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Solarvest was founded in year 2012 with the vision to create a world where clean energy is easily 
accessible to many. We are amongst the first batch of grid-tied solar power installation providers that has 
obtained the certification from SEDA (Sustainable Energy Development Authority), ISPQ (Institute for 
Sustainable Power Quality) and GCPV (Grid-Connected Solar Photovoltaic) in Malaysia.

Since then, we have been advocating for solar energy adoption and have grown to be a leading solar 
turnkey engineering, procurement, construction and commissioning (“EPCC”) service provider and 
shaped an established track record of large-scale solar PV (“LSSPV”) projects as well as residential, 
commercial and industrial properties projects. We also provide operations and maintenance (“O&M”) 
services of solar PV systems. In addition, we owned a 1MWp solar PV plant located at Pokok Sena, Kedah.

Solarvest was listed on the ACE Market of Bursa Malaysia in November 2019. We continued to work on 
higher-value activities by providing homes and businesses a solid financial return using solar energy. We 
are committed to a world generated by renewable energy. 
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OUR VISION
A World Generated by Renewable Energy

Adhere to the Principles
We practice world-class professionalism, excellence and innovation in all aspects of 
our conduct.

Empower Individuals
We provide a family-like environment at the workplace and to constantly support 
and recognise the contribution of our employees.

Customer-Focused
We deliver value investments and exceptional customer-centered services.

Sustainable Community
We contribute positively in developing green and sustainable energy that will 
benefit the community and environment.

Shareholder-Value Oriented
We establish a profitable renewable energy company with sound financial 
management.

Adhere to the Principles
We practice world-class professionalism, excellence and innovation in all aspects of 
our conduct.

Empower Individuals
We provide a family-like environment at the workplace and to constantly support 
and recognise the contribution of our employees.

Customer-Focused
We deliver value investments and exceptional customer-centered services.

Sustainable Community
We contribute positively in developing green and sustainable energy that will 
benefit the community and environment.

Shareholder-Value Oriented
We establish a profitable renewable energy company with sound financial 
management.

OUR MISSION

CORPORATE VALUES

To provide our clients the highest quality and value-added turnkey 
solar energy solutions, and thereby bring superior financial return on 
their investment
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 Built and operate our own solar PV 
plant with capacity of 1MWp in 
Pokok Sena, Kedah

 Establish Powertrack to focus on 
operations and maintenance of 
solar PV systems;

 Solarvest Energy to focus on EPCC 
services for residential, commercial 
and industrial segment;

 Atlantic Blue focuses on EPCC 
services for LSSPV plant

 Atlantic Blue was awarded “Asia 
Renewable Energy Award” for Best 
Turnkey Supplier and Award for 
Excellence by CMO Asia

 Secured our first turnkey EPCC 
contracts for LSSPV projects in 
Kampar, Kamunting and Kinta, all 
in Perak, with aggregate contract 
value of RM158.1 million

 Establish Solarvest Energy (SR) to 
focus on EPCC services for 
residential, commercial and 
industrial segment in the Southern 
Region of Peninsular Malaysia

 Obtained SC approval for IPO

 Listed on ACE Market on 
November 2019

 Founded and ventured into the 
provision of services for solar PV 
systems

 Atlantic Blue was awarded the 
SME100 award by SME Magazine 
under the “Fast Moving 
Companies” category

 Atlantic Blue was recognised as 
ASEAN’s “Most Recognised Brand 
of Solar Photovoltaic Service 
Provider” during the ASEAN 
Business Awards organised by 
ASEAN Business Advisory Council

 Commissioned Malaysia’s first 
LSSPV plant

 Received the “Top 100 Most 
Influential Sustainable 
Entrepreneur Award” under the 
Renewable Energy Excellence 
category by Asia Pacific Business 
Council for Sustainability

 Established Solarvest Asset 
Management to carry out the 
business of solar leasing and other 
related activities

2012

2014

2015

2019

2016

2018
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CORPORATE MILESTONES



 Detailed site survey for a customised design
 Project feasibility study to work out best solutions
 Preliminary engineering design for systems
 Quotation & proposal at competitive pricing
 Financing solutions to fund solar projects

 Tailored engineering for custom design
 Licensing application 
 Procurement of quality top-tier products
 Project management with efficient delivery
 Project construction with extensive on-site experience
 Testing & commissioning after detailed inspection

 Monitor system performance consistently and 
respond immediately to system fault

 Detailed reporting and analysis on root cause or fault
 Administrative management on warranty and claims
 Quotation & proposal at competitive pricing
 Advanced tools and equipment for defect diagnosis 

and investigation
 Adequate inventory with spare parts and backup 

replacement
 Corrective maintenance system troubleshooting and 

devices calibration
 Preventive maintenance, annual system health 

inspection, panel cleaning and inverter servicing
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Dato’ Che Halin Bin Mohd Hashim

Independent Non-Executive Chairman
Malaysian, aged 65, male
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Dato’ Che Halin Bin Mohd Hashim was appointed to our Board and the Chairman of the Board on 
14 September 2018. He is the Chairman of our Remuneration Committee and is also a member of 
our Audit Committee and Nomination Committee. He graduated with a Bachelor of Science in 
Mechanical Engineering from University of Leeds, United Kingdom in 1979. He subsequently obtained 
a Masters of Business Administration from Ohio University, United States of America in 1996.

Berhad (“MIDF”) in 1980. He was responsible for processing and reviewing loan applications and loan 
performance. He left MIDF to join the banking division of Permata Chartered Merchant Bank Berhad 

in marketing, evaluation and granting of loans as well as loan disbursement and collections. He left 
the bank as Manager in 1991 and subsequently joined Sime AXA Assurance Berhad as Manager of its 
Technical Division. He was promoted to Senior Manager and reassigned to the Institutional Marketing 
and Bancassurance department in 1996, responsible for improving the company’s institutional 
marketing and establishment of bancassurance. During his stint with Sime AXA Assurance Berhad, he 
also pursued his Masters of Business Administration on a part time basis.

He left and joined Time Engineering Berhad in 1997 as Senior General Manager. He was subsequently 

Engineering Berhad in 1997. He was responsible for the operations and integration of Uniphone Sdn 
Bhd with Time Engineering Berhad. In 1998, he was appointed as Director of Business Support Services 
of TT dotCom Sdn Bhd where he was responsible for overseeing the regulatory, customer service, 
credit risk management, as well as IT functions of the company. In 2002, he was reassigned back as 

he was responsible for managing and implementing plans to improve the business performance of 
the company.

He left Time Reach Sdn Bhd in 2005 to join Cement Industries of Malaysia Berhad as its Chief Executive 

group, he was responsible for overseeing the overall business operations of the group, as well as 
developing strategic planning and annual operating plans. He retired in 2012. Since then, he only had 
directorships in other private businesses.

Dato’ Che Halin does not hold directorships in any other public companies and he does not have 
any family relationship with any director and/or major shareholder of the Company.

 
31 March 2020. 

DIRECTORS’ PROFILE
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Lim Chin Siu

Managing Director 
Malaysian, aged 40, male

Mr. Lim Chin Siu has been our Director since incorporation of the Company, i.e. 20 September 
2017. He is the co-founder of our Group and has been jointly spearheading the business growth of 
our Group since we commenced business in 2012. He is primarily responsible for our Group’s overall 
business strategy and corporate direction. He is in charge of execution and implementation of our 
Group’s business plans. He also oversees the LSSPV projects of our Group, especially on the technical 
aspects of the projects.

He graduated with a Bachelor’s degree in Electrical and Electronic Engineering from University of 
Hertfordshire, United Kingdom in 2003. He also obtained Grid-Connected Photovoltaic System Design 

He began his career with Lim Electric Company in 2003 as Project Engineer where he was in charge 
of installation, supply and commissioning of electrical systems. He left in 2006 to establish Dynamic 
Primajaya Sdn Bhd, an electrical contractor, with 3 other partners in the same year. He was 
responsible in managing various aspects of the company’s electrical projects from documentation to 
tendering to budget controls. He was also involved in the company’s business development activities 
and business strategy planning. He subsequently exited the business and resigned in 2013 to focus 
on Atlantic Blue Sdn Bhd. As at LPD, Dynamic Primajaya Sdn Bhd is still in operations but it is not in 
competition with our Group as it is involved in provision of electrical works for buildings and not in the 
solar PV industry.

