
Applicants are advised to read and understand the contents of this Prospectus and Trust Deed (available for 

inspection) pertaining to the timeshare scheme before deciding to purchase the Timeshare Membership in 

Iconic Vacation Club. 

 

 
 

 

 

PROSPECTUS 
 

  

 

 

 

ICONIC VACATION CLUB 
 

 

ICONIC VACATION CLUB BERHAD 

(COMPANY NO: 891079-P) 
(Incorporated in Malaysia under the Companies Act, 1965) 

(A wholly owned subsidiary of Sepang Goldcoast Sdn Bhd (Company No. 483004-P) 

 

 

PROSPECTUS ISSUED PURSUANT TO SECTION 90 OF THE COMPANIES ACT, 1965 AND THE 

POLICY GUIDELINES AND REQUIREMENTS ISSUED BY THE REGISTRAR OF COMPANIES, 

MALAYSIA IN RESPECT OF AN OFFER FOR SALE OF TIMESHARE MEMBERSHIPS IN 

ICONIC VACATION CLUB. 

 

 
 

 

APPLICANTS ARE ENTITLED TO WITHDRAW HIS/HER APPLICATION WITHOUT ANY 

DEDUCTION OR PENALTY WITHIN A COOLING-OFF PERIOD OF TEN (10) CONSECUTIVE 

DAYS COMMENCING FROM THE DAY THE APPLICATION FORM FOR THE PURCHASE OF A 

TIMESHARE MEMBERSHIP IS LODGED WITH ICONIC VACATION CLUB BERHAD. 

 

 

 
 

 

 

THIS PROSPECTUS IS DATED 11TH NOVEMBER 2016 AND SHALL EXPIRE ON 10TH MAY 2017 

                                     

 

 

 

A copy of this Prospectus has been lodged with and registered by the Registrar of Companies, Malaysia, who 

takes no responsibility for its contents. 

 

 



Company No. 891079-P 

 

0 

 

TABLE OF CONTENTS 

 

Contents         Page 

 

 DEFINITION         1 – 5 

 

1. INTRODUCTION TO THE PROSPECTUS     6 

 

2. BACKGROUND INFORMATION ON THE OPERATOR   6 – 7 

 

3. CORPORATE INFORMATION      7 – 9 

 

4. CORPORATE PROFILE       10 

 

5. THE ICONIC VACATION CLUB      11 – 17 

 

6. APPLICATION FOR MEMBERSHIP     17 

 

7. HOLIDAY RESORTS       17 

 

8. OTHER KEY FEATURES OF ICONIC VACATION CLUB  18 – 20 

 

9. THE TRUSTEE FOR THE SCHEME     20 – 24 

 

10. LIAISON COMMITTEE       24 – 25 

 

11. MEETING OF TIMESHARE MEMBERS     25 – 29 

 

12. ACCOUNTANTS’ REPORT       30 – 59 

 

13. FURTHER STATUTORY AND OTHER GENERAL INFORMATION 60 – 61 

 

14. SALIENT PROVISIONS OF THE TRUST DEED    61 – 66 

 

15. MISCELLANEOUS STATUTORY INFORMATION   66 – 67 

 

16. DOCUMENTS FOR INSPECTION      67 

 

17. CONSENTS         67 

 

18. DIRECTORS’ RESPONSIBILITY STATEMENT    68 

 

 APPENDIX I         69 – 71 

 

 APPENDIX II         72 

 

 APPENDIX III        73 – 75 



Company No. 891079-P 

 

1 

 

DEFINITIONS 

 

In this prospectus, except where the context requires otherwise, the following definitions 

shall apply: - 

 

“Affiliation Agreement” means the agreement that may be entered into between the 

Operator and such international exchange organisation from 

time to time for the provision of exchange arrangements for 

Timeshare Members who may choose to exchange their Annual 

Entitlement for a week’s stay at the resorts affiliated with such 

international exchange organisation; 

 

“Annual Entitlement” means the period of seven (7) nights per year – which may be 

split to two (2) nights, three (3) nights, four (4) nights and five 

(5) nights (2+2+3 nights or 4+3 nights or 5+ 2 nights) - for the 

duration of the Term, during which the Timeshare Member is 

entitled, subject to availability, to the use of the Holiday Resorts 

in accordance with the terms of the Trust Deed, the Membership 

Agreement and the Rules; 

 

“Annual Maintenance  means the yearly fee to be paid by the Timeshare Member for 

  Fee” maintaining the Holiday Resorts and the assets therein and 

administration of the Timeshare Membership subject always to 

such variation as may be permitted and levied by the Operator. 

 

“Commencement Date” means the various dates of the Membership Agreements which 

are immediately after the day upon which the Cooling-Off 

Period expires, entered into between the various Timeshare 

Members and the Operator evidencing the contractual right 

granted to the Timeshare Members in respect of the Timeshare 

Memberships; 

 

“Cooling-Off Period” means a period of ten (10) days commencing from the date the 

application for a Timeshare Membership is signed with the 

Operator or its authorised agents during which the Timeshare 

Member may rescind the contract without any deduction or 

penalty; 

 

“Companies Act” means the Malaysian Companies Act, 1965 and Companies 

Regulations, 1966; 

 

“Effective Date” means the date of the Trust Deed; 

 

“Extraordinary  means a resolution passed at a meeting of Timeshare Members  

  Resolution” duly convened and held in accordance with the provisions of 

Clause 4.6 of the Trust Deed and/or Clause 11 herein and 

carried by a majority consisting of not less than three quarters 

(3/4) of the Timeshare Members voting thereat by a show of 

hands or if a poll is demanded by a majority consisting of not 

less than three quarters (3/4) in number of the votes given on 

each poll; 
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“Facilities”   means the facilities available in the accommodation units of the  

    Holiday Resort, listed in Appendix II hereto; 

 

“Gold Membership”  means the Timeshare Membership whereby the Timeshare  

 Member will be entitled to use and occupy, subject to 

availability, a Travelers Studio Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of twenty (20) years commencing on the 

Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 

 

“Holiday Resorts”  means the resorts, holiday apartments, condominiums, chalets 

or hotels listed in Appendix I Part B hereto and shall include 

such other resorts, holiday apartments, condominiums, chalets 

or hotels which the Operator may hereafter provide from time 

to time as holiday accommodation for the Timeshare Members; 

 

“Iconic Vacation Club” means the Timeshare Membership scheme operated by the  

  or “Scheme” Operator and which provides and coordinates for its Timeshare 

Members, holiday accommodation at the Holiday Resorts each 

year of the Term, from the date of the Membership Agreement 

upon the terms and conditions contained in the Membership 

Agreement and/or the Rules; 

 

“Internal Affiliation” means the additional benefits provided to the Timeshare 

Members in the form of alternative accommodation units in 

other properties that may be affiliated to or associated with the 

Holiday Resorts from time to time whereby the Operator has 

made arrangements with third parties for the provision of 

accommodation units or where there is an existing reciprocal 

arrangement to allow Timeshare Members to exchange the use 

of their Annual Entitlement at the Holiday Resorts for stays at 

such alternative resorts but the ownership of which is not 

vested in the Operator or the Trustee; 

 

“Internal Affiliation Fee” means the sum of monies as shall be charged by the affiliated 

resorts from time to time and payable by Timeshare Members 

for each exchange by a Timeshare Member for the utilisation of 

an accommodation unit in the Internal Affiliation programme; 

 

“Liaison Committee” means the committee formed for the purpose of establishing a 

channel of communication between the Operator and the 

Timeshare Members comprising of not less than five (5) and 

not more than eight (8) Timeshare Members; 

 

“Manager” means the company appointed or which may be appointed by 

the Operator to manage Iconic Vacation Club. Currently, the 

Operator has not appointed any Manager; 
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“Membership Agreement” means the agreement entered into between the Operator and 

Timeshare Member evidencing the contractual right granted to 

the Timeshare Member upon and subject to the terms of the 

Membership Agreement; 

 

“Operator” means ICONIC VACATION CLUB BERHAD (Company 

No. 891079-P); 

 

“Platinum Membership” means the Timeshare Membership whereby the Timeshare  

 Member will be entitled to use and occupy, subject to 

availability, a Canary 2-Bedroom Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of twenty five (25) years commencing 

on the Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 

 

“Platinum 10-Year means the Timeshare Membership whereby the Timeshare 

  Membership”  Member will be entitled to use and occupy, subject to 

availability, a Canary 2-Bedroom Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of ten (10) years commencing on the 

Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 

 

“Platinum 20-Year means the Timeshare Membership whereby the Timeshare 

  Membership”  Member will be entitled to use and occupy, subject to 

availability, a Canary 2-Bedroom Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of twenty (20) years commencing on the 

Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 

 

“Purchase Price” means the monies payable by the Timeshare Member to the 

Operator to purchase a Timeshare Membership to participate in 

the Iconic Vacation Club subject to and upon the terms and 

conditions contained under the Membership Agreement; 

 

“Royale 10-Year means the Timeshare Membership whereby the Timeshare 

  Membership” Member will be entitled to use and occupy, subject to 

availability, a Royale 3-Bedroom Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of ten (10) years commencing on the 

Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 
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“Royale 20-Year means the Timeshare Membership whereby the Timeshare 

  Membership” Member will be entitled to use and occupy, subject to 

availability, a Royale 3-Bedroom Villa and the right to use the 

Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual 

Entitlement for a term of twenty (20) years commencing on the 

Commencement Date subject to and upon the terms and 

conditions contained in the Membership Agreement and the 

Rules; 

 

“RM” or means the lawful currency of Malaysia; 

“Ringgit Malaysia” 

 

“Rules” means the rules and regulations stipulated by the Operator 

and/or the Manager from time to time governing Iconic 

Vacation Club and the Timeshare Memberships and shall 

include such amendments and modifications made thereto from 

time to time; 

 

“Sinking Fund” means a fund maintained by the Trustee which is made up of 

ten per centum (10%) of the Annual Maintenance Fee payable 

by a Timeshare Member to the Operator. This fund can only be 

released to the Operator to pay for the cost of periodic major 

repairs or replacements at the Holiday Resort; 
 

“Term” means a term of ten (10) years (in respect of the Platinum 10-

Year Membership and Royale 10-Year Membership), twenty 

(20) years (in respect of the Gold Membership, Platinum 20-

Year Membership and Royale 20-Year Membership) and 

twenty five (25) years (in respect of the Platinum Membership) 

and  or such other term as the Operator may offer from time to 

time, as the case may be, to commence from the 

Commencement Date as stipulated under the respective 

Membership Agreement; 

 

“Timeshare Members” means those persons who have acquired a Timeshare 

Membership and fully paid the Purchase Price and who are for 

the time being registered as Members in the Register of 

Members or such persons who may in future acquire Timeshare 

Memberships and fully pay the Purchase Price and be 

registered as Members in the Register of Members; 

 

“Timeshare Membership” means the contractual right granted to a Timeshare Member by 

the Operator whereupon each Timeshare Member is entitled to 

the Annual Entitlement every twelve (12) months, at the 

Holiday Resorts for the duration of the Term subject to the 

terms and conditions of the Membership Agreement and the 

Rules; 

 

“Trust Account” means the interest-bearing account to be established and 

managed by the Trustee in respect of all monies receivable by 

the Operator; 
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“Trust Deed” means the trust deed dated 20th April 2012                                   

entered into between the Operator of the first part, the Trustee 

of the second part and the Timeshare Members of the final part 

and shall include any amendments, modifications or changes 

made thereto; 

 

“Trustee” means MY PREMIER TRUSTEE (MALAYSIA) BERHAD or 

the Trustee for the time being of the Trust Deed, whether 

original, additional or substituted. 

 

Words importing the singular number include the plural and vice versa. 

 

Words importing the masculine gender include the feminine and neuter gender. 

 

Marginal notes and headings are inserted for convenience and shall not be taken into consideration 

in the construction of this Prospectus. 

