therefore the dispute remains an
outstanding dispute between the
parties regarding the sum of USD 6.5
million;

e Non-payment of the disputed sum is
not clear evidence of liability to pay,
which is the primary consideration for
winding-up.

7) With the Court of Appeal’s Decision
dated 22 October 2013, Best Re shall

resume normal business with
immediate effect.

Chairman of the Board of Directors

Dr. Saleh Malaikah
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