Mr. Lim Chin Siu does not hold directorships in any other public companies and he does not have any 
family relationship with any director and/or major shareholder of the Company.

DIRECTORS’ PROFILE
(cont’d)



Tan Chyi Boon

Executive Director
Malaysian, aged 40, male

oon

ector
male
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Mr. Tan Chyi Boon has been our Director since the date of incorporation of the Company, i.e. 20 
September 2017. He is also the co-founder of our Group and has been jointly spearheading the 
business growth of our Group since we commenced business in 2012. He is responsible for the business 
development of our Group including administration matters.

He graduated from KDU College (previously known as Kolej Damansara Utama), Malaysia, with a 

members, principally involved in the trading of computers and related parts. He was responsible for 

operations in 2012 when he ventured into the solar PV industry via Atlantic Blue Sdn Bhd with Mr. Lim 
Chin Siu and his brother, Mr. Tan Paw Boon.

Mr. Tan Chyi Boon does not hold directorships in any other public companies and he does not have 
any family relationship with any other director and/or major shareholder of the Company.

DIRECTORS’ PROFILE
(cont’d)
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Chiau Haw Choon

Non-Independent Non-Executive Director 
Malaysian, aged 36, male

DIRECTORS’ PROFILE
(cont’d)

Mr. Chiau Haw Choon is our Non-Independent Non-Executive Director and corporate representative 
of Chin Hin Group Berhad (“Chin Hin”). He was appointed to our Board on 14 September 2018 and is 
a member of our Remuneration Committee and Nomination Committee.

He graduated from Deakin University, Australia with a Bachelor’s Degree in Finance and Marketing 
in 2009. Upon his graduation, he joined his family business, Chin Hin as Group Managing Director. In 

Besides Chin Hin, he is also Non-Independent Non-Executive Director of Chin Hin Group Property 
Berhad since 2017, and was re-designated to Executive Director in 2018. He also serves as Director for 
a number of subsidiaries of Chin Hin and Chin Hin Group Property Berhad and also has directorships in 
various other private businesses.

He is the son of Datuk Seri Chiau Beng Teik and Datin Seri Wong Mee Leng, both of which are the 
major shareholders of the Company.
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Fong Shin Ni

Independent Non-Executive Director 
Malaysian, aged 46, female

Ms. Fong Shin Ni was appointed to our Board on 14 September 2018, and is the Chairman of our 
Nomination Committee. She is also a member of our Audit Committee, Remuneration Committee and 
Risk Management Committee. 

She holds a Masters in Business Administration from Cardiff University as well as a Bachelor of Law 

was called to the Malaysian Bar in 1999.

as a partner in 2006 where she specialises in corporate and commercial banking, and real property 

provision of corporate advisory services. 

She does not hold directorships in any other public company and she does not have any family 
relationship with any director and/or major shareholder of the Company.

DIRECTORS’ PROFILE
(cont’d)
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Independent Non-Executive Director
Malaysian, aged 46, male

Gan Teck Hooi

DIRECTORS’ PROFILE
(cont’d)

Mr. Gan Teck Hooi was appointed to our Board on 24 February 2020. He has a Fellow membership 

Institute of Accountants (MIA). He is the Chairman of our Risk Committee and Audit Committee, and is 
also a member of Remuneration Committee and Nomination Committee.

Tan for approximately four (4) years before joining the commercial industry. He joined Rohas-Euco 
Industries Bhd as Assistant Finance Manager in 2002 and was promoted to Finance Manager in 2004. 
He then joined TSH Resources Bhd as Finance Manager in 2006. In 2007, he joined Hexagon Holdings 
Bhd as Senior Finance Manager and was promoted to Financial Controller in 2009. 

where he was responsible for overseeing the overall business operation of the group as well as 

International Council for SME and Entrepreneurship-Malaysia (ICSMEE Malaysia).

He does not hold directorships in any other public companies and he does not have any family 
relationship with any director and/or major shareholder of the Company.

2020.

Notes:

2. None of the Directors:

if any.

 (b) was publicly sanctioned or imposed with penalty by the relevant regulatory bodies during 
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Chong Chun Shiong

Group Chief Executive Officer
Malaysian, aged 40, male

Management Committee. He is primarily responsible for overseeing our Group’s daily operations and 
implementation of organisation wide strategies. He also acts as our Group’s liaison with the relevant 
authorities for our solar PV projects.

He graduated from Universiti Teknologi Malaysia in 2003 with a Bachelor (Hons) Degree in Engineering 
majoring in Electrical and Mechatronics. In 2012, he obtained a Master of Business Administration from 
University of Ballarat, Australia.

He began his career with Intel Technology Sdn Bhd as a Failure Analysis Engineer in 2003 where he 
was involved in conducting various product tests and failure analysis to ensure smooth new product 
introductions. He left in 2007 and joined Avago Technologies (M) Sdn Bhd in 2008 as a Senior 
Research & Development Project Lead where his responsibilities include leading and managing the 
product development activities based on product requests by the marketing team. Such product 
development activities comprise product design, product qualification and mass production 

He was later promoted to Product Marketing Manager in 2010 where his responsibilities include 
overseeing the marketing function for the company’s industrial business segment and strategising 

Avago Technologies (M) Sdn Bhd, he also pursued his Master of Business Administration on a part time 
basis.

He left Avago Technologies (M) Sdn Bhd in 2013 and joined Dell Global Business Centre Sdn Bhd 
as a Product Marketing Manager. His responsibilities include developing the company’s third party 

Asia region, China, Australia and New Zealand. He left in 2014 and joined Atlantic Blue Sdn Bhd as 
Marketing Director where he developed and implemented various EPCC strategic marketing plans for 
Atlantic Blue Sdn Bhd. He was subsequently promoted to his current position on 1 April 2017.

Mr. Chong Chun Shiong does not hold directorships in public companies. He is an existing shareholder 
of the Company through his shareholding in Atlantic Blue Holdings Sdn Bhd, a major shareholder 
of the Company. He has no family relationship with any director and/or major shareholder of the 

2020.

 

KEY SENIOR MANAGEMENT PROFILE
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THE YEAR IN REVIEW 

FY2020 was indeed an exciting and remarkable year for Solarvest. The Group achieved a new milestone in 
its corporate history with the successful listing on the ACE Market of Bursa Malaysia Securities Berhad (“Bursa 
Malaysia”) on 26 November 2019. The listing exercise raised RM34.59 million through the Initial Public Offering 
(“IPO”) exercise, which has enabled the Group to forge further ahead into a new chapter of growth.

The economic growth globally and in Malaysia weakened during the year under review due to global trade 
wars, heightened geopolitical risks, weakness in commodity sectors and economic uncertainties. Against 
these setbacks and challenging operating environments, Solarvest has successfully posted an all-time record 
of RM253.43 million in revenue and net profi t of RM15.67 million respectively for FY2020. 

Moving forward, the Group has laid down strong foundations to enhance its position as a leading solar 
player in the region as well as providing one-stop and tailor-made solutions to customer requirements. These 
aspirations were partly achieved by entering into several strategic and synergistic tie-ups with the right 
partners to develop a sustainable business ecosystem aimed at encouraging the Malaysian public to make 
the switch to solar PV energy easily. By collaborating with fi nancial institutions and insurance companies, solar 
PV investors and consumers would be able to benefi t from a comprehensive one-stop solution which include 
easy access to bank fi nancing as well as insurance protection plans. 

Within Malaysia, the Group has continuously secured new EPCC contracts mainly from commercial and 
industrial customers. The healthy order book build up is a testimony to our strong brand reputation and 
established track record that we have built in the market over the years as a reliable and technically 
competent player.

Our efforts in developing and growing solar power generation have been recognized by the industry and on 
record, Solarvest has won the “Solar Energy Leadership Awards 2019” at the Golden Globe Tigers Award 2019 
held in April 2019. With these positive track records, we have fast tracked our market expansion overseas and 
secured two new contracts for EPCC works from the second largest power distribution utility company in the 
Philippines.

Further details on our fi nancial and operational performance are outlined in the Management Discussion and 
Analysis Section in this Annual Report.

CHAIRMAN’S STATEMENT

To our Valued Shareholders,
On behalf of our Board of Directors, I am delighted 
to present the maiden Annual Report and Audited 
Financial Statements of Solarvest Holdings Berhad 
(“Solarvest” or “the Group”) for the fi nancial year 
ended 31 March 2020 (“FY2020”).
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ENERGY REVOLUTION

Renewable energy harvesting is fast gaining popularity in Malaysia. Globally, we are witnessing a renewable 

solutions.