 

Save where the context otherwise requires all references in this Prospectus to other provisions or 

clauses of this Prospectus shall be deemed to be references to such other provisions or clauses 

modified or varied from time to time. 
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1. INTRODUCTION TO THE PROSPECTUS 

 

1.1 Prospectus 

 

This Prospectus dated 11th November 2016 is issued by the Operator and shall remain 

valid for a period of six (6) months from the date hereof and is applicable for 

timeshare memberships in the Iconic Vacation Club to be sold by the Operator. 

 

A copy of this Prospectus has been lodged with the Registrar of Companies who takes 

no responsibility for its contents and is obtainable at the Principal Office of the 

Operator during office hours. 

 

The Operator hereby declares:- 

 

(i) that no Timeshare Membership shall be sold pursuant to this Prospectus after 

six (6) months after the date of this Prospectus, unless otherwise allowed by 

the Registrar of Companies; 

 

(ii) that certificates (“Timeshare Membership Certificate”) shall be issued to 

Timeshare Members who purchase Timeshare Memberships pursuant to this 

Prospectus not more than two (2) months after the date of the full payment of 

the Purchase Price by the Timeshare Member to purchase the Timeshare 

Membership. 

 

The Trustee or representatives of the Trustee shall ensure that the Register of 

Timeshare Members is properly maintained and to this end the Trustee is empowered 

and required to ensure compliance by the Operator in issuing the certificates to the 

Timeshare Members as aforesaid. 

 

1.2 Legislation 

 

The principal legislation governing the establishment and operation of timeshare 

schemes in Malaysia is Section 84 of the Companies Act, 1965 which inter alia 

requires any developer or operator of timeshare schemes intending to offer for sale, 

any “interest” in a timeshare scheme to the public which entitles a member the right to 

use the facilities of the scheme for a period of not less than three (3) years to comply 

with the requirements of Division 5 of Part IV of the Companies Act, 1965 and the 

policy guidelines issued by the Registrar of Companies in respect of timesharing 

arrangements. 

 

2. BACKGROUND INFORMATION ON THE OPERATOR 

 

2.1 History of the Operator 
 

The Operator was incorporated in Malaysia on 25 February 2010 as a public limited 

company under the name of ICONIC VACATION CLUB BERHAD (Company No. 

891079-P). As at 31 December 2015, the Operator’s paid-up capital was Ringgit 

Malaysia Three Million (RM3,000,000.00) consisting of three million (3,000,00) 

Ordinary Shares of Ringgit Malaysia One (RM1.00) each. 

 



Company No. 891079-P 

 

7 

 

Subsequently, the paid-up capital of the Operator has been increased to Ringgit 

Malaysia Twenty Million (RM20,000,000.00), consisting of ten million (10,000,000) 

Ordinary Shares of Ringgit Malaysia One (RM1.00) each and ten million 

(10,000,000) of Convertible and Redeemable Preference Shares of Ringgit Malaysia 

One (RM1.00) each.  

 

The Operator is a wholly owned subsidiary of Sepang Goldcoast Sdn Bhd (Company 

No. 483004-P) a company incorporated in Malaysia with its business address at 4th 

Floor, Wisma CNI, No. 2, Jalan U1/17, Seksyen U1, Hicom Glenmarie Industrial 

Park, 40000 Shah Alam, Selangor. 

 

2.2 Membership in the Malaysian Holiday Timeshare Operators’ Federation 

(“MHTDF”) 

 

The Operator is a member of the Malaysian Holiday Timeshare Developers’ 

Federation which is the association of timeshare developers/operators in existence in 

the country recognised by the Registrar of Companies. 

 

3. CORPORATE INFORMATION  

 

3.1 Corporate information of the Operator 

 

ICONIC VACATION CLUB BERHAD (Company No. 891079-P) is a public 

company of limited liability incorporated under the laws of Malaysia with its business 

address at 4th Floor, Wisma CNI, No. 2, Jalan U1/17, Seksyen U1, Hicom Glenmarie 

Industrial Park, 40000 Shah Alam, Selangor. 

 

 Directors 

 

Name    Address              Occupation 

 

Gan Chooi Yang  No. 57, Lorong 2, Kg. Sg. Jarom,   Company 

    42600 Jenjarom, Selangor   Director 

 

Gan Choo Ann  No. 19, Jalan Permata 7/1, Seksyen 7, Company 

    40000 Shah Alam, Selangor   Director 

 

Ang Chee Kian  Lot 447, Batu 15, Sg. Jarom   Company 

    42600 Jenjarom, Selangor   Director 

 

 Chief Executive Officer 

 

Name    Address              Occupation 
 

Ang Chee Kian  4th Floor, Wisma CNI,    Company 

No. 2, Jalan U1/17, Seksyen U1,   Director 

Hicom Glenmarie Industrial Park,    

40000 Shah Alam, Selangor. 

Tel. No.: 03-55690800 

Fax No.: 03-55690900 

Email address : ceo@iconicvacationclub.com 
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Company Secretary 
 

Name    Address              Occupation 
 

Chong Kooi Heng  No. 68, Jalan Suadamai 2/4,   Chartered  

(MAICSA 00039)  Bandar Tun Hussein Onn,   Secretary 

     43200 Cheras, Selangor 

 

Registered Office  Suite 816, 8th Floor, Sun Complex, 

Jalan Bukit Bintang, 

55100 Kuala Lumpur 

 

Principal Place of Business 4th Floor, Wisma CNI, No. 2, Jalan U1/17, Seksyen U1, 

and Place of Register of  Hicom Glenmarie Industrial Park, 

Members   40000 Shah Alam, Selangor 

 

Solicitors   C.K. Cheong & Seow 
Advocates & Solicitors 

No. 2A-2, Wangsa Biz Avenue,  

Jalan Wangsa Niaga, Off Jalan 34/26,  

Wangsa Maju, 53300 Kuala Lumpur 

 

Trustee   My Premier Trustee (Malaysia) Berhad  
    21-9, Offices Suites, 1 Mont’Kiara 

    No. 1, Jalan Kiara, Mont’ Kiara 

    50480 Kuala Lumpur 

 

Reporting Accountants Russ Ooi & Associates (AF 0152) 

    Chartered Accountants 

    No. 1-3B, Jalan Solaris, Solaris Mont’ Kiara, 

    50480 Kuala Lumpur     
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3.2 The Manager 

 

The Operator being the proprietor and Manager of Iconic Vacation Club is not 

subjected to any deed regulating its retirement removal and replacement as the 

Operator and Manager. The Operator may, with prior approval from the Trustee and 

the Registrar of Companies, appoint a Manager to manage Iconic Vacation Club but 

the Manager shall have no right whatsoever to remove retire and replace the Operator 

nor does the Manager have any powers whatsoever to terminate Iconic Vacation Club 

 

The Operator being the Manager will be solely responsible for the management, 

upkeep and maintenance of the accommodations at the Holiday Resorts. Expenses 

incurred on this will be accounted for against the monies received for the Annual 

Maintenance Fee. 

 

However, some resorts may require the Timeshare Member to bear expenses on 

utilities such as electricity and housekeeping. 

 

The overall control and management of the day-to-day affairs of the Holiday Resorts 

under the Scheme shall be vested with the Manager. 

 

Should the Operator appoint a Manager, such Manager may retire or resign as 

Manager upon giving three (3) months’ written notice to the Operator of its desire to 

do so or such shorter period as the Operator and the Trustee shall agrees. 

 

Such Manager shall on retirement or resignation deliver to the Operator or such 

person appointed by the Operator all books, documents, records and whatsoever 

relating to the Iconic Vacation Club. 

 

Such Manager may be removed and another Manager appointed by the Operator with 

the prior consent of the Trustee. 

 

3.3 The Marketing Agent(s) 

 

The Operator is the issuer of the Timeshare Memberships and may with prior consent 

of the Registrar of Companies appoint a marketing agent(s) (hereinafter referred to as 

“the Marketing Agent(s)”) as its agent to promote and/or sell the Timeshare 

Memberships upon such terms and conditions as shall be agreed upon between the 

Operator and the Marketing Agent(s). 

 

The Operator may appoint such other marketing agent(s) from time to time to replace 

the Marketing Agent(s) and/or in addition to the Marketing Agent(s) to promote 

and/or sell the Timeshare Memberships subject to the prior written consent of the 

Registrar of Companies having been obtained first 
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4. CORPORATE PROFILE  

 

4.1 Corporate Profile of the Board of Directors and Chief Executive Officer of the 

Operator 

 

 Directors 

 

Gan Chooi Yang 

 

Mr Gan Chooi Yang is the Executive Chairman and the Chief Executive Officer of 

Sepang Goldcoast Sdn Bhd, the holding company of Iconic Vacation Berhad. 

 

He is also the founder, visionary and major shareholder of the CNI Group of 

Companies, a multi-level marketing company with operations in Malaysia, Indonesia, 

Singapore, China, India and the USA. He formed the first multi-level marketing 

company in Indonesia in 1986. He is currently the Executive Chairman of CNI 

International, the umbrella organization of the CNI Group of Companies worldwide.  

 

Gan Choo Ann 

 

Mr. Gan Choo Ann is the Chairman of the Tenders Committee of Sepang Goldcoast 

Sdn Bhd. He is also a director in EJ International Sdn Bhd, Koleksi Embun Sdn Bhd, 

Swiss Paradise Sdn Bhd, Eternal Bayview Sdn Bhd, Glorious Outlook Sdn Bhd and 

the share holder of Aras Puncak Sdn Bhd, Jugra Paradise Sdn Bhd and Kristalbond 

Technologies Sdn Bhd.  

  

Mr. Gan is well verse in the agriculture and aquaculture industry and has existing 

investments in tiger prawn farming and the hatchery of garoupa fishes, which is being 

supplied to local & international market. He also has investments in organic dragon 

fruit farming in Jugra and Sepang. 

 

Ang Chee Kian 

 

Mr. Ang Chee Kian has extensive experience in government liaison and has been 

instrumental in ensuring close cooperation between Sepang Goldcoast Sdn Bhd and 

the governmental authorities. He is instrumental in the setting up of the Iconic 

Vacation Club timeshare scheme and is actively involved in the operation and 

management of the Iconic Vacation Club.  

 

Director and Chief Executive Officer 

 

Ang Chee Kian 

 

Mr. Ang Chee Kian has extensive experience in government liaison and has been 

instrumental in ensuring close cooperation between Sepang Goldcoast Sdn Bhd and 

the governmental authorities. He is instrumental in the setting up of the Iconic 

Vacation Club timeshare scheme and is actively involved in the operation and 

management of the Iconic Vacation Club.  
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5. THE ICONIC VACATION CLUB 

 

5.1 Nature of the Scheme 

 

Membership in the Scheme will confer upon the Timeshare Members (i) the right as a 

mere licensee of the Operator to use and occupy, subject to availability and on a 

“first-come-first-served” basis, holiday accommodation at the Holiday Resorts that 

the Operator may provide from time to time for the Annual Entitlement, for the 

duration of the Term (depending on the type of membership), in accordance with the 

terms and conditions contained in the Membership Agreement, the Rules and the 

Affiliation Agreement (if applicable); and (ii) the right to use the Facilities as the 

Operator may provide from time to time at the Holiday Resorts subject to the Rules 

and the terms and regulations of each Holiday Resort. 

 

The Annual Entitlement to use the accommodation units will be based on an 

“Anniversary Year” basis, i.e. the Timeshare Members would have a period of 12 

months or 365 days (commencing on the date of their respective Membership 

Agreement and anniversary dates thereafter) during each Annual Entitlement in which 

to utilise the Annual Entitlement. The Operator has for the purposes of operating the 

Scheme, purchased the accommodation units at the Holiday Resorts listed in 

Appendix I Part B hereto. 