2014-2018, total solar PV installed capacity grew at a Compound Annual Growth Rate (“CAGR”) of 44.2% in 
Malaysia (Source: SEDA) and 30.2% globally (Source: Statista.com). 

In Malaysia, the Government is committed to supporting the growth of the industry by setting a target of 20% 
renewable energy in its generation mix by 2025, from 2% as at end 2018. 

As Malaysia is blessed with abundance of sunlight, it is natural that solar PV energy will become the largest 
proportion of the renewable energy mix. Programmes such as Large Scale Solar (“LSS”) and Net Energy 
Metering (“NEM”) have been instrumental in accelerating the development of Malaysia’s solar PV industry. 
Under the NEM programme, total quota allocated for solar PV increased three-fold to 54.40 MW in 2019 
compared to 13.27 MW in 2018 (Source: SEDA).

Meanwhile, the LSS segment continues to gain momentum with encouraging support from the Malaysian 
Government. The fourth phase of the LSS programme was recently rolled out in May 2020. Known as the 
Large Scale Solar programme by Malaysian Electricity Industry to Attract RE Investment (“LSS@MEnTARI”), it 
offers 1,000MW of solar PV quota for open tender, and is by far the biggest quota offered under the LSS 
programme. To further encourage the adoption of solar PV, tax incentives such as the Green Investment Tax 
Allowance (GITA) and Green Income Tax Exemption (GITE) have been extended until 2023. 

In addition to capitalising on these opportunities as an EPCC provider, we also intend to participate as a joint 
asset owner in LSS@MEnTARI as part of our upstream expansion plans. We believe the solar PV sector remains 
attractive for investors given the steady and recurring returns it offers.

Moreover, the introduction of solar leasing programmes would be attractive to smaller business owners 
since they do not need to come up with large upfront costs to install solar PV system at their premise. These 
developments will also attract third-party investors to participate and further stimulate market growth. 

Solarvest is well poised to tap on these opportunities.

OUTLOOK 

Looking ahead, we believe that it will be a challenging year for most industry players across various sectors 

unprecedented uncertainties brought by the Novel Coronavirus (“Covid-19”) pandemic. The International 
Monetary Fund (“IMF”) published in its recent June 2020 World Economic Outlook Update report that it 
expects the Malaysian economy to contract by 3.8% in 2020 before rebounding into positive territory in 2021. 

Against the backdrop of challenging economic environment and uncertainties due to Covid-19 pandemic, 
we continue to remain optimistic on the solar PV industry and the Group’s long-term prospects. 

that would propel us forward.

Our optimism is underpinned by the Group’s solid fundamentals and strong execution skills, further boosted by 
recent addition of new key customers. With our proven track record and position as one of the leading solar 

Furthermore, as we build and move forward in the pursuit of new business opportunities abroad, we will focus 

inroads into. Meanwhile, we are also making encouraging progress in Taiwan and we aim to penetrate into 

CHAIRMAN’S STATEMENT
(cont’d)
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CORPORATE GOVERNANCE 

At Solarvest, we are committed to continuously underline the high standards of corporate governance and 
ethical behaviour in pursuit of sustainable value creation for all of our stakeholders. 

As a public listed entity, we are resolute in ensuring that our business conducts are constantly adhered to 
the Malaysian Code on Corporate Governance (“MCCG”). At the same time, we strive towards integrity, 
transparency and accountability by enforcing the policies and procedures at Solarvest as embedded in the 
Group’s Code of Ethics and Conduct. 

In addition, our Group is committed to drive the execution of the Group’s integrity, governance and anti-
corruption initiatives by aligning with the Malaysian government’s directive and the expected enforcement 
of Section 17A of the Malaysian Anti-Corruption Commission (MACC) Act 2009 on 1 June 2020 for adequate 
procedures.

To this end, we have elaborated the undertakings by the Group in the Corporate Governance Overview 

SUSTAINABILITY MATTERS

Sustainability is the core of what we do, and we aspire to pursue endeavours that positively impact the 
environment and communities around us.

Playing our role as a corporate citizen, we want to be part of a movement towards a sustainable planet, 
society, and economy for future generations.

Hence, we are committed to adhering to the best sustainability practices as we strive to achieve our 
strategic goals with minimal environmental footprint. 

Building a sustainable business is our foremost priority and this encompasses environmental, social, 
and governance (ESG) concerns. Equally important is our excellent performance in health, safety and 
environmental standards.

During the year, the Group donated 1 million medical gloves worth approximately RM150,000 to support 
Malaysian authorities in combating the Covid-19. These as well as other initiatives are outlined in our 
Sustainability Statement set out from pages 27 to 43 of this Annual Report.

APPRECIATION

Firstly, I would like to express my sincere gratitude to our management and staff at Solarvest for their 

I would also like to thank all other stakeholders including our valued shareholders and customers, business 
partners, bankers, lawyers, investment bankers and suppliers for their trust they have put in us and look 
forward to their continued support in the future. 

Finally, I would like to extend my heartfelt appreciation to my fellow Board members for your dedication, 
valuable advice, and service to the Board. 

DATO’ CHE HALIN BIN MOHD HASHIM
Chairman

CHAIRMAN’S STATEMENT
(cont’d)
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MANAGEMENT DISCUSSION AND ANALYSIS

A PURE-PLAY SOLAR PV SPECIALIST

Solarvest is essentially a renewable energy company that specialises in the solar photovoltaic (“solar PV”) 
sector. Our goal is to ultimately change the way people consume energy, shifting from the traditional power 
sources to a greener and more environmentally friendly source.

Our journey started back in 2012 in Alor Setar, Kedah, one year after the launch of Feed in Tariff (“FiT”) 
mechanism in Malaysia. 

We were among the first batch of grid-tied solar PV power installation providers that obtained the 

The Group was initially involved in providing solar PV installation for residential projects as a subcontractor. 
Since then, we have grown from strength to strength into a leading turnkey solar PV engineering, 
procurement, construction, and commissioning (“EPCC”) provider.

Our services range from initial consultancy to site surveys, applications to authorities, construction all the way 
to commissioning, as well as operations and maintenance (“O&M”) of our clients’ solar PV systems.

We are well versed in constructing various types of solar PV systems such as rooftop, large scale ground-

recognised approach that focuses on continuously improving processes and managing risks to meet the 
needs and expectations of stakeholders.

At Solarvest, we strive to be the one-stop solutions partner for solar PV investors. We have been playing an 
active role as a systems integrator, bridging the gap between investors and authorities, in the local solar 
PV ecosystem. Additional assistance provided to investors include quota application, as well as testing and 
commissioning of solar PV systems. 

In recent years, we have seen increasing interest and participation in the solar energy industry as public 

international obligations to be environmentally conscious; hence, the adoption of solar energy is an 
affordable way for them to achieve their climate goals. This uptake has translated to rising demand for our 
services. 

Over the span of 8 years, we have handed over installed solar PV capacities totalling 280 MWp as at 31 
March 2020 from across the Large Scale Solar Photovoltaic (“LSSPV”) segment, residential, commercial and 
industrial (“C&I”) properties in Malaysia.

In addition to that, we own a 1-megawatt peak (“MWp”) solar PV plant located at Pokok Sena, Kedah. It was 
completed in 2014 and we have signed a Renewable Energy Power Purchase Agreements (“REPPA”) with 
Tenaga Nasional Berhad (“TNB”) under the FiT mechanism.

Fast forward to 2020, Solarvest was successfully listed on the ACE Market of Bursa Malaysia Securities Berhad 

Setar, Pulau Pinang, and Johor Bahru. Most recently, we have ventured beyond Malaysia and set our foot in 
the Philippines.
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OUR BUSINESS SEGMENTS

We provide comprehensive 
services that includes solar 
performance monitoring, 

preventative maintenance
and corrective maintenance.

We provide EPCC services to 
two main segments, namely 

solar PV systems for large-scale 
solar plants (“LSSPV”) and 

residential, commercial and 
industrial  (“C&I”) properties.

We own, operate and maintain 
a 1MWp solar plant located in 
Pokok Sena, Kedah based on 
the FiT mechanism. Under the 

scheme, the power generated 
from the solar plant will be sold 

to Tenaga Nasional Berhad 
(“TNB”) for 21 years from

Dec 2014.

OPERATIONS & MAINTANENCETURNKEY EPCC OWNER – SOLAR PV PLANT

THE SUNNY HORIZON

The year also saw us make several strides in terms of project delivery. We completed and handed over the 

Solar Kamunting plant. While our two other LSSPV projects, Asia Meranti Solar Kampar and Asia Meranti Solar 
Kinta plant, were completed one month ahead of schedule. 

The timely achievement was replicated in our C&I projects. We raised the bar and surpassed our internal 
record by completing a 7.7MWp solar PV system installation for Xinyi Solar (Malaysia) Sdn Bhd, phase two 
of the project, within 40 days. The overall system size for this project is about 31.0MWp, the largest rooftop 
project under the Net Energy Metering (“NEM”) program in Malaysia thus far. The solar plants were installed 
on the rooftop of Xinyi Solar’s manufacturing plant in Melaka. 

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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Another notable development for us was the signing of Memorandum of Agreement with Teo Seng Capital 
Berhad, who has earmarked a capital expenditure of approximately RM13.0 million to install rooftop solar PV 
systems across its chicken farms and factories in Johor. 

In total, our total order book has grown to RM234.71 million, of which RM178.40 million remains outstanding 
as of June 2020. The new project orders came primarily from the C&I segment, representing about 90% of 
our outstanding order book. Our portfolio has expanded to include projects from industries such as poultry, 
manufacturing, hypermarket chains, education, government linked companies and many more.

Sdn Bhd (“Anora”) for customized insurance products for solar PV. We believe with these partnerships in 
place, it will further encourage the adoption of solar PV energy.

Our growth has not gone unnoticed, along with the bright prospects and outlook, our market capitalisation 
has grown substantially to more than RM500 million* in market capitalization from merely RM295 million during 
our initial public offerings (“IPO”). Presently, our shareholders include a few institutional funds, both local and 
foreign.

* Share price at 13 July 2020 closing

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)

First LSS Project COD in LSS2 Scheme - 12.5MWp Kamunting 
Ground Mounted Large Scale Solar Farm

2019 MOA Signing Ceremony with Teo Seng

7.7MWp Rooftop Solar Project Complete Installation 
within 40 days

2019 MOU Signing with Allianz General and Anora
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REVIEW OF FINANCIAL PERFORMANCE

Financial Year Ended 31 March
RM million FY2019 FY2020 Changes
Revenue 112.20 253.43 +126%

22.43 39.18 +75%
12.24 16.49 +35%

 
11.12 15.67 +41%
20.0% 15.5% -
10.9% 6.5% -
9.9% 6.2% -

September 2019.  

was mainly driven by higher contribution from the EPCC segment.

REVENUE BREAKDOWN BY BUSINESS SEGMENTS

 EPCC

 Operations & Maintenance

 Sale of electricity
 Others*

 97.2%

0.5%

FY2020

1.6%
0.7%

FY2019

 96%

0.3%
2.3%

1.4%

Audited Audited
Revenue by business FY2020 FY2019
EPCC 246.49 107.63
Operations & Maintenance 1.18 0.36

1.84 1.58
Others* 3.92 2.63

 253.43 112.20

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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The EPCC business remains as the primary revenue contributor, accounting for 97% or RM246.49 million of 

million a year ago, mainly attributed to the completion of the three solar plants under the LSS 2 scheme. 

last year due to higher project completions.

completed EPCC projects and the increase in O&M sales orders.

Revenue from sale of electricity through our 1MWp-solar plant in Pokok Sena increased marginally by RM0.26 

generation as a result of weather conditions.

was recognised from the LSSPV segment as compared to the previous year.

at RM7.50 million, depreciation and amortisation of RM1.96 million, motor vehicle expenses of RM0.63 million, 
realised and unrealised loss on foreign exchange of RM0.73 million and RM0.58 million respectively. We have 
also increased our sales and marketing efforts during the year to drive higher sales orders. As a result, our sales 
and distribution expenses grew by RM1.37 million to RM1.77 million.

RM16.49 million. For illustration purposes, after adjusting the one-off listing expenses the Group’s PBT would be 
RM18.39 million. 

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)

Total Liabilities
(RM’000)

Total Shareholder’s Equity
(RM’000)

85,400

56,477

20202019

80,850

31,680

20202019

166,614

88,150

20202019

Total Assets
(RM’000)
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Liquidity and Capital Resources

million as at 31 March 2020. The Group’s net assets were at RM81.21 million with net assets per share of 
RM0.21.

Total assets increased to RM166.61 million from RM88.15 million as at 31 March 2019, resulting from an increase 
in non-current assets by RM4.59 million and current assets by RM73.88 million.

The increase in non-current assets was mainly due to higher trade receivables of RM5.21 million as we 
undertook more projects during the year. Meanwhile, the growth in current assets are mainly attributable 
to the cash proceeds raised from the IPO exercise, resulting in an increase in cash and cash equivalents to 
RM60.95 million. Inventories also grew to RM19.82 million to cater for our new projects.

In line with the increase of our project orders, trade payables and contract liabilities were higher at RM44.02 
million and RM17.28 million, respectively. Total borrowings were at similar levels at RM15.30 million as 
compared to RM15.20 million as at 31 March 2019. The gearing ratio of Solarvest remained relatively low at 
0.2 times.

WAY FORWARD

ADAPTING TO THE NEW NORMAL

what lies ahead of us. The Movement Control Order (“MCO”) enforced in Malaysia since 18 March 2020, to 
control the spread of COVID-19 pandemic has had profound impacts on businesses across various industries 
including the solar PV sector. 

As for Solarvest, we temporarily halted all our sites operations from end March to early May 2020 to ensure 
the health and safety of our people. Inevitably, our timelines for project delivery were impacted, however 
majority of our existing projects remained in the pipeline. 

Throughout the MCO, we have enabled work-from-home capabilities and shifted our commercial functions 
such as business development online. In an effort to stimulate sales interests, we launched several digital 
marketing initiatives such as interactive webinars and online consultation services. 

One of the notable projects was the EPCC contract, worth RM29.2 million, awarded to us by NE Suria Satu 
Sdn. Bhd. (“NESS”), a joint venture company between PETRONAS Power Sdn. Bhd. (subsidiary of Petroliam 
Nasional Berhad) and NEFIN Energy (Malaysia) Sdn. Bhd. (a member of NEFIN Group), for the installation of 
solar PV panels for TESCO Malaysia. We will be installing solar PV systems at 15 designated TESCO stores with 
cumulative capacity of approximately 10.6 MWp across Peninsular Malaysia.

Solarvest was also appointed as the EPCC provider for a renowned education institution, Universiti Teknologi 
Mara (“UiTM”) to develop and operate solar PV systems and all associated infrastructure across 6 UiTM 
campuses nationwide. The project carries a value of RM30 million, and the cumulative plant capacity of the 
project is approximately 11.1 MWp. This project marks our largest rooftop project thus far for the C&I segment.

continue these digitalisation initiatives and remain steadfast on our expansion plans.

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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BRIGHT FUTURE AHEAD

Looking ahead, the outlook and long-term prospects of Solarvest remains bright. The domestic solar market is 
relatively young and is on an expansionary phase. We believe that there is still ample room for growth in the 
local green energy industry. Our optimism is underpinned by the rising demand for renewable energy and 
encouraging macro policies.

Over the years, the government of Malaysia has introduced several mechanisms and programmes to 
incentivise the adoption of solar energy in order to achieve its 20% renewable energy mix goal by 2025. 
Programmes such as the Net Energy Metering (“NEM”), MySuria, and Large-Scale Solar PV (“LSSPV”) have 
been the growth catalyst in the domestic solar PV industry.

Additionally, the introduction of 10-year 70% income tax exemption for solar leasing activities will further 
encourage more commercial and industrial participation in the adoption of renewable energy. The extension 
of the Green Investment Tax Allowance (GITA) and Green Income Tax Exemption (GITE) to 2023 during the 
Budget 2020, enables companies like Solarvest to embark on a greater business expansion and sustainability 
planning.

These are positive indicators for us as the growth of solar PV industry is very much dependent on government 
policies, incentives, and a supportive regulatory framework. 