 

The Iconic Vacation Club is a “right-to-use” scheme and does not create in or confer 

upon the Timeshare Members any title, interest (actual or beneficial), tenancy, estate, 

share, ownership or proprietary right whatsoever in or over any of the Holiday Resorts 

or in the assets or business or undertakings of the Operator and the Timeshare 

Members are not entitled to distribution of income of any nature whatsoever. The use 

of the accommodations in the Holiday Resorts is always subject to availability and 

reservation requirements. 

 

5.2 Rights of the Timeshare Member to utilise Accommodations 

 

Pursuant to the purchase of a Timeshare Membership, the Timeshare Member has the 

right to utilise the accommodations offered in the various Holiday Resorts or under 

the Internal Affiliation programme (if applicable) for the Annual Entitlement, for the 

duration of the Term (depending on the type of membership), subject to the terms and 

conditions contained in the Membership Agreement, the Rules and the Affiliation 

Agreement (if applicable). 

 

5.3 Types of Membership Available 

 

The categories of Timeshare Memberships in the Iconic Vacation Club currently 

offered by the Operator are as follows:- 

 

i) The Gold Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Travelers Studio Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of twenty (20) years commencing on the Commencement Date subject to 
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and upon the terms and conditions contained in the Membership Agreement 

and the Rules. 

 

ii) The Platinum Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Canary 2-Bedroom Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of twenty five (25) years commencing on the Commencement Date 

subject to and upon the terms and conditions contained in the Membership 

Agreement and the Rules. 

 

iii) The Platinum 20-Year Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Canary 2-Bedroom Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of twenty (20) years commencing on the Commencement Date subject to 

and upon the terms and conditions contained in the Membership Agreement 

and the Rules. 

 

iv) The Platinum 10-Year Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Canary 2-Bedroom Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of ten (10) years commencing on the Commencement Date subject to and 

upon the terms and conditions contained in the Membership Agreement and 

the Rules. 

 

v) The Royale 20-Year Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Royale 3-Bedroom Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of twenty (20) years commencing on the Commencement Date subject to 

and upon the terms and conditions contained in the Membership Agreement 

and the Rules. 

 

vi) The Royale 10-Year Membership 
 

The Timeshare Membership whereby the Timeshare Member will be entitled 

to use and occupy, subject to availability, a Royale 3-Bedroom Villa and the 

right to use the Facilities during the Timeshare Member’s stay at one of the 

accommodation units at the Holiday Resorts for the Annual Entitlement for a 

term of ten (10) years commencing on the Commencement Date subject to and 

upon the terms and conditions contained in the Membership Agreement and 

the Rules. 
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The Operator may increase the categories of Timeshare Memberships stated herein in 

future by the creation of new categories of Timeshare Memberships with a shorter or 

different term from the Term stated herein, with prior approval from the Trustee and 

the Registrar of Companies. 

 

5.4 Maximum Number of Timeshare Memberships 
 

The Operator shall ensure that at any time the maximum number of Timeshare 

Memberships offered for sale to the public shall not exceed the number of 

accommodation units available in the Holiday Resorts for the Iconic Vacation Club 

multiplied by fifty-one (51) representing the number of available weeks of use of a 

unit in the Holiday Resort. 

 

The Operator has set aside one week which shall consist of seven nights for each unit 

of accommodation for purposes of maintenance, up-keep and refurbishment of the 

accommodation units. 

 

Pursuant to the Trust Deed, the Operator has allocated into the Iconic Vacation Club, 

a total of forty five (45) units of accommodation and the initial total number of 

Timeshare Memberships which the Operator is entitled to sell to the public pursuant 

to the Trust Deed and this Prospectus is 2,295, in the various proportions as follows: 

 

 

Categories of Timeshare 

Memberships 

 

No. of Timeshare Memberships 

available for sale  

 

Gold Membership 

 

1,173 

 

Platinum Membership 

 

- 

 

Platinum 20-Year Membership 

Platinum 10-Year Membership 

 

1,071 

 

Royale 20-Year Membership 

Royale 10-Year Membership 

 

51 

 2,295 

 

As at the date of this Prospectus, the Operator has sold the following Timeshare 

Memberships comprising of: - 

 

 

Categories of 

Timeshare 

Memberships 

 

 
Maximum number of 

Timeshare 

Memberships 

available for sale 

 

 
Number of 

Timeshare 

Memberships sold as 

at 28 October 2016 

 

 
Balance number of 

Timeshare 

Memberships 

available for sale 

 

Gold Membership 
 

1,173 

 
1,057 

 

116 
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Categories of 

Timeshare 

Memberships 

 

 
Maximum number 

of Timeshare 

Memberships 

available for sale 

 

 
Number of 

Timeshare 

Memberships sold as 

at 28 October 2016 

 

 
Balance number of 

Timeshare 

Memberships 

available for sale 

    

Platinum 10-Year 

Membership 

 

Platinum 20-Year 

Membership 

 

 

 

1,071 

 

 

696 

 

 

 

 

375 

 

 

Royale 10-Year 

Membership 

 

Royale 20-Year 

Membership 

 

 

 

 

51 

 

 

 

- 

 

 

 

 

 

51 

 

Total 

 

 
2,295 

 
1,753 

 
542 

 

The Operator may, from time to time, with prior approval from the Trustee and the 

Registrar of Companies, re-allocate the accommodation units that are allocated for 

each type of Timeshare Membership in accordance with market forces. Additional 

Timeshare Memberships may with prior approval from the Trustee and the Registrar 

of Companies, be created from the addition of accommodation units to the inventory 

of the Iconic Vacation Club and offered for sale by the Operator. The Operator shall 

not issue more than 50% of its Timeshare Memberships to foreigners PROVIDED 

ALWAYS that if the Timeshare Memberships allocated by the Operator to 

Malaysians are not purchased by Malaysians after the expiry of a period of twelve 

(12) months from the date of the Trust Deed, the Operator shall be entitled to offer 

such Timeshare Memberships to foreigners upon such terms and conditions as may be 

prevailing and as imposed by the relevant authorities at the relevant time. 

 

5.5 Purchase Price 

 

As at the date of this Prospectus, the Purchase Price of the Timeshare Memberships 

offered to the public by the Operator shall be as follows:- 

 

Type of Timeshare Membership Purchase Price 

The Gold Membership 

 

RM40,000.00 (exclude Goods & Services Tax) 

The Platinum 10-Year 

Membership 

 

 

RM40,000.00 (exclude Goods & Services Tax) 

The Platinum 20-Year 

Membership 

 

 

RM60,000.00 (exclude Goods & Services Tax) 
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Type of Timeshare Membership Purchase Price 

The Royale 10-Year Membership 

 

RM98,000.00 (exclude Goods & Services Tax) 

The Royale 20-Year Membership 

 

RM138,000.00 (exclude Goods & Services 

Tax) 

 

The subsequent value of the Purchase Price payable for the Timeshare Memberships 

will be at such other sum as shall be stipulated by the Operator from time to time as 

the Operator deems fit, based on a value which corresponds to the value, quality and 

duration of the Holiday Resorts and also based on market forces, whichever is the 

higher. 

 

The method of calculation of the highest price at which the Purchase Price may be 

sold by the Operator shall be assessed and valued by adding the allocated revenue due 

to the Operator with the costs and operating expenses projected to be incurred by the 

Operator. The Operator’s allocated revenue shall be based and derived from the 

projected income and revenue in accordance with the occupancy and average hotel 

room rack rate in respect of the Holiday Resorts, which will be the current costs to 

customers who request accommodation for the same day without prior booking 

arrangement. The Operator’s projected costs and operational expenses shall include 

all costs and expenses in relation to rental and property leases payable in respect of 

the Holiday Resorts; ownership expenses in respect of the Holiday Resorts; and 

service and administration expenses, costs and operating expenses, management 

contracts expenses, miscellaneous and residual expenses in respect of the scheme for 

the duration of the term.    

 

5.6 Other Dues and Charges 

 

i) Annual Maintenance Fee 

 

In addition to the Purchase Price, Timeshare Members are also required to pay to the 

Operator the Annual Maintenance Fee which will be used by the Operator for the 

maintenance and upkeep of the Holiday Resorts. 

 

The Annual Maintenance Fee shall be payable every year. The Annual Maintenance 

Fee may be varied or modified from time to time by the Operator Provided Always 

that any increase by more than five per centum (5%) of the prevailing Annual 

Maintenance Fee subsisting at the particular time, shall require the prior approval of 

the Trustee and the Timeshare Members must be informed. Ten per centum (10%) of 

the Annual Maintenance Fee will be put into the Sinking Fund for the purpose of 

covering the costs of periodic major repairs or replacement to the Facilities in the 

Holiday Resorts. 

 

The Annual Maintenance Fee as at the date of this Prospectus are as follows:  

 

Type of Timeshare 

Membership 

Annual Maintenance Fee (“AMF) Per 

Annum 

The Gold Membership RM425.00 (exclude Goods & Services Tax) 

The Platinum Membership RM550.00 (exclude Goods & Services Tax) 

The Platinum 10-Year 

Membership 

 

RM995.00 (exclude Goods & Services Tax) 
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Type of Timeshare 

Membership 

Annual Maintenance Fee (“AMF) Per 

Annum 

The Platinum 20-Year 

Membership 

 

RM995.00 (exclude Goods & Services Tax) 

The Royale 10-Year 

Membership 

 

RM2,700.00 (exclude Goods & Services Tax) 

The Royale 20-Year 

Membership 

 

RM2,700.00(exclude Goods & Services Tax) 

 

The Timeshare Member’s Annual Maintenance Fee will be due annually on the first 

day of his Anniversary Year. The Timeshare Member shall pay the Annual 

Maintenance Fee to the Operator within thirty (30) days from the date of issuance of 

the relevant statement by the Operator whether or not the Timeshare Member has 

used the Annual Entitlement during the preceding Anniversary Year. The Timeshare 

Member shall also pay the Annual Maintenance Fee upon the Advance of an Annual 

Entitlement.  Therefore, if the Timeshare Member advances any Annual Entitlement 

from the next Anniversary Year, he has to pay in full the Annual Maintenance Fee 

payable for the next Anniversary Year as well. 

 

ii) Late Payment Charges 

 

The Operator is entitled to impose late payment charges of 2% per month with 

monthly rests on the outstanding sum owing for any overdue payment of the Annual 

Maintenance Fee and any other moneys due and owing to the Operator calculated 

from the due date of payment of all such moneys overdue until the date of actual 

payment. 

 

5.7 Register of Timeshare Members  

 

The Operator shall establish and maintain a register of the Timeshare Members 

(“Register of Members”) which shall be kept under the control of the Operator in 

written form or by other means (including microfilm, microfiche or electronic 

recording) as the Trustee may from time to time approve, with the following details:- 

 

(a) the names, addresses, identity card or passport number and the membership 

number of each Timeshare Member; 

(b) the date on which the name of each Timeshare Member was entered into the 

Register; 

(c) the date on which any person ceases to be a Timeshare Member; 

(d) all transactions involving the Timeshare Member; 

 

(e) any change of name or address or identity card or passport number or any 

other relevant details on the part of the Timeshare Member; 

(f) any other details involving the Timeshare Member which are deemed 

necessary by the Operator. 

 

The Register of Members shall be kept up to date. In the event of any discrepancy 

whatsoever, unless manifestly incorrect, the entries made in the Register of Members 

shall be deemed to be correct and the Trustee shall be entitled to accept the Register 

of Members as being correct as at that time. 
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Timeshare Members shall notify the Operator in writing of any change of the above 

details or any other relevant particulars on the part of any Timeshare Member and the 

Operator shall update the Register of Members accordingly. 

 

The Trustee shall ensure that the Register of Members is properly maintained and that 

the maximum number of Timeshare Memberships for sale corresponds to the number 

of accommodation units available in the Holiday Resorts. 

 

The Operator shall ensure that the Register of Members shall be made available for 

inspection of the Trustee and/or Timeshare Members at the place of business of the 

Operator free of charge during working hours of the Operator and shall ensure that all 

information and extracts from the Register of Members as requested by the Trustee 

from time to time is provided to the Trustee in an expedient manner. The Operator 

reserves the right to delete the names of the Timeshare Members whose Timeshare 

Memberships are terminated. 

 

The Register is available for inspection at the Operator’s principal place of business, 

without any charge, by the Timeshare Members and the Trustee from 9.00 a.m. to 

5.00 p.m. on Mondays to Fridays except public holidays. 

 

6. APPLICATION FOR MEMBERSHIP 

 

An applicant (“Applicant”) may purchase a Timeshare Membership by executing an 

application form in the form prescribed by the Operator (“the Application Form”) to 

be submitted together with the requisite payment of a minimum of ten per cent (10%) 

of the Purchase Price to the Operator. All payments shall be made payable to the 

Trustee and shall state that it is for the account of the AMTB for Iconic Vacation 

Club Trust Fund. 

 

6.1 Cooling Off Period 

 

Notwithstanding the submission of the Application Form, an Applicant is entitled to 

elect in writing to withdraw his/her application for the purchase of any Timeshare 

Membership by giving notice in writing to and the receipt of which shall be duly 

acknowledged by the Operator, during the Cooling-Off Period (10 days) and to obtain 

a full refund of such sums of moneys paid free of interest without any deduction or 

penalty within sixty (60) days from the date of such application. 

 

 

7. HOLIDAY RESORTS 

 

The Holiday Resorts, encumbrances and list of accommodation units allocated to the 

different types of Timeshare Memberships offered in the Scheme are set out in Appendix 

I Part B hereto. The Holidays Resorts are part of the resort which particulars and 

common facilities are set out in Appendix I Part A hereto. The list of facilities and 

amenities available in the accommodation units of the Holiday Resort (“the 

Facilities”) is set out in Appendix II hereto. 
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8. OTHER KEY FEATURES OF ICONIC VACATION CLUB  

 

8.1 Utilisation 

 

i) Accrual of the Annual Entitlement 

 

All or part of the Annual Entitlement which is not utilized for a current year may be 

carried forward to the following year subject to the terms of the Membership 

Agreement and the Rules. 

 

ii) Advance of the Annual Entitlement  

 

The Annual Entitlement may be advanced from a following year to be utilized in the 

current period of entitlement subject to the terms of the Membership Agreement and 

the Rules. 

 

8.2 Exchange Facility 
 

i) Affiliation Agreement 
 

The Operator currently has not entered into any Affiliation Agreement with any 

international exchange organisation.  

 

ii) Internal Affiliation  

 

As an additional benefit to Timeshare Members, the Operator may, from time to time, 

enter into Internal Affiliation with third party resort operators (either locally within 

Malaysia or internationally) for reciprocal arrangements to provide additional 

accommodation units in properties affiliated with the Operator, for the Timeshare 

Members to exchange their Annual Entitlement for utilisation at such affiliated resorts 

and vice versa. An Internal Affiliation Fee of such amount as shall be charged by the 

affiliated resorts from time to time shall be payable by Timeshare Members for 

reservations made through the Internal Affiliation programme. 

 

The Internal Affiliation exchange is not a guaranteed right and shall be subject to 

availability of accommodation at such affiliated resorts. It is hereby expressly 

stipulated that any arrangement entered into by the Operator shall not be perpetual 

and shall be subject to termination or change by either the Operator or the affiliated 

resorts. Pursuant thereto, the Operator shall not be liable to any Timeshare Members 

whatsoever for any change and/or termination thereof and/or non-replacement thereto. 

Timeshare Members are obliged to make the necessary enquiries with Member 

Services prior to making an exchange. 

 

Timeshare Members are advised to obtain further information from Member Services 

on the list of affiliated resorts in the Internal Affiliation programme and exchange 

requirements for such utilisation. 

 

The Operator currently has not entered into any Internal Affiliation with any third 

party resort operators. 
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8.3  Transfer / Transmission of Membership  

 

i) Provided that the Timeshare Member is not in breach of any of the terms and 

conditions of the Membership Agreement and the Rules and no monies are due and 

owing to the Operator, the Timeshare Membership may be transferable/assignable (in 

whole only but not in part) to a third party (“the Transferee”) subject to the prior 

written consent/approval of the Operator and subject to the fulfilment of all the terms 

and conditions of the Membership Agreement and the Rules (if applicable) governing 

the transfer/assignment of such Timeshare Membership and subject to the following 

conditions:- 

 

a) full settlement of the Purchase Price, the Annual Maintenance Fee and all 

monies due, payable and owing to the Operator under the terms and conditions 

of the Membership Agreement; 

 

b) the various terms and conditions of the Membership Agreement; 

 

c) the proposed Transferee is a person acceptable to the Operator and the 

proposed Transferee agrees in writing to be bound by the terms and conditions 

of the Membership Agreement as if he was a party thereto in place of the 

Timeshare Member; 

 

d) the Timeshare Member shall have given notice in writing to the Operator of 

the proposed transfer giving the name of the proposed Transferee in the 

prescribed form and such other particulars and information as the Operator 

may require at least two (2) months before the date of the proposed transfer; 

 

e) the Timeshare Member shall have paid to the Operator a fixed charge (exclude 

Goods & Services Tax) in the sum equivalent to ten per centum (10%) of the 

prevailing market price of the Timeshare Membership sold by the Operator at 

the time of transfer (“the Transfer Fee”) or such other amount as shall be 

determined by the Operator as the Transfer Fee from time to time, on giving 

the notice in writing as aforesaid for such transfer; 

 

f) the Timeshare Member is required to furnish to the proposed Transferee a 

copy of the current statement (prospectus) failing which the said Timeshare 

Member would be committing an offence under Section 363 of the Companies 

Act;  

 

g) the Timeshare Member who wishes to sell his/her Timeshare will be provided 

with a current statement (prospectus) within 14 days upon request in writing 

and payment of a fee not exceeding RM20.00 to the Operator. 

 

ii) The Timeshare Member and any person who intends to purchase a Timeshare 

Membership is entitled to request, on payment of a fee not exceeding Ringgit 

Malaysia Five (RM5.00) only, that the Operator furnishes him within fourteen (14) 

days of such payment, a certificate certifying inter alia:- 

 

(a) that the Purchase Price and the Annual Maintenance Fee are in good standing 

and not in arrears; 
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(b) a disclosure of all legal proceedings in existence or contemplated (if any) that 

the Operator is aware of, affecting the Operator and/or Iconic Vacation Club; 

and 

 

(c) whether the Holiday Resorts are sufficiently covered by insurance. 

 

iii) The Operator may decline to register any transfer of Timeshare Membership where 

the Timeshare Member making the transfer has not fulfilled all necessary terms and 

conditions of the Timeshare Membership including those terms and conditions 

contained under the Membership Agreement and/or the Rules. In the event that the 

account of the Timeshare Member making the transfer is not found to be in good 

standing, the Operator shall not register the transfer until all dues and fees have been 

satisfactorily settled by the said Timeshare Member. 

 

iv) The transfer shall be deemed to be effective upon the Operator admitting the 

Transferee into the Register of Members. 

 

v) Upon the registration of the transfer of the Timeshare Membership, the Transferee 

shall be entitled to receive all relevant documents evidencing his title to such 

Timeshare Membership and he shall thereafter be a Timeshare Member of Iconic 

Vacation Club.  The name of the Transferor shall be superseded by the name of the 

Transferee in the Register of Members and all relevant documents of Timeshare 

Membership will thereafter be updated. 

 

vi) Subject to the provisions of the Membership Agreement, the rights and obligations of 

a Timeshare Member who is natural person may in consequence of his death, 

bankruptcy of legal incapacity devolve upon his legal representative or any person 

lawfully entitled to it by forwarding such evidence acceptable to the Operator. 

 

9. THE TRUSTEE FOR THE SCHEME 

 

9.1 The Trust Deed and Parties to the Deed 

 

The Operator, the Trustee and the Timeshare Members have entered into a Trust Deed 

dated 20th April 2012, the First Supplemental Trust Deed dated 17th December 2013, 

the Second Supplemental Trust Deed dated 18th December 2014, the Third 

Supplemental Trust Deed dated 13th April 2015, the Fourth Supplemental Trust Deed 

dated 22th October 2015 and the Fifth Supplemental Trust Deed dated 27th April 2016. 

 

The appointment of My Premier Trustee (Malaysia) Berhad as the Trustee has been 

made for the benefit and in the interest of the Timeshare Members in the Scheme.  

 

The main purpose of the Trust Deed is to protect the rights and interests of the 

Timeshare Members.  The Trust Deed specifically sets down, amongst other things, 

the duties and responsibilities of the Trustee which include administration of the Trust 

Account into which all monies received from Timeshare Members are paid and 

ensuring that monies released to the Operator are used appropriately in accordance 

with the terms and conditions of the Trust Deed.  This basically ensures that there will 

be enough funds from monies received from Timeshare Members to maintain the 

quality and standards of the Holiday Resorts for the enjoyment of Timeshare 

Members for the full duration of the Scheme. 
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A copy of the Trust Deed will be made available to Timeshare Members for their 

perusal at the Operator’s premises during office hours. 

 

9.2 The Trustee 

 

My Premier Trustee (Malaysia) Berhad (Company No. 719395-T) is a company 

incorporated in Malaysia and registered as a trust company pursuant to the Trust 

Companies Act, 1949 and has its business office at 21-9, Offices Suites, 1 Mont’ 

Kiara, No.1, Jalan Kiara, Mont’ Kiara, 50480 Kuala Lumpur. 

 

The principal responsibilities of the Trustee are set out at length in this Prospectus.   

 

9.3 Covenants and Duties of the Trustee 
 

The Trustee covenants with the Operator and with the intent that the benefit of the 

covenants ensure not only to the Operator but also to the Timeshare Members jointly, 

and each of them severally, that during the term of its appointment under the Trust 

Deed, it shall:- 

 

(a) exercise all due diligence and vigilance in carrying out its functions and duties 

therein and overseeing the rights and interests of the Timeshare Members as 

therein described; 

 

(b) in the event that trust accounts are to be established by it pursuant to the 

provisions therein, deal with the funds in the trust accounts in the manner 

stipulated therein; 

 

(c) ensure that the Register of Members is properly maintained by the Operator; 

 

(d) ensure that the Holiday Resorts are adequately covered by insurance for the 

duration of the term of the Timeshare Memberships; 

 

(e) keep or cause to be kept proper books of account in relation to the interests to 

which the Trust Deed relates; 

 

(f)  cause those accounts to be audited at the end of each financial year by the 

Auditors; 

 

(g) send or cause to be sent by post a statement of the accounts of the Trust 

Account with the report of the Auditors thereon within two months of the end 

of the financial year to each of the Timeshare Members;  

 

(h) ensure that the Operator’s obligations are properly discharged. 