GOING BIG ON SOLAR 

The recent roll out of the Renewable Energy Investment (LSS@MenTARI) programme, which offers 
approximately 1,000 MWp of solar quota for open tender, further enhances the prospects of the domestic 
solar industry. The LSS@MenTARI programme is offered to only fully owned local companies or those with at 
least 75 percent local shareholding for companies listed on Bursa Malaysia. The quota offered is the largest 
to date under the LSS programme and is expected to generate about RM4 billion worth of investment, which 
translates to potential growth opportunities. 

Another growth driver for our LSSPV segments would be the implementation of New Enhanced Dispatch 
Arrangement (NEDA) programme. It is a programme authorised by Suruhanjaya Tenaga to procure electricity 
from Independent Power Producers (IPPs) and TNB Generation to meet demand at least cost. It serves as an 
alternative programme for solar PV investors or asset owners to sell the electricity generated by their solar 
power plant to the grid without needing to bid for quotas. With this, it opens more EPCC project opportunities 
for us all year long as it is not cyclical in nature.

As for Solarvest, we intend to capitalise on the opportunities and partake as a joint asset owner in the LSS@
MenTARI programme, taking a step forward in our upstream expansion plans. This strategic decision is a 
natural move for us as we intend to grow vertically in the value chain to further strengthen our position as a 
pure-play solar PV specialist. 

Being an asset owner allows us to enjoy long-term recurring revenue stream which in turn will improve the 
Group’s earnings visibility. We are eyeing for more solar PV investment opportunities as an asset owner in both 
the C&I segment as well as the LSSPV segment, to further capitalize on the increasing demand for solar PV 
energy.

POWERING UP THE ROOFTOPS

In recent years, rooftop projects have been growing larger in size, from 1MWp previously to up to 30MWp 

Government. Against this favorable backdrop, the C&I Industrial segment will continue to be a key growth 
driver for us.

In addition to that, we are encouraged by the government’s active push to implement the Energy 
Performance Contracts (“EPC”) for Government buildings, focusing on hospitals and educational institutions. 

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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We are actively pursuing opportunities in this segment and are bidding for EPCC projects from both the 
outright purchase model and Supply Agreement of Renewable Energy (“SARE”) programme, as well as 
peer-to-peer solar leasing model, such like our collaboration with Advancecon Solar Sdn Bhd (subsidiary of 
Advancecon Holdings Berhad, “Advancecon”). 

In February 2020, Advancecon appointed Solarvest as its exclusive EPCC partner and awarded us an EPCC 
project to install solar PV systems for Onn Corp Resources. The total generation capacity of the installations on 
the premises will be 586.06 KWp. Advancecon Solar will invest in the solar photovoltaic system while Onn Corp 
Resources will purchase the power generated by the solar PV system.

We aim to replicate this similar arrangement with other industry players who are interested to invest in the 
renewable energy industry. Being an exclusive EPCC partner, we will be able to offer consultation services 
to solar PV investors who are interested in the leasing programme in terms of technical practicality and 
economic feasibility based upon their budgeted capital expenditure, while connecting them to interested 
consumers. Thus, offering a win-win solution to solar PV investors as well as the consumer.

EXPANDING BEYOND OUR HOME

Presently, our operations are mainly in Peninsular Malaysia. Over the mid-term, we aim to grow our operations 
in the overseas markets. Our immediate focus would be to expand our geographical footprints to Philippines 
and Taiwan where we see tremendous growth opportunities.

PHILIPPINES

We successfully forayed into the Philippines solar PV market with two new EPCC rooftop projects from 
Vivant Energy Corporation in April 2020. Vivant Energy corporation is part of Vivant Corporation, an energy 
company listed on the Philippine Stock Exchange and the parent company to Philippines’ second largest 

capacity of 816.2 KWp, located at the University San Agustin, Iloilo City, Philippines. Meanwhile, under the 
second solar PV project, Solarvest will undertake the development of the 377.52 KWp solar PV systems for 
Bulihan Industrial Park located at Bulacan, Philippines.

We intend to make further inroads into Philippines and are actively in talks with local partners to bid for 
more rooftop EPCC projects there. We aim to capitalize on the expanding renewable energy investments in 
Philippines where its market size is expected to reach about PhP1.5 trillion by 2030, according to Institute for 
Energy Economic and Financial Analysis (IEEFA) report in 2018.

TAIWAN

Meanwhile, we made encouraging progress in Taiwan and have set up a wholly owned subsidiary, Solarvest 
(Taiwan) Corporate Limited (“Solarvest Taiwan”) to pave way for our expansion plans. We will be expanding 
our geographical presence in Taiwan by teaming up with a local partner there. 

Our key area of focus remains in the EPCC segment for the Taiwan market and we are targeting to enter this 

LSSPV will be our competitive edge against the local solar PV players in Taiwan. We are encouraged by the 
growth potential of the FiT mechanism in the country. The government of Taiwan, too, has outlined a target 
of 20% share of renewable energy in total power generation by 2025 from only 4.6% in 2018, as stated in an 
independent market research report by Protégé Associates Sdn Bhd published on 3 September 2019. 

Coupled with our on-going initiatives to streamline costs, optimise manpower, as well as improve our 
technical capabilities, we are optimistic that we will have another momentous year ahead.

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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RISK FACTORS

While Solarvest continues to chart our growth journey, we are aware of the inherent risks that may have 

mitigation initiatives to address and/or reduce these risks to ensure our business sustainability.

Due to our business nature, we are subjected to various laws, regulations and policies set by the government 
authorities relating to renewable energy. While the Malaysian Government has set policies and support 

We may be affected by any adverse changes in the government policies and support mechanisms relating 
to the solar PV industry. As mitigation efforts, the Group constantly engages with the respective local 
authorities and relevant business associations to keep abreast on the latest development as well as closely 
monitor any prospective regulations as well as changes in policies.

As an EPCC contractor for solar PV systems, our business is dependent on our client’s ability to obtain 
approval from authorities such as Energy Commission, SEDA and Distribution Licencees for their solar PV 

In order to reduce the risks, we actively work closely with our clients by providing consultation service and 
help them to facilitate the application for their projects. In addition to that, we partnered with several 

Competitive industry environment 

We face competition from local and international competitors which may be capable of offering similar 
services. They may compete with us in terms of pricing, solutions offered and service quality. Inevitably, we 

to increase their market share. 

To stay ahead of the competition, we remained steadfast on advancing our technical capabilities, 

project delivery. Furthermore, we believe our strong track record across multiple segments will enhance our 
competitive edge.

A defects liability period is imposed on us for the contracts that we secured. The defects liability period 
commences from the date of testing and commissioning and generally covers a period of 2 years, 
depending on the contract terms, which is in line with the industry average. While we may attempt to 
recover any defects liability claim, such as product warranty claims from the equipment manufacturers, we 
may from time to time, be required to compensate our clients prior to receiving the said claim. 

We also provide performance guarantee of 1 to 3 years on our solar PV system. While we strive to ensure 
that our solar PV system performs at its optimum level, there is no assurance that our solar PV system will 
consistently meet the performance guarantee.

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)
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APPRECIATION

Group. On top of that, we would like to express our gratitude to our Board of Directors for their stewardship, 
wise counsel, and guidance. 

This was made possible by the collective hard work from all the employees in Solarvest. We would like to 
take this opportunity to thank all “Solarvees” for their unwavering dedication, commitment and excellent 
performance throughout the years.

We believe that, together, we will be able to realize our vision to be a leading solar PV player that provides 
innovative and clean energy solutions to the world.

Thank you.

LIM CHIN SIU
Managing Director

EDMUND TAN
Executive Director

DAVIS CHONG

MANAGEMENT DISCUSSION AND ANALYSIS
(cont’d)



27ANNUAL REPORT 2020 27ANNUAL REPORT 2020

SUSTAINABILITY STATEMENT

At SOLARVEST, sustainability is not just a motto but a core value 
implanted to our corporate culture and the entire business 
environment.

INTRODUCTION

Solarvest is cognisant of its responsibility to embrace 
the core value of sustainability into our corporate 
culture and business practices in order to achieve 
continuing growth and long-term success for the 
Group and various stakeholders.

 
31 March 2020. Our Sustainability Statement aims 
to illustrate our strategic approaches in addressing 
sustainability challenges and opportunities within 
Economic, Environmental and Social contexts. 

 
ASSESSMENT OF MATERIAL MATTERS

We have conducted an assessment to identify a 
list of Material Matters. Please refer to our Material 
Matters Matrix within this Statement.