 

(i) cause the Operator to ensure that the development and facilities of the Holiday 

Resorts as promised in the Trust Deed are delivered and properly maintained; 

 

(j) make regular visits to the accommodation units allocated at the Holiday 

Resorts, to inspect the conditions of the said accommodation units and its 

Facilities and seek remedial actions in the event of any matter not to its 

satisfaction; 
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(k) ensure that the interest of the Timeshare Members are preserved and 

protected; 

 

(l) investigate into complaints by Timeshare Members; 

 

(m) report to the Registrar of Companies in the event of any non-compliance by 

the Operator with the covenants of the Trust Deed; 

 

(n) cause the Operator to ensure that the strata titles for the units in the Travelers 

Studio Villa, Canary 2-Bedroom Villa and Royale 3-Bedroom Villa to be used 

in the Iconic Vacation Club will be registered in the name of the Operator 

upon issuance of the strata titles by the relevant authority in due course; 

 

(o) receive the Purchase Price paid by the Timeshare Members and hold the same 

in a designated trust account (hereinafter referred to as “the Trust Account”) 

and deal with the same in a manner set out in accordance with the Trust Deed; 

 

(p) establish a Sinking Fund from part of the Annual Maintenance Fee paid by the 

Timeshare Members for the purpose of covering the costs of periodic major 

repairs or replacement to the accommodation units at the Holiday Resorts 

and/or the Facilities therein.  For the avoidance of doubt, major repairs or 

replacement to the accommodation units at the Holiday Resorts and/or the 

Facilities therein shall be such repairs or replacement which exceeds Ringgit 

Malaysia Ten Thousand (RM10,000.00) only; 

 

(q) open and operate such bank accounts (including fixed deposit accounts and 

money market placements) in the name of the Trustee and/or the Operator as 

are from time to time considered by the Trustee in consultation with the 

Operator to be appropriate; 

 

(r) authorise any one or more of its officers to sign any document on its behalf 

other than where the document in question is a deed in which case it must be 

executed by the Trustee under its common seal; 

 

(s) invest all or any part of the monies in the Trust Account and the Sinking Fund 

in any investment provided in Section 4 and Section 5 of the Trustees Act 

1949 and Section 8 and Section 18 of the Trust Companies Act 1949 and to 

this end, including but not limited to, investing:- 
 

 in units, unit trusts or other investment funds; 

 by placing the same on deposit with any local authority, bank, discount 

house or finance company at such rate of interest (if any) and upon such 

terms as the Trustee shall think fit; 

 

PROVIDED ALWAYS that each time that the Trustee seeks to make an 

investment as provided above, the Trustee shall first confer with the Operator 

to obtain the Operator’s written sanction of such investment. 

 

(t) The Operator and the Trustee shall ensure that a Liaison Committee is formed 

by the Timeshare Members for the purpose of establishing a channel of 

communication between the Operator and the Timeshare Members.  
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9.4 Remuneration of the Trustee 
 

The Operator shall pay the Trustee by way of remuneration for its services hereunder 

such sum as shall be agreed upon between the Trustee and the Operator commencing 

from the date of the Trust Deed and throughout the period the Trustee shall remain as 

Trustee of the Trust Deed. 

 

All out of pocket expenses to be incurred by the Trustee for the performance of its 

duties under the Trust Deed shall be reimbursed by the Operator to the Trustee as and 

when the same is incurred 

 

9.5 Retirement, Removal and Replacement of the Trustee 

 

The provisions of the Trust Deed governing the retirement, removal and replacement 

of the Trustee are set out below: 

 

9.5.1 The Trustee may retire upon giving six (6) months’ written notice to the Operator of 

its desire to do so, or such shorter period as the Operator and the Trustee shall agree, 

and the Operator may by deed appoint in his stead or as an additional trustee another 

trust corporation registered under the Trust Companies Act, 1949 and approved by the 

relevant authorities, to replace the Trustee as the trustee herein provided always that 

the Trustee shall not retire until a new trustee is appointed and Clauses 9.5.2(c), (d), 

(e), (f), (g), (h) and (i) shall apply. 

 

9.5.2 The Trustee may be removed and a new Trustee (duly approved as set out in Clause 

9.5.1) may be appointed if:- 

 

(a) at least seventy-five per centum (75%) of the Timeshare Members in writing 

so requested or by a majority of not less than seventy-five per centum (75%) 

of the votes of those Timeshare Members present (in person or by proxy) at a 

duly convened meeting of which notice has been given to the Trustee, the 

Operator and the Timeshare Members for the time being, and a resolution is 

passed removing the Trustee and appointing the new Trustee; or 

 

(b) the Trustee goes into liquidation otherwise than for the purpose of 

amalgamation or reconstruction or ceases to carry on business or a receiver of 

its undertaking is appointed; 

 

then in either case:- 

 

(c) the Operator shall forthwith in writing remove the Trustee from its 

appointment under the Trust Deed and shall in writing appoint the new Trustee 

duly approved in accordance with this Clause 9.5; 

 

(d) the new Trustee so appointed shall execute a deed in such form as the 

Operator may require whereby the new Trustee shall undertake to the Operator 

and the Timeshare Members jointly and severally all the obligations of the 

retiring Trustee hereunder; 

 

(e) the Trustee shall from the date of such removal be released from the Trust 

Deed and the trusts and provisions thereof (but without prejudice to liability 

for any antecedent breach by the Trustee); 
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(f) the new Trustee shall and may thereafter exercise all the powers and enjoy all 

the rights and shall be subject to all duties and obligations of the retiring 

Trustee thereunder as fully as though such new trustee had been originally 

named as a party thereto; 

 

(g) the Operator shall be entitled to settle with the Trustee the amount of any sums 

payable by the Trustee to the Operator or by the Operator to the Trustee under 

the provisions thereof and to give and accept from the Trustee discharge in 

respect thereof and any such settlement or discharge shall (except in the case 

of fraud or any antecedent neglect or default or breach of trust on the part of 

the Trustee or any antecedent breach of its duties imposed by statute or rule of 

law) be conclusive and binding upon all parties thereto provided always that 

no settlement or discharge under the provisions of this Clause 9.5.2 (g) shall 

be binding on the Timeshare Members or affect any liability of the Trustee or 

the Operator to the Timeshare Members which may have accrued before the 

Trustee’s removal; 

 

(h) the Trustee shall also refund a pro-rated portion of their fees for the unexpired 

term to the Operator; 

 

(i) the Trust Account and the Sinking Fund shall vest or be vested by the Trustee 

so removed in such new trustee and the Trustee shall deliver to the new trustee 

all books, documents, records and other property whatsoever relating to the 

same to the new Trustee; 

 

(j) on every change in the trusteeship a supplemental trust deed shall be made 

between the Operator, the retiring Trustee and the new trustee and any person 

dealing with the new trustee shall be entitled to rely upon such supplemental 

trust deed as sufficient evidence that the new trustee named in the 

supplemental trust deed is the duly constituted Trustee for the time being of 

the Trust Deed as fully as though such new trustee had been originally named 

as a party thereto; and 

 

(k) the retiring Trustee shall not delay its approval of the requisite supplemental 

trust deed appointing the new trustee and shall execute the requisite 

supplemental trust deed once the application by the Operator for the 

appointment of the new trustee has been approved by the Minister and the 

Registrar of Companies. 

 

10. LIAISON COMMITTEE 

 

i) The Operator and the Trustee shall ensure that a Liaison Committee is established for 

the purpose of establishing a channel of communication between the Operator and the 

Timeshare Members. 

 

ii) The Liaison Committee shall consist of not less than five (5) and not more than eight 

(8) Timeshare Members, none of whom shall be connected in any way to the Operator 

or its related companies, who shall be appointed by the Timeshare Members from 

amongst their number at an annual general meeting to be convened for that purposes 

by the Trustee within one (1) year from the date of the Trust Deed in accordance with 

the provisions therein. Each Liaison Committee shall serve for a term not exceeding 
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one (1) year at the end of which period, a new Liaison Committee shall be re-

constituted by another annual general meeting. Members of the previous Liaison 

Committee may seek re-appointment. 

 

iii) The function of the Liaison Committee is to advise the Trustee from time to time with 

respect to any breach of covenants in the Trust Deed by the Operator and of their 

views on the activities and management of Iconic Vacation Club. The Liaison 

Committee shall NOT at any time be deemed to be vested with any rights or powers 

in the management of Iconic Vacation Club and/or of the Operator in any way or to 

enforce the provisions of the Trust Deed without the concurrence of the Trustee. 

 

11. MEETING OF TIMESHARE MEMBERS 

 

11.1 Types of Meeting 

 

The Operator and/or the Trustee may convene a Timeshare Members’ meeting for the 

following purposes:-  

 

(a) to appoint the members of the Liaison Committee or for the purpose of laying 

the Audited Trust Account and Sinking Fund account; or 

 

(b) to remove the Trustee under Clause 9.5.2; or 

 

(c) to amend and/or modify the Trust Deed (where the Registrar of Companies or 

the Trustee deem it necessary); or  

 

(d) as requested by the Timeshare Members. 

  

(reference to the “Meeting” shall refer to an annual general meeting (“AGM”) or 

extraordinary general meeting (“EGM”), as the case may be, or both the AGM and 

EGM where the AGM and EGM are held together.. 

 

The AGM shall be held each year at the Operator’s place of business or such place as 

determined by the Operator. 

 

11.2 Requests for the Meetings 
 

(a) The Operator will within twenty one (21) days after an application for a 

Meeting is delivered to the Operator at its registered office, being an 

application in writing by not less than fifty (50) or one tenth (1/10) in number, 

whichever is the lesser of the Timeshare Members, summon a meeting of the 

Timeshare Members for the purpose of laying before the Meeting the Trust 

Account and Sinking Fund account and balance sheet and/or for the purpose of 

giving to the Trustee such direction as the Meeting thinks proper, by sending 

notice by post of the proposed Meeting at least seven (7) days before the 

proposed Meeting to each of the Timeshare Members at his last known 

address or in the case of joint holders (if any) to the joint holder whose name 

stands first in the Register of Members and by publishing at least fourteen (14) 

days before the proposed meeting an advertisement giving notice of the 

meeting in a newspaper circulating generally throughout Malaysia.  
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(b) Any Meeting summoned by the Operator and/or Timeshare Member and/or 

Trustee more specifically but not limited to the purpose pursuant to Clause 4.6 

of the Trust Deed and/or this Clause 11, shall be held in accordance with the 

prescribed proceedings as stated under Clause 4.6 of the Trust Deed and/or this 

Clause 11, at the time and place specified in the notice, being a time not later 

than two (2) months after the giving of the said notice.  

 

(c) No business other than that specified in the notice of the Meeting and documents 

sent with such notices shall be considered at the Meeting. 

 

(d) Any request for the Meeting by the Timeshare Members must be delivered in 

writing to the Operator. 

 
(e) The Trustee shall comply with the direction given at a meeting summoned 

pursuant to Clause 4.6 (f) of the Trust Deed and/or this Clause 11.2(a), unless 

inconsistent with the Trust Deed or the Companies Act and shall not be liable 

for anything done or omitted to be done by it in compliance with the direction 

as aforesaid.  
 

(f) Pursuant to Clause 4.6 (z) of the Trust Deed and/or this Clause 11.2 (e), where 

the Trustee is of the opinion that any direction so given is inconsistent with the 

Trust Deed or the Companies Act or is otherwise objectionable, the Trustee 

may apply to the court for an order confirming, setting aside or varying the 

direction and the court may make such order as it thinks fit. 

 

11. 3 Attendees 

 

The Operator shall be entitled to attend the Meetings but it shall not be entitled to vote 

at or be counted in the quorum of such Meetings. The Trustee and its solicitors and 

any director and secretary and solicitor of the Operator and any other person 

authorized in that behalf by the Operator may attend and speak at such meeting. 

 

11.4 Chairman of the Meetings 

 

The Meetings shall be held under the chairmanship of such person as is appointed in 

that behalf by the Timeshare Members present at the Meetings or where no such 

appointment is made, a nominee of the Trustee or a representative approved by the 

Registrar of Companies and it shall be conducted in accordance with the Trust Deed 

or as directed by the chairman of the Meeting. 

 

11.5 Quorum and Adjournment of the Meetings 

 

(a) No business shall be transacted at any Meeting unless a quorum of the 

Timeshare Members is present in person or by proxy at the commencement of 

business. Save as otherwise provided, twenty (20) Timeshare Members or one-

tenth (1/10) of the Timeshare Members, whichever is the lesser, registered in 

the Register of Members on the date of the meeting, present in person or by 

proxy shall be a quorum.  

 

(b) If within an hour from the time appointed for the Meeting, a quorum is not 

present, the Meeting if convened upon the requisition of Timeshare Members 

shall be dissolved. In any other case it shall stand adjourned to such day and 
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time not being less than fifteen (15) days thereafter and to such place as may 

be determined by the Operator or the Trustee and at such adjourned Meeting, 

the Timeshare Members present in person or by proxy shall be a quorum for 

the transaction of business including the passing of any Extraordinary 

Resolution. At least seven (7) days’ notice of any adjourned Meeting of 

Timeshare Members shall be given in the same manner as for an original 

Meeting and such notice shall state that the Timeshare Members present in 

person or by proxy at the adjourned Meeting whatever their number shall form 

a quorum. 

 

(c) The chairman may with the consent of the Meeting at which a quorum is 

present and shall if so directed by the Meeting adjourn the Meeting from time 

to time for a period not exceeding one (1) calendar year and from place to 

place but no business shall be transacted at the adjourned Meeting other than 

business which might lawfully have been transacted at the Meeting from 

which the adjournment took place. 

 

11.6 Voting 

 

(a) Voting for Meetings shall be by way of a show of hands with a simple 

majority vote save that:-  

 

(i) in respect of any alteration, modification, addition or deletion to the 

Trust Deed which the Trustee does not certify as not prejudicial to the 

interest of the Timeshare Members in accordance with Clause 15 

thereto, such alteration, modification, addition or deletion may only be 

effected with the consent of a resolution passed by a majority of not 

less than fifty per centum (50%) of the votes of those present (in 

person or by proxy); or 

 

(ii) in respect of such matters required by the provisions of the Companies 

Act or the Trust Deed, by a majority of seventy-five per centum (75%) 

of those present and voting. 

 

(b) In the event of equality of votes the chairman shall not have a casting vote.  

 

(c) Each Timeshare Member shall have one vote for each Timeshare Membership 

owned. No vote may be counted while the Timeshare Member is in arrears on 

payments due and payable or if the Timeshare Member is in breach of any of the terms 

and conditions of the Membership Agreement.. 

 

(d) For the purpose of voting, the Register of Members at close of business fifteen 

(15) clear working days or lesser before the date of the Meetings shall be 

conclusive as to the identity of the Timeshare Members and the number of 

Timeshare Memberships issued by the Operator. 

 

(e) Every question arising at any Meeting shall be decided in the first instance by 

a show of hands unless a poll is demanded or if it is a question which under 

the Trust Deed requires an Extraordinary Resolution, in which case a poll shall 

be taken. On a show of hands, every Timeshare Member who is present in 

person or by proxy shall have one vote regardless of the number of 

memberships held and/or represented by the Timeshare Member.  
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(f) A poll may be demanded before or immediately after any question is put to a 

show of hands. 

 

(g) A poll may be demanded by the chairman of the Meeting, the Trustee, the 

Operator or by the Timeshare Members holding (or representing by proxy) 

between them not less than one tenth (1/10) of the total number of Timeshare 

Memberships issued by the Operator then. Unless a poll is so demanded, a 

declaration by the chairman that a resolution has been carried or carried 

unanimously or by a particular majority or less shall be conclusive evidence of 

the fact without proof of the number or proportion of the votes recorded in 

favour of or against such resolution. 

 

(h) If a poll is duly demanded it shall be taken in such manner as the chairman 

may direct and the result of a poll shall be deemed to be the resolution of the 

Meeting at which the poll was demanded. 

 

(i) A poll demanded on the election of the chairman or on a question of 

adjournment of the Meeting shall be taken forthwith. A poll demanded on any 

other question shall be taken either immediately or at such time and place as 

the chairman directs. No notice need to be given of a poll not taken 

immediately. A demand for a poll may be withdrawn at any time. 

 

(j) Subject to the aforesaid, the demand for a poll shall not prevent the 

continuance of a Meeting for the transaction of any business other than the 

question on which the poll has been demanded. 

 

(k) Upon a poll, every Timeshare Member present in person or by proxy shall 

have one vote for every Timeshare Membership held by him. 

 

11.7 Proxy 

 

(a) Any Timeshare Member may appoint a proxy to attend, speak and vote on the 

Timeshare Member’s behalf. A proxy must be a Timeshare Member. In the 

case of corporate Timeshare Members, the nominee of the corporate 

Timeshare Member may vote either personally or by proxy.  

 

(b) Every instrument of proxy whether for a specific meeting or otherwise shall be 

as nearly as circumstances admit be in the following form or in such other 

form as the Trustee may agree with the Operator:- 

 

I/We .............. being a Timeshare Member of ........... hereby appoint ............ 

or failing which, the Chairman of the meeting as my/our proxy to vote for 

me/us on my/our behalf at the meeting of the Timeshare Members to be held 

at …….on .... or on any adjournment thereof. 

 

  .............…………………….. 

Signature of Timeshare Member 

 

(c) The instrument appointing a proxy shall be duly stamped (if required) and 

deposited at the office of the Operator not less than forty eight hours before 

the time of holding the meeting or adjourned meeting as the case may be at 
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which the person named in such instrument proposes to vote. No instrument 

appointing a proxy shall be valid after six (6) months from its date. 

 

(d) A vote given in accordance with the terms of an instrument of proxy shall be 

valid notwithstanding the previous death or insanity of the principal or 

revocation of the proxy or the power of attorney or other authority under 

which the proxy was signed or the sale of the Timeshare Membership in 

respect of which the proxy was given provided that no intimation in writing of 

such death, insanity, revocation or sale shall have been received at the place so 

appointed for the deposit of proxy forms or if no such place is appointed at the 

business office of the Operator before the commencement of the Meetings or 

adjourned Meetings at which the proxy is used. 

 

11.8 Resolutions and Decisions 

 

(a) Any resolution passed at a Meeting shall be binding upon all Timeshare 

Members whether present or not present at the Meeting and each of the 

Timeshare Members and the Trustee and the Operator shall subject to the 

provisions relating to indemnity in the Trust Deed contained be bound to give 

effect thereto accordingly. 

 

(b) The Trustee will accept and where appropriate implement all decisions 

relating to the Trust Deed made by the Timeshare Members at the Meetings. 

 

(c) The Trustee shall be entitled to reply on and accept as valid:-  

 

(i) the decision or resolution adopted at the Meetings which shall be 

certified by the secretary and chairman of the Meetings at which such 

decision or resolution was adopted; and 

 

(ii) without prejudice to the generality of the above the Trustee shall not be 

concerned to inquire or satisfy itself in any way as to the election of the 

Liaison Committee members or calling of the Meetings or the 

procedure adopted at the Meetings. 

 

 

 

 

 

 

 

*** THE REMAINDER OF THIS PAGE IS INTENTIONALLY LEFT BLANK *** 
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12. ACCOUNTANTS’ REPORT 
 (Prepared for inclusion in this prospectus) 
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13. FURTHER STATUTORY AND OTHER GENERAL INFORMATION 
 

In accordance with the provisions of the Companies Act 1965, the following additional 

information is included in this Prospectus and forms part of the Prospectus. 

 

13.1 Retirement, Removal and Replacement of the Operator 

 

13.1.1 The Operator is the issuer of the Timeshare Memberships and hereby declares that the 

Operator has no intention to retire from the responsibility of operating and managing the 

Scheme as the Operator and Manager and as such is not subject to retirement, removal or 

replacement by the Trustee or Timeshare Members. However, should the Operator desire 

to retire, it may do so subject to the Operator obtaining the prior approval of the Registrar 

of Companies and appointing another company prior to the date of retirement. 

 

13.1.2 If the Operator shall go into liquidation (except for the purpose of amalgamation or 

reconstruction or some similar purposes) or cease to carry on business or a receiver of its 

undertakings is appointed then the Trustee may, subject to the Trustee having obtained all 

the necessary approvals from the relevant authorities, remove the Operator and appoint 

any new company or person to be the operator. 

 

13.2 Appointment, Retirement, Removal and Replacement of Auditors of the 

Accountants’ Report, Trust Account and Sinking Fund  

 

The Auditors for the Accountants’ Report is Messrs. Russ Ooi & Associates (AF 0152) 

of No. 1-3B, Jalan Solaris, Solaris Mont’ Kiara, 50480 Kuala Lumpur. 

 

The Auditor for the Trust Account is Kumpulan Naga, Suite 1, 1st Floor, Wisma Leopad, 

No. 5, Jalan Tun Sambanthan, 50470 Kuala Lumpur. 

 

The Auditors shall hold office until such time as they may voluntarily retire by notice in 

writing to the Trustee or until such time their appointment is terminated by the Trustee, as 

the Trustee deem appropriate 

 

13.3 Winding Up and/or Termination of Iconic Vacation Club  

 

13.3.1 Notwithstanding anything to the contrary contained in the Trust Deed and subject always 

to Clause 13.3.2 below, the Iconic Vacation Club shall continue to subsist for so long as 

there shall be a valid Timeshare Membership in existence or for such other time as shall 

be agreed between the Trustee and the Operator or unless earlier determined by the 

Operator if it appears to be in the interest of the Timeshare Members during such period 

as is or such periods as are agreed upon mutually between the Trustee, the Operator and 

the Members, whereby the Trustee, the Operator and the Members may execute a deed of 

termination to terminate this Deed and the Iconic Vacation Club. 

 

13.3.2 In the event that the Operator goes into liquidation or if in the opinion of the Trustee the 

Operator has ceased to carry on business or has, to the prejudice of the Timeshare 

Members, failed to comply with the terms of the Trust Deed, the Trustee shall summon a 

meeting of the Timeshare Members in accordance with the provisions of Section 95 of 

the Companies Act. The Operator shall:- 
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(i) send by post notice of the proposed meeting at least twenty-one (21) days before 

the proposed meeting, to each Timeshare Member at his/her last known address in 

the Register of Members; and  

 

(ii) publish, at least twenty-one (21) days before the proposed meeting, an 

advertisement giving notice of the meeting in a newspaper circulating generally in 

Malaysia; 

 

If at such a duly convened meeting of the Timeshare Members a resolution is passed by a 

majority of not less than seventy-five per centum (75%) of the votes of those Timeshare 

Members present and voting either in person or by proxy at such meeting that the Iconic 

Vacation Club be wound up, then the Trustee shall apply to the Court for an order 

confirming the resolution. 

 

On an application by the Trustee the Court may, if it is satisfied that it is in the interest of 

the Timeshare Members, confirm the resolution and may make such orders as it thinks 

necessary or expedient for the effective winding up of the Iconic Vacation Club. 

 

13.3.3 Upon the winding up/termination of the Iconic Vacation Club, the Trustee shall realise 

the Trust Account. The Trustee shall be entitled to retain out of any moneys coming into 

its hands under the provision of the Trust Deed in respect of the Trust Account and to pay 

thereat or make full provision for, all disbursements, outgoings, charges, expenses, 

liabilities (whether actual or contingent), claim and demands incurred or made or 

apprehended by the Trustee in connection with the Trust Deed including the fees of any 

agents, solicitors, bankers, accountants or other persons whom the Trustee may employ in 

connection with the winding up of the Iconic Vacation Club. 

 

13.3.4 The Trustee shall upon completion of the realisation of the Trust Account, (subject to 

Clause 13.3.3 above) if there is any balance thereof, distribute, unless otherwise provided 

herein, such balance thereof together with all other cash forming part of the Sinking Fund 

amongst the Timeshare Members in proportion to the Purchase Price (if any) paid by the 

Timeshare Members. 

 

14. SALIENT PROVISIONS OF THE TRUST DEED  

 

14.1 Trust Account 
 

i) All monies or any part thereof collected by the Operator and/or the Manager from the 

Timeshare Members subsequent to the date of the Trust Deed shall be paid into an 

interest bearing account in the name of the Trustee for the Operator, designated as “the 

Trust Account” within thirty (30) days from the date of collection of the monies or such 

part thereof from the Timeshare Member or his financier. All interest earned thereon shall 

be accumulated to the principal until release thereof by the Trustee to the Operator as 

hereinafter provided. 