BASIS OF THIS STATEMENT

This Sustainability Statement was prepared in a 
manner as prescribed by Bursa Malaysia Securities 
Berhad (“Bursa Securities”), in accordance with the 
ACE Market Listing Requirements and Sustainability 
Reporting Guide and Toolkits issued by Bursa 
Securities.

SCOPE OF THIS STATEMENT

This Sustainability Statement covers the sustainability 
efforts and performances in Solarvest and its 

to 31 March 2020 in the contexts of Economic, 
Environmental and Social. 

Subsidiaries refers to all companies in which Solarvest 
holds a majority stake or has direct management 
control.

ASSURANCE

This Statement has been prepared based on all 
available internal information.

FEEDBACK

In order to increase our sustainability measuring and 
reporting standards, we welcome stakeholders’ 
feedback on this Statement and any of the matters 
covered. Comments and queries related to this 
Statement can be directed to invest@solarvest.my.
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SUSTAINABILITY STATEMENT
(cont’d)

OUR SUSTAINABILITY COMMITMENT

Solarvest Group strive to become a leading 
downstream player in the solar photovoltaics 
(“PV”) industry, providing a full-fledged 
engineering, procurement, construction and 
commissioning (“EPCC”) services to customers 
while creating a sustainable contribution 
to the economy, environment and the 
surrounding society. 

OUR VISION
A World Generated 

by Renewable 
Energy

OUR MISSION
To provide our clients the

highest quality and value-added
turnkey solar energy solutions,

and thereby bring superior

investment

The Group is committed to create sustainable value to our customers, 
employees, investors and other stakeholders. Our commitment to sustainability 
has been embodied in the Group’s vision and mission and deep-rooted in our 
corporate culture. 

Our passions and efforts in promoting solar PV for a greener future has been 

OUR SUSTAINABILITY STRATEGY

Business sustainability is integral to the way we plan our business activities. Our business strategy is to drive 

social considerations in our business model. We continued to set standards and frameworks and adopt 
innovative means to sustain and amplify our sustainability efforts in our business strategy to reduce risks and 
take advantage of business opportunities.

A strong synergetic relationship amongst the company stakeholders, communities and the surrounding 

economically and environmentally sustainable. 

Our sustainability strategy is formulated based on the three (3) pillars of sustainability; Economic, Environment 
and Social as follow: -

Sustaining Economy

 To grow and expand 
the business of the 
Group.

 To deliver quality 
products and services.

 To deliver sustainable 
returns to shareholders.

Economic

Conserving Environment

 To promote the usage 
of solar PV system for a 
greener future. 

 To protect and 
preserve the 
environment.

Environment

Caring People

 To ensure a healthy 
and balanced 
workplace for our 
employees.

 To contribute to the 
wellbeing of the 
community.

Social
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SUSTAINABILITY STATEMENT
(cont’d)

SUSTAINABILITY GOVERNANCE 

Ultimate accountability for the Group’s sustainability initiatives and strategies

Management

To oversee the implementation of the Group’s sustainability strategies and 
ensure key targets are being met 

Operations

 To implement the Group’s sustainability strategies

Audit Committee

To monitor the Group’s internal controls system 
to ensure good business practices and business 

Remuneration Committee

remuneration packages in a way that motivate 
Directors and senior management to enhance  

the Group’s long-term value

Risk Management Committee

To oversee the Group’s risk management activities 
and ensure the risk management procedures are 

operating as intended

Nomination Committee

To assess and oversee matters relevant to the 

seats in the Board 

The Board has an essential responsibility to lead and oversee the Group’s sustainability initiatives and 
strategies while providing guidance to the sustainability management. The Board recognises that risk 
management and internal controls system are integral to our corporate governance and vital to our business 
sustainability. Hence, the Board has delegated the responsibilities to review the adequacy and effectiveness 
of the Group’s risk management and internal controls systems to the Risk Management Committee and Audit 
Committee. Meanwhile, the Group’s performance is also tracked with the assistance of Nomination and 
Remuneration Committee. 

Solarvest Group upholds the principles of good corporate governance and ethical business conducts 
across the entire business operations so as to maintain and protect our stakeholders’ trust and interest. 
Code of Conduct and Ethics (“Code”) has been established to serve as guidance and promote ethical 
behaviors. Whistleblowing policy has also been established to provide an avenue to various stakeholders 
a direct channel for reporting instances of misconduct that contradict to our Code and/or any other non-
compliance incidents/offences. Both Code and the Whistleblowing Policy are available on our website at  
https://solarvest.my. 



30 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

SUSTAINABILITY STATEMENT
(cont’d)

ASSESSMENT OF MATERIAL MATTERS
In an ever-changing business environment, materiality assessment is critical for our Group to identify and 

matter and the degree of its impacts. The outcomes of the assessment are depicted in a materiality matrix 
according to their importance to Solarvest and its stakeholders. Our materiality assessment approach is as 
follows: -

Identify sustainability matters that are
relevant to the Group’s operations.  

Identification
Assess the material matters from both

business and stakeholders’ perspectives.  

Rank each material matter by prioritising according to the
analysis of impacts to stakeholders and our business.   

 

Assessment

Priortisation

Group and our stakeholders, scaling from “Important” to “Most Important” in the following Material Matters 
: -
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Importance to Solarvest

Environmental Compliance   
 

Corporate Social Responsibility 
Program 

Our Business Impact to The 
Environment 
 

 Occupational Health and 
Safety Management  

Energy Management 
 Human Capital Development  

 

Labour Practices 
 

Employee Engagement 

6 

7 

8 

13

9

10

11

12

 
Business Growth and Expansion  

 

Technological Innovation and 
Development 

  

 

Customer Satisfaction 

Supplier Management 

1 

2 

3 

4 

5 

Economic Environment Social 

Ensuring Products and Services 
Quality 
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SUSTAINABILITY STATEMENT
(cont’d)

STAKEHOLDER ENGAGEMENT

We truly believe that our continuous business success relies on the strong and long-lasting relationships with 
our key stakeholders. Engagement with various stakeholders allows us to gain understanding of their needs 
and expectations. Our engagement approaches with key stakeholders are as follows: -

Stakeholders Engagement Approaches

Directors

 Business growth and expansion plans
 Financial and operational performances
 Risk management and internal controls 
 Interest of all stakeholders

 Board meetings
 General meetings
 Company events

Shareholders/
Investors

 Return on investment
 Financial and operational performances
 Share price performance
 Associated risks 
 Corporate governance and business 

management 

 Annual report
 General meetings
 Bursa announcements
 Press releases
 Company website and social 

media platforms

 
Employees

 Career growth and opportunities
 Learning and development
 Workplace health and safety

 Training and development 
program

 Performance evaluation and 
appraisal

 Engagement with management
 Company social events

Customers

 Products and services quality assurance
 Customers satisfaction
 Technological and product innovation
 Competitive pricing and on-time delivery

 Advertisement
 Face-to-face interaction
 Customer feedback survey
 Company website and social 

media platforms

Suppliers

 Sustainable business relationship
 Supplier selection and credit terms
 Procurement process

 Supplier evaluation
 Email communication
 Face-to-face interaction

Government

 Laws and regulations compliance
 Licenses and permits
 Corporate governance

 Compliance audit
 Licenses and permits renewal
 Meetings/ visit
 Bursa announcements and 

press release

Community

 Jobs creation and economic support
 Wellbeing of the community
 Environmental impact of the business

 Company website and social 
media platforms

 Corporate social responsibility 
programs

Analyst/Media

 Financial and operational performances
 Share price performance
 Business growth and expansion plans
 Corporate governance

 Annual report
 Meetings and interviews
 Company announcements and 

press release
 General meetings
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ECONOMIC

BUSINESS GROWTH AND EXPANSION

where clean energy is easily accessible by the public. We are 

Sustainable Energy Development Authority (“SEDA”), Institute for 

Photovoltaic (“GCPV”) in Malaysia. 

Target: -

our businesses 

 
For the past few years, our business has grown tremendously and we have achieved a key milestone by 
having Solarvest listed on the ACE Market of Bursa Securities in November 2019. 

business growth and expansion initiatives include the followings: -

 Solarvest has entered into a Memorandum of Understanding (“MOU”) with Allianz General and Anora, 
the agency partner of Allianz General on 19 September 2019. Under the MOU, Allianz General and 
Anora will be protecting Solarvest’s business, assets and projects with its range of insurance solutions, 
including the SolarPro All Risk Insurance, which is exclusively distributed by Anora. With SolarPro, 

and repair their assets, but also to receive compensation for loss of income in the event of downtime 
or damages to their solar PV system. This shall encourage the installation of solar PV systems as the 
associated risks are mitigated. 

 At the 10th International Greentech & Eco Products Exhibition & Conference Malaysia (“IGEM”) 2019 
held between 9 to 11 October 2019, Solarvest and UOB entered into a formal partnership to create 
more awareness campaigns and nationwide roadshows to encourage the use of green energy, in 
particular solar PV, amongst the commercial, industrial and residential segments. By teaming up with 

systems as the initial investment cost is reduced. 

 Solarvest had on 24 December 2019 set up a subsidiary company, namely Solarvest Asset Management 
Sdn Bhd (“SAMSB”) to facilitate the expansion of the Group’s businesses into solar leasing and other 

undertaken or to be undertaken by Solarvest Group.

 Solarvest had on 5 February 2020 set up a subsidiary in Taiwan, 
namely Solarvest (Taiwan) Corporate Limited with the intention 
to tender and undertake solar PV projects in Taiwan. We are 
also in the midst of setting up a subsidiary in Philippines.

 

SUSTAINABILITY STATEMENT
(cont’d)
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TECHNOLOGICAL INNOVATION AND DEVELOPMENT

We constantly seek to deliver the most viable solar PV solutions to 

plays a pivotal role in running our business effectively and 

latest relevant technologies and continue to involve in research 
and development (“R&D”) for further improvement on our solar PV 
system. 

Target: -

To participate in R&D 

 

Abdul Rahman (“UTAR”), Universiti Teknologi MARA (“UiTM”) and University of Malaya (“UM”) for a R&D 
project to research on practical improvement on the design of solar system in Malaysia. 

The collaboration is jointly funded by Solarvest and the Public-Private 
Research Network (“PPRN”) program, an initiative by the Ministry 
of Higher Education to encourage joint efforts of the academics 
and the industry players for technology innovations. The research is 

solar PV system design of the Group’s projects.

ENSURING PRODUCTS AND SERVICES QUALITY

Target: -

To ensure and improve 
products and services 

 

We understand that strong branding image and positive reputation 
are backed by good quality of products and services provided. 
We apply stringent requirements and standards in our business 
operations to ensure our products and services are of high 
quality and as part of our commitments in meeting customers’ 
expectations.

energy engineering service provider including design, procurement, 
construction and maintenance services”.
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CUSTOMER SATISFACTION

Solarvest places heavy emphasis on customer satisfaction as it 
has positive correlation to the quality of its products and services. 
Feedback are obtained from customers to assess for continuous 
improvements.

Target: -

We have established a customer satisfaction rating system and the ratings were collected by our customer 

Enterprise Resource Planning (“ERP”) System for computation of Net Promoter Score.

Our target is to meet 65% of Net Promoter Score. The monthly 
customer satisfaction rating analysed in term of Net Promoter 
Score are depicted as follows: -

achieve its target in the month of April 2019 and March 2020. 

We shall continue to improve our services in order to achieve our 
target consistently throughout the year moving forwards.

SUPPLIER MANAGEMENT 

Suppliers are one of the key components in our business chain. 
To ensure suppliers’ materials/ services quality and pricing meet 
our requirements, we carry out supplier evaluation annually and 
rule out any suppliers who do not meet our requirements. The 
evaluation criteria include quality/workmanship, cost, delivery and 
terms for payment. 

In support of the local economy, we have sourced raw materials 
such as cables and low voltage electrical system locally for our 

Target: -

suppliers that 
meet our supplier 

purchases, where 
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ENVIRONMENT

ENVIRONMENTAL COMPLIANCE

As a Solar EPCC Service Provider, we recognise and consider the 
environmental impact of our site activities. We actively promote 
compliance with regulatory requirements for environmental 
protection and adopt best industry practice through management 
of the sub-contractors.

Target: -

To comply with 
local environmental 

Scheduled waste generated are properly disposed of by registered contractors to the approved treatment 
premises and disposal facilities while non-hazardous solid waste, including construction waste and domestic 

matters carefully in all project sites.

OUR BUSINESS IMPACT TO THE ENVIRONMENT

Target: -

To build a greener 

Solarvest Group is in a business that promotes the usage of solar 
energy, a type of clean and renewable energy. Hence, continuous 
growth and expansion of our business shall bring greater positive 
impact to the environment. 

As at 31 March 2020, Solarvest Group managed to complete solar 
PV systems installation projects with a cumulative total capacity of 
approximately 280MWp. 

Based on our internal assessment, this could potentially equivalent to planting an estimate of 11,305,891 trees 
on the mother earth or taken off an estimate of 33,940 cars from the road which could effectively reduce the 
level of carbon dioxide (“CO2”) in the air by an estimate of 248,730 tonnes.

  Projects
Cumulative

Total Capacity 
 
 

 
Planting 

 
Taken Off 

Effectively
Reduce 

 

 

 

 
248,730

Tonnes of CO2

33,94011,305,891   280 MWp
  No. of Tree No. of Car

 

ENERGY MANAGEMENT

Solarvest is currently in exploration of energy management with 

with advanced monitoring and control for renewable assets. With 
the Energy Management System, it could help to conserve energy 
usage by identifying the excess usage in the facility.

Target: -

To conserve energy 

On the other hand, we encourage our employees to conserve energy usage during business operations by 
switching off unnecessary electricity power and leveraging on technology to conduct virtual meetings to 
save fuel energy on transporation. 

SUSTAINABILITY STATEMENT
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SOCIAL

CORPORATE SOCIAL RESPONSIBILITY PROGRAMS

Being a responsible corporation, Solarvest is committed to foster 
the growth of both economic and social development in all 
areas where it operates. Given that caring for communities and 
societies are fundamental features of the Group’s approach to 
social sustainable development, the Group has made contributions 

summarised below.

Target: -

To contribute and 
enrich the local 

Support Fights Against Covid-19

At Solarvest, we stand in solidarity with the communities that we serve, 
in good and bad times. We believe everyone has a role to play in the 
current Covid-19 pandemic.

We have donated 1 million medical gloves worth approximately 
RM150,000 through the Supermax Foundation to support Malaysian 
authorities such as government hospitals, police stations and the 
healthcare industry’s front liners in combating the Covid-19 pandemic.

In addition, we have also donated 1,300 pieces of PPE Isolation Gown 
worth approximately RM80,000 to Hospital Sultanah Bahiyah.  

Green Technology Awareness Campaign

To support Malaysian Investment Development Authority’s (“MIDA”) 
effort in promoting Green Technology, Solarvest partnered with UOB 
in a series of awareness campaign and roadshows to promote the use 
of green technology, particularly solar PV for the commercial, industrial 
and residential users.

 

Rapid growth and expansion of our businesses have in turn created 

2020, we have offered a total of 34 new job positions in line with our 
growth in business.

Visits to Old Folks Home 

located at Penang, Selangor and Johor to share our care and love to 
the elderly with some essential goods.
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Internship Program

Solarvest believes in nurturing the young generations as part of the corporate social responsibilities as young 
generations shall become the future pillars of the world. 

The Group has an on-going internship program to provide opportunities to the students who wish to gain a 
deeper insight on our works within solar PV industry or gain some exposures on the actual corporate world. 
We welcome students from various educational backgrounds and various geographical locations. In the 
past, we have interns coming from both locally and internationally, e.g. France.

SUSTAINABILITY STATEMENT
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DYNAMIC WORKPLACE

Human capital is the Group’s key asset. Solarvest relies on its 

business growth. Hence, Solarvest is committed to create a 
dynamic and motivating working environment that can attract, 
retain and develop new/existing talents and to unleash the 
unlimited potentials in them. 

Target: -

To embrace a diverse, 
and multi-cultural 

professionals and experienced multi-background personnel. 