 

ii) As at the date of the Trust Deed the development of the Holiday Resorts are fully 

completed. The Trustee shall at the written request of the Operator release to the Operator 

the monies received by the Trustee from the Operator which was deposited in the Trust 
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Account together with any interest accrued thereon upon the expiry of the Cooling-Off 

Period and confirmation by the Operator of its acceptance of the application by the 

applicant and thereafter the Operator shall not be liable to account for the same to the 

Trustee. 

 

iii) In respect of such other monies to which the Operator is legally and beneficially entitled, 

the Trustee shall within seven (7) days of such request for the same by the Operator, 

remit the said monies to the Operator. 

 

iv) Any monies deposited into the Trust Account by the Operator prior to the expiry of the 

Cooling-Off Period shall be held in trust by the Trustee for the applicant until the expiry 

of the Cooling-Off Period. In the event that any application is withdrawn by an applicant 

during the Cooling-Off Period, the Trustee shall release such monies, free of interest, to 

the applicant. 

 

v) In the event that the Trustee invests monies from the Trust Account in the manner 

provided in Clause 9.3(s) above or from any other forms of investment, the interest 

and/or income arising from the investment shall accrue in favour of the Operator and 

shall be released from time to time by the Trustee to the Operator at the request of the 

Operator. 

 

vi) It is hereby acknowledged and agreed between the Operator and the Trustee that unless 

exempted by the Minister no moneys available for investment under the Trust Deed will 

be invested in or lent to the Operator or to the Trustee or representative or to any 

company (other than a prescribed corporation within the meaning of Section 38(6) of the 

Companies Act 1965) which is by virtue of Section 6 deemed to be related to the 

Operator or the Trustee or the representative. 

 

14.2. Sinking Fund  

 

i) The Trustee shall establish a sinking fund which is established for the purpose of 

covering the costs of periodic major repairs or replacement to the accommodation units at 

the Holiday Resorts and/or the Facilities therein.  For the avoidance of doubt, major 

repairs or replacement of the accommodation units at the Holiday Resorts and/or the 

Facilities therein shall be such repairs or replacement which exceeds Ringgit Malaysia 

Ten Thousand (RM10,000.00) only. 

 

ii) The Operator shall ensure that ten per cent (10%) of the total yearly expense or fees paid 

by the Timeshare Members, which in this case is the Annual Maintenance Fee as   

defined in the Membership Agreement, shall be remitted to a separate interest bearing 

account to be identified as the “Sinking Fund” within thirty (30) days after the receipt of 

the money by the Operator. 

iii) At the written request of the Operator, the Trustee shall utilise the monies held in the 

Sinking Fund to cover the costs of major repairs or replacement of the accommodation 

units at the Holiday Resorts and/or the Facilities therein. 

 

iv) The Trustee shall be entitled to invest the monies from the Sinking Fund in the manner 

provided in Clause 9.3(s) above and in suitably liquid and secure investments authorised 

by law and approved by the Operator and all interest and/or income generated by such 
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investment shall be accumulated to the principal and accrue to the Sinking Fund. The 

Sinking Fund and all interest and/or income generated by investment of the Sinking Fund 

is to be utilised in whole or in part for the purposes stipulated under this Clause 14.2. 

 

14.3 Operator’s Covenants 

 

i) The Operator hereby covenants that it shall use its best endeavours to carry on and 

conduct its business in a proper and efficient manner and to ensure that Iconic Vacation 

Club is carried on and conducted in a proper and efficient manner. 

 

ii) The Operator further covenants as follows: 

 

(a) the Operator is public limited company and is empowered by its memorandum 

and articles of association to carry out the business of running Iconic Vacation 

Club and offering Timeshare Memberships to the public in respect of Iconic 

Vacation Club; 

 

(b) the Operator and/or Manager (if applicable) and its officers are persons who have 

the requisite experience and/or expertise in managing public companies or in 

related businesses; 

 

(c) the Operator is a company duly incorporated under the laws of Malaysia; 

 

(d) each of the Holiday Resorts stated in the Schedule 3 of the Trust Deed are 

completed developments and can be immediately utilised together with the 

Facilities; 

 

(e) the contractual documents to be executed between the Operator and the 

Timeshare Member is the Membership Agreement and that in each case, there is a 

“cooling-off period” of at least ten (10) days commencing from the date that the 

applicant submits the Application Form for a Timeshare Membership to the 

Operator and/or Manager; 

 

(f) the Operator will make available to the Trustee or to any approved auditor 

appointed by the Trustee the books of the Operator as if the Trustee or 

representative were directors of the Operator. The books of the operator are kept 

at the Operator’s place of business at 4th Floor, Wisma CNI, No. 2, Jalan U1/17, 

Seksyen U1, Hicom Glenmarie Industrial Park, 40000 Shah Alam, Selangor; 

 

(g) the Operator will give to the Trustee or representative or its auditor, to the same 

extent as if the Trustee or representative were a director of the company, such 

information as it requires with respect to all matters relating to the operation and 

management of Iconic Vacation Club or otherwise relating to the affairs thereto; 

 

 

(h) the Operator will not, without the approval of the Trustee or the Trustee’s 

representative, publish or cause to be published any advertisement circular or 

other document containing any statement with respect to the sale price of the 
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Timeshare Memberships to which the Trust Deed relates or any invitation to 

purchase the Timeshare Memberships; 

 

(i) the Operator shall ensure that all its sales personnel and/or Marketing Agent(s) 

have undergone training and that each of its sales personnel and/or Marketing 

Agent(s) are fit and proper persons to conduct sales for and on behalf of the 

Operator and also, be able to explain enquiries on all relevant aspects of the 

Iconic Vacation Club; 

 

(j) the Operator and the Trustee shall as from a day to be fixed by the Minister by 

notice published in the Gazette covenant that they will each respectively not 

exercise the right to vote in respect of any shares relating to the interest to which 

the Trust Deed relates held by the Operator or the Trustee, if any, as the case may 

be, at any election for directors of a corporation where shares are so held, without 

the consent of the majority of the holders of interests to which the Trust Deed 

relates present in person and voting given at a meeting of those holders 

summoned in the manner provided for in Clause 11 above for the purpose of 

authorising the exercise of the right at the next election;  

 

(k) the Operator shall ensure that it and/or the Marketing Agent(s), if any, shall have 

proper and adequate systems and equipment (including computer systems) to 

facilitate convenient transactions between the Timeshare Members and the 

Operator; 

 

(l) the Operator shall ensure that its personnel and/or Marketing Agent(s) shall be 

adequately trained to use and maintain computer systems in relation to the 

timeshare scheme carried out by the Operator; 

 

(m) the Operator shall make available documentary information concerning Iconic 

Vacation Club in ordinary language which will be sufficiently comprehensible in 

daily parlance for the information of the Timeshare Members; 

 

(n) the Operator shall ensure that it and/or its Marketing Agent(s) shall comply with 

guidelines drawn up for compliance by the relevant regulatory authority from 

time to time; 

 

(o) the Operator shall ensure and procure sufficient accommodation units to meet the 

needs of the Timeshare Members under Iconic Vacation Club;  

 

(p) the Operator shall not increase the Annual Maintenance Fee against the 

Timeshare Members more than once per annum, and Provided Always that in the 

event of any increase in the Annual Maintenance Fee, such increase shall not 

exceed five per centum (5%) of the Annual Maintenance Fee subsisting at that 

time unless approved by the Trustee and the Timeshare Members must be 

informed; 

 

(q) to ensure that at all times the duration of the lease in respect of any of leased 

premises (if applicable) or the remainder thereof shall be of such length as would 

entitle the Timeshare Members to the use of such leased premises for the entire 
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Term. In this regard the Operator may with the prior consent of the Trustee either 

extend such lease period or acquire or lease such further property or premises as 

may be necessary to meet its obligations aforesaid; 

 

(r) the Operator shall not sell nor permit the sale of the Timeshare Memberships in 

the event the remaining period of such lease is less than the Term unless the prior 

written approvals of the Trustee and the Registrar of Companies are obtained;  

 

(s) the Operator shall ensure that the Marketing Agent(s), if any, does not, without 

the prior written consent of the Operator, publish any advertisement, circular or 

other document containing any statement with respect to the Iconic Vacation 

Club; 

 

(t) the Operator shall ensure that it shall be responsible for the actions of the 

Marketing Agent(s) and/or agents which are carried out in the ordinary course of 

business in the promotion and sale of the Timeshare Memberships; 

 

(u) the Operator shall ensure that any representation made by the Marketing Agent(s) 

is correct and is in accordance with the Prospectus; 

 

(v) the Operator shall ensure that any advertisements relating to the sale of the 

Timeshare Memberships shall not in any manner whatsoever contain any untrue 

or false statements, information or description with the intent to misrepresent or 

mislead members of the public; 

 

(w) the Operator shall fulfil all promises or obligations which have been made to the 

applicants of the Timeshare Memberships, which are contained or published in 

any advertisement or any other document offering the Timeshare Memberships 

for sale; 

 

(x) the Operator shall ensure that a Chief Executive Officer or such person acting in a 

similar capacity with whatever designation called, who is familiar with the 

operation and responsibilities of the Iconic Vacation Club, be appointed with the 

prior approval of the Registrar of Companies, to personally look into and solve all 

complaints relating to the Iconic Vacation Club and its operations. Such person 

shall hold office until such time as he may voluntarily retire or resign by giving at 

least 3 months notice in writing to the Operator and the Operator shall, with the 

prior approval of the Registrar of Companies, appoint another person in his place. 

The Operator may, from time to time, if deemed appropriate and with the prior 

approval of the Registrar of Companies, remove such person and appoint another 

person in his place. In any such event, the Operator shall notify the Trustee 

accordingly; 

 

(y) unless otherwise allowed by the Registrar of Companies, the Operator shall 

ensure that a statement or prospectus pursuant to Section 90 of the Companies 

Act, 1965 shall be registered with the Registrar of Companies no later than six (6) 

months from the date of the preceding statement or prospectus, or no later than 

such period as shall otherwise be approved by the Registrar of Companies for the 

extension of the validity period of such statement or prospectus; and 
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(z) it shall be responsible to ensure that the strata titles for the apartments in the 

Travelers Studio, Canary 2-Bedroom Villa and Royale 3-Bedroom Villa to be 

used in the Iconic Vacation Club will be registered in the name of the Operator 

upon issuance of the strata titles by the relevant authority in due course. 

 

15. MISCELLANEOUS STATUTORY INFORMATION 

 

15.1 No Property Vested in the Trustee 

 

No property to which the Timeshare Membership relates is or will become vested in 

the Trustee. The Timeshare Membership confers on a Timeshare Member merely the 

non-exclusive right to use and enjoy the accommodations and facilities at the Holiday 

Resorts and is not an interest which relates to any property. 

 

15.2 Investment Relating To Property 

 

The Timeshare Membership does not consist of rights or interests in or arising out of 

an investment relating to property that ordinarily depreciates in value through use or 

effluxion of time. As such no provision has been made or need to be made for the 

replacement of any such property. It is provided in the Trust Deed that the costs of 

major repairs or replacements to the accommodation units at the Holiday Resorts 

and/or the Facilities therein shall be met from the Sinking Fund set-up for such 

purpose. 

 

15.3 No Provision for the Variation of Investments  

 

 There is no investment made or property held in relation to the Timeshare Membership. 

As such no provision has been made or need to be made with regard to its variation. 

 

15.4 No Obligation on Valuation of Property  

 

There is no investment made or property held in relation to the Timeshare Membership 

which requires valuation. As such, the Operator hereby declares that there is no 

obligation on the part of the Trustee with regard to valuation of the same.  