As at 31 March 2020, we have a total of 153 employees analysed as follows: -

Male 
67% 

Gender 

30 
60% 

31-50 
37% 

51 
3% 

Age Group 

Female 
33% Total 153 Employees 

 

Employee Structure 

Non-Executive 
24%

Executive 
38%

Senior
Executive

21% 
Management 

17% 

 

 

Ethnicity Composition of Employees

 42%   Malay 

 54%   Chinese 

 4%     Indian 

 1%     Foreign 

 99%   Local 

annual staff turnover rate at 20% or below moving forward.
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OCCUPATIONAL HEALTH AND SAFETY MANAGEMENT

Solarvest prioritises the health and safety of our people and ensures 
health and safety culture is always integrated in our daily business 
operations.

We have established an Occupational Safety, Health and 
Environmental Policy to serve as fundamental guidelines in ensuring 
high level of health and safety standards for our employees. 

Target: -

To provide an injury 

KEY OCCUPATIONAL SAFETY, HEALTH AND ENVIRONMENTAL POLICY

To conduct operations in accordance with all applicable regulations (OSHA 1994 & its Regulations, 
FMA 1967 & its Regulations) and other necessary requirements pertaining to occupational safety, 
health and environment at workplace.

To achieve injury free environment by creating strong safety, health and environmental awareness 
through high involvement of Management and all level of employees.

To ensure all employees actively participate in all measures taken on prevention of accidents, 
injuries and damages to health and environment.

To facilitate the management of occupational safety and health initiatives, we have established a Safety 
and Health Committee as follows: -

Lim Chin Siu

Managing Director

Wang Joo Soon

Construction Manager

Anand A/L Chandra Segaran

Safety Health Officer

Site Safety Officer for Various Projects

Mohd Ridhwan 
Bin Rosli

Siti Noor Amira 
Binti Othman

Mohd Shahrul 
Ikram Bin 

Mohd Maliki
Visshu A/L 
Ganesan

Reenusha A/P 
Pakianathan

Due to our stringent management on occupational safety and health matters, there was only one (1) minor, 

free in our working environment moving forward. 
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understanding on the safety requirements.

   

 
Covid-19 Pandemic

for our employees to ensure our people are free from Covid-19 before entering workplace upon obtaining 
work permit from Ministry of International Trade and Industry (“MITI”) during the Movement Control Order 
period. None of our employees were tested positive for the Covid-19. 

We follow strictly to the standard operating procedures (“SOP”) advocated by the local authorities and take 
necessary steps to ensure our working environment is always safe for the employees. 

 

SUSTAINABILITY STATEMENT
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HUMAN CAPITAL DEVELOPMENT 

The wellbeing and continuous development of our people are 
the key factor in supporting our Group’s growth and success. We 
prioritise manpower planning, talent acquisition, on-boarding 
and engagement, training and development, performance 
management as well as succession planning. 

Target: -

To provide an average 

Employee Category
Average  

Training Hours
Management 39
Senior Executive 45
Executive 38
Non-Executive 30

Solarvest is committed to support continuous development of 
our employees by providing necessary trainings. The Group 
has set a target to provide an average of 20 training hours per 
employee per annum and we are glad that we have not only 
achieved but exceeded the target.

 

March 2020. The summary of our training and development programs is shown as follow: -

Training Conducted in FYE 31 March 2020

NIOSH TNB Safety Passport – Level 1
Construction Industry Payment and Adjudication Act (CIPAA)
Governance, Risk and Control: Roles of The Directors, Management and Auditors
Drone Training

April 2019

Field Marketing Training May 2019
Sales Unity Training
Green Construction

Dale Carnegie | Leadership

June 2019

Sun Shine on Future of Solar
Powering Future – PV Industry in Malaysia
Working at Heights Safety Training

Termination
Factory Acceptance Test
Developing an Impactful Marketing Plan

July 2019

Introduction to Competency Based Interviewing
Net Energy Metering

NIOSH TNB Safety Passport - Level 1

August 2019 

Drone Training 2.0
132kV & 25kV EHV Switchyards – Technical Considerations
Seminar on Recommendations for Small Renewable Energy and Hybrid System For Rural 

Leoni – DC Cable
Customer Service Excellence

September  2019

SUSTAINABILITY STATEMENT
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Training Conducted in FYE 31 March 2020

NIOSH TNB Safety Passport - Level 1
Project Training

PV Module Tech Conference

October 2019

Customer Service Training
Solar System Brief Introduction November 2019

5th ASEAN Smart Grid Congress 2019
ASEAN Electrotechnical Symposium & Exhibition 2019
Effective Result Based KPI for Organisational Success
SEDA GCPV Design Course
Recruitment Process
Project SOP and Epicor Guide

December 2019

Goal Setting
Understanding Employers & Employees Payroll Taxes January 2020

Intensive Course on PV system for Technical Personnel
TIGO training
GCPV System Seminar

February 2020

Power Factor March 2020

LABOUR PRACTICES 

 Recruitment, selection and promotion in a fair, objective, equitable, consistent 
and non-discriminatory manner.

 All decisions are made according to the merit and guided by respect, diversity, 
integrity and accountability as well. 

 Ensure employees are working in a humane workplace. Any harsh or inhuman 
treatment is strictly prohibited.

 Employees must be treated in an equal manner regardless of their race, gender, 
religion, political opinion, nationality or social origin.

 Involuntary prison labour and slavery or trafficking of people are strictly 
prohibited to ensure a voluntary workforce.

 Employees have the rights to leave the employment freely upon reasonable 
notice.

 Employees’ working hours and compensation paid are comply with all 
applicable labour laws and regulations.

 Employees should be allowed for at least 1-day off every week.

paid on timely basis.

Fair Recruitment

Humane 
Treatment & Non-

Discrimination

Rights to 
Freely Choose 
Employment

Working Hours, 
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and/ or years of service: -

 Annual Leaves
 Marriage Leaves
 Maternity Leaves
 Paternity Leaves
 Compassionate Leaves

 Prolonged Illness Leaves
 Gifts

 Company Maxis Phone Line
 Phone Allowances

 Travelling Allowances
 Group Personal Accident 

Insurance
 Group Hospitalisation and 

Surgical Insurance

  
EMPLOYEE ENGAGEMENT

Solarvest actively engages with employees through various company events to create a close bonding and 
motivating working environment. Various events were organised to get employees close and develop sense 
of belonging: -

Solarvest Listing Celebration

26 November 2019 was a special date for Solarvest as it marked 

Market of Bursa Securities. Grand celebration was held at The Oak 
Room, Bangsar South at the night itself to celebrate the successful 
listing of Solarvest and to appreciate the hard works and great 
efforts of all the employees and professionals that contributed to 
the success.   

  
Raya Celebration

We celebrated Hari Raya where employees were dressed up in 

Raya festive month.

Company Trip

We had our company trip to Krabi, Thailand this year. We cherished 
our employees’ hard works and efforts by rewarding them a fun 
and relax holiday. Stronger bonding was developed and we are 
motivated to work harder. Play Hard! Work Hard! 
 

  

Christmas Celebration

Merry Christmas! Employees were dressed up in red, theme colour 
of the day. We enjoyed the food and drinks. Also, there was an 
interesting and memorable Christmas gift exchange session.

SUSTAINABILITY STATEMENT
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The Board of Directors (“the Board”) of Solarvest Holdings Berhad (“Solarvest” or “the Company”) values the 
importance of corporate governance and strives to ensure that high standard of corporate governance 
is practiced within the Company and its subsidiaries (“the Group”) in discharging its responsibilities with 
transparency, integrity and professionalism to protect and enhance long-term shareholders’ value while 
safeguarding the interests of all stakeholders.

This Corporate Governance Overview Statement is prepared in compliance with the Rule 15.25 of the 
ACE Market Listing Requirements (“AMLR”) of Bursa Malaysia Securities Berhad (“Bursa Securities”) with 
the guidance from Guidance Note 11 of AMLR and is to be read together with Corporate Governance 

Governance Report describes how the Board applies the main principles of good governance during the 
year under review and it is accessible on the Company’s website at https://solarvest.my.

The Board is pleased to share below the manner by which the Company currently comprehends the key 
principles of good governance and the extent to which it has applied and reported best practices 

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS

PART 1: BOARD RESPONSIBILITIES

1  Board Responsibilities 

 The Board is primarily responsible for the Group’s overall strategic plans, long term goals and objectives, 
overseeing the business performance, proper conduct of the Group’s business, risk management, 
internal controls, corporate governance practices, succession planning, investor relations, shareholders’ 
communication and regulatory compliance matters. The Board set the Group’s vision, mission and 
values and communicated these vision and mission