 

15.5 Director’s Interest 

   

  The Scheme does not contemplate any investment in property. As such, the disclosure of 

directors’ interest in the business of vendors of properties does not arise. 

 

15.6 Distribution of Income 

 

All proceeds to be derived by the Operator from the sale of the Timeshare 

Memberships and the operations of the Scheme shall belong to the Operator. There 

will not be any distribution to the Timeshare Members of any income or profits 

derived from the Scheme and its operations and as such no conditions have been 

provided in the Trust Deed governing the distribution of income. 
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15.7 Other Schemes 

 

Save for the Scheme herein, there is no other undertaking, scheme, enterprise or 

investment contract involving the issue of interests to the public undertaken by the 

Operator within the five years immediately preceding the date of this Statement. 

 

15.8 Repurchase of Timeshare Memberships 

 

At the request of the Timeshare Member, the Operator shall be obligated to 

repurchase the Timeshare Memberships pursuant to Section 88(1)(b)(iii) of the 

Companies Act, 1965, subject to the terms and conditions as stated in Schedule 7 of 

the Trust Deed and Appendix III hereto. 

 

16. DOCUMENTS FOR INSPECTION 

 

Copies of the following documents may be inspected at the principal place of business of 

the Operator, from 9.00 a.m. to 5.00 p.m. on Mondays to Fridays except public holidays, 

for a period of six (6) months for the date of this Prospectus:- 

 

a) Memorandum and Articles of Association of the Operator 

b) The Trust Deed 

c) The Membership Agreement 

d) The Rules 

e) The Register of Members 

f) The Accountants’ Report  

g) The letters of consent  

h) Copies of the Lease for the Holiday Resorts. 

 

17. CONSENTS 

 

The consents of the Solicitors and Trustee to the inclusion in this Prospectus of their 

names in the form and context in which such names appear have been given before the 

issuance of this Prospectus and have not subsequently been withdrawn. 

 

The consent of the Auditors and Reporting Accountants to the inclusion in this 

Prospectus of their names and Accountants’ Report in the form and context in which they 

appear in this Prospectus has been given before the issue of this Prospectus and had not 

subsequently been withdrawn. 
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APPENDIX I 

 

DESCRIPTION OF THE RESORT IN WHICH  

THE HOLIDAY RESORTS ARE SITUATED 

 

A. AVANI SEPANG GOLDCOAST RESORT (formerly known as THE GOLDEN 

PALM TREE SEA VILLAS & SPA RESORT AND HOTEL 
 

The Avani Sepang Goldcoast Resort (formerly known as The Golden Palm Tree Sea Villas & Spa 

Resort and Hotel) is a 5-star exclusive luxurious resort, constructed in an aerial palm tree-shape 

design, with its sea villas stretching into the sheltered waters of the Straits of Malacca. It has a 

total of 392 sea villas. 

 

Location 

The resort is located in Kampung Bagan Lalang, Sungai Pelek, Selangor. It is a pleasant 25 

minutes drive from Kuala Lumpur International Airport, 45 minutes to Putrajaya, and 

approximately 75 minutes to Kuala Lumpur. 

 

Room facilities 

Each villa is equipped with LCD TV, safe deposit box, coffee / tea making facility, high speed 

broadband internet access, satellite TV channels, private balcony, mini-bar, hair-dryer and choice 

of air-conditioning unit or ceiling fan. 

 

General facilities 

General facilities in the resort includes WI-FI internet access in all public areas, concierge, air 

ticket confirmation, airport transfer service, KL city shuttle service, laundry, 24-hour in-room 

dining, 24-hour security. 

 

Recreational facilities 

Recreational facilities in the resort includes landscaped beach garden, non-motorised sea sports 

facilities, Spa & Wellness Center, gymnasium, infinity swimming pool, children facilities, beach 

activities, fishing trips, eco-tours, bicycle rents / tour, agro tours and jungle trekking. 
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B. LIST OF ACCOMMODATION UNITS AND OCCUPANCY CAPACITY OF THE 

ACCOMMODATION UNITS 

 

 

Travelers Studio Villa 
 

Type of Membership Parcel No. Occupancy Capacity No. of Timeshare 

Membership 

 

Gold Membership 

(20 years) 

 

i)      1B-001 

ii)     1B-003 

iii)    1B-005 

iv)    1B-009 

v)     1B-023 

vi)    1B-053 

vii)   1B-055 

viii)  1B-068 

ix)    1B-075 

x)     2B-029 

xi)    1B-065 

xii)   1B-067 

xiii)  1B-091 

xiv)  1B-012 

xv)   1B-027 

xvi)  1B-074 

xvii) 1B- 083 

xviii)1B-105 

xix)  1B-107 

xx)   1B-016 

xxi)  1B-101 

xxii) 1B-132 

xxiii)1B-140  

  

 

 

Two (2) Adults 

& One (1) Child 

(12 years old and 

below) 

 

23 x 51 = 1,173 
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B. LIST OF ACCOMMODATION UNITS AND OCCUPANCY CAPACITY OF THE 

ACCOMMODATION UNITS (CONT’D) 

 

 

Canary 2-Bedroom Villa 
 

Type of Membership Parcel No. Occupancy Capacity No. of Timeshare 

Membership 

 

Platinum 10-Year  

Membership & 

Platinum 20-Year 

Membership 

 (10 years & 20 

years) 

 

 

i)       2C-018 

ii)      2C-004 

iii)     2A-003B 

iv)     2A-003C 

v)      3D-002 

vi)     2A-004B 

vii)    2A-009 

viii)   3A-003A 

ix)     3B-008A 

x)      3C-012 

xi)     2A-007 

xii)    1B-131 

xiii)   1B-156 

xiv)   2A-004C 

xv)    2A-005 

xvi)   2A-018  

xvii)  2B-010  

xviii) 2B-010B 

xix)   2C-002 

xx)    3A-003C 

xxi)   3B-005A 

 

 

 

Four (4) Adults 

& Two (2) Child 

(12 years old and 

below) 

 

21 x 51 = 1,071 

 

 

Royale 3-Bedroom Villa 
 

Type of Membership Parcel No. Occupancy Capacity No. of Timeshare 

Membership 

 

Royale 10-Year  

Membership & 

Royale 20-Year 

Membership 

(10 years & 20 years) 

 

 

i)       3D-022 

 

 

Six (6) Adults 

& Two (2) Child 

(12 years old and 

below) 

 

1 x 51 = 51 
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APPENDIX II 

 

FACILITIES AND AMENITIES IN THE ACCOMMODATION UNITS  

OF THE HOLIDAY RESORT 
 

Travelers Studio Villa , Canary 2–Bedroom Villa & Royale 3-Bedroom Villa 

 

a) LCD TV 

b) Safe deposit box 

c) Coffee – tea making facility 

d) High speed broadband internet access 

e) Satellite TV channels 

f) Private balcony 

g) Mini bar 

h) Hair dryer 

i) Air-conditioner 

j) Ceiling fan 
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APPENDIX III 

THE REPURCHASE 

 

1. It is agreed that in this repurchase scheme (hereinafter called “the Repurchase”), the 

Operator shall be entitled to deduct the following sums (hereinafter called “the Allocated 

Deducted Sum”) from the nett purchase price paid by the Timeshare Member towards 

the Membership Fee (hereinafter called “the Purchase Price”): - 

  

 

Category of the  

Timeshare Membership 

 

 

The Allocated Deducted Sum 

 

The Gold Membership (prior to 6 

January 2015) 

 

 

Ringgit Malaysia Sixteen Thousand Seven 

Hundred and Seventy Two (RM16,772-00) only 

 

 

The Gold Membership (effective from 

6 January 2015) 

 

 

Ringgit Malaysia Twenty Thousand Four 

Hundred and Forty (RM20,440-00) only 

 

 

The Platinum Membership (prior to 6 

January 2015) 

 

 

Ringgit Malaysia Thirty Three Thousand Five 

Hundred and Forty Four (RM33,544-00) only 

 

 

The Platinum Membership (effective 

from 6 January 2015) 

 

 

Ringgit Malaysia Forty Thousand Eight 

Hundred and Eighty (RM40,880-00) only 

 

 

The Platinum 10-Year Membership 

 

 

Ringgit Malaysia Twenty One Thousand Five 

Hundred and Sixty (RM21,560-00) only 

 

 

The Platinum 20-Year Membership 

 

 

Ringgit Malaysia Forty Three Thousand One 

Hundred and Twenty (RM43,120-00) only 

 

, 

The Royale 10 -Year Membership 

 

 

Ringgit Malaysia Thirty Two Thousand Three 

Hundred and Forty (RM32,340-00) only 

 

 

The Royale 20-Year Membership 

 

 

Ringgit Malaysia Sixty Four Thousand Six 

Hundred and Eighty (RM64,680-00) only 

 

 

2. The sum representing the Purchase Price less the Allocated Deducted Sum (hereinafter 

called “the Balance Purchase Price”) shall be the amount to be taken into account in the 

calculation of the Repurchase. 
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3. The Operator shall repurchase the Timeshare Membership from the Timeshare Member 

at the repurchase price (hereinafter called “the Repurchase Price”) to be calculated as 

follows – 

  

 

Year of  

repurchase 

 

Category of the Timeshare Membership 

 

The Gold 

Membership 

 

The 

Platinum 

Membership 

 

The 

Platinum 10-

Year 

Membership 

 

The 

Platinum 20-

Year 

Membership 

 

 

The Royale 

10-Year 

Membership 

 

The Royale 

20-Year 

Membership 

 

Initial four 

(4) years 

from the 

date of this 

Agreement 

 

 

No  

repurchase 

 

No  

repurchase 

 

No  

repurchase 

 

No 

repurchase 

 

No 

repurchase 

 

No 

repurchase 

 

5th year 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

25% of the 

Balance 

Membership 

Fee 

 

 

6th year 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

20% of the 

Balance 

Membership 

Fee 

 

 

7th year 

 

10% of the 

Balance 

Membership 

Fee 

 

 

10% of the 

Balance 

Membership 

Fee 

 

 

RM1-00 

 

10% of the 

Balance 

Membership 

Fee 

 

 

RM1-00 

 

10% of the 

Balance 

Membership 

Fee 

 

 

8th year 

 

5% of the 

Balance 

Membership 

Fee 

 

 

5% of the 

Balance 

Membership 

Fee 

 

 

RM1-00 

 

5% of the 

Balance 

Membership 

Fee 

 

 

RM1-00 

 

5% of the 

Balance 

Membership 

Fee 

 

 

9th year 

onwards 

 

 

RM1-00 

 

RM1-00 

 

RM1-00 

 

RM1-00 

 

RM1-00 

 

RM1-00 
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The Repurchase shall be subject to the following terms and conditions: - 

 

(a) The Timeshare Member must make a written request to the Operator for the 

Repurchase (hereinafter called “the Repurchase Request”); 

 

(b) The Repurchase shall only be applicable if the Timeshare Member has fully 

settled the Membership Fee and all outstanding payments due and owing to the 

Operator as at the date of the Repurchase Request; 

 

(c) The Repurchase shall not be operative if the Membership Fee is not paid by the 

Timeshare Member but either paid by a third party or where the Timeshare 

Membership is allocated without any monetary considerations; 

 

(d) In the event the Timeshare Member has utilized the Entitlement in advance, then 

the Repurchase Price shall be calculated based on the year the Timeshare Member 

has so advanced, and not on the year of the repurchase Request; 

 

(e) The Repurchase Price shall be calculated on an anniversary year basis, 

commencing from the date of this Agreement; and 

 

(f) The Operator shall only effect the Repurchase upon the Timeshare Member 

returning to the Operator the duplicate copy of this Agreement, the official 

receipts issued by the Operator and all documents evidencing the ownership of the 

Timeshare Member. 

 

 

 

 

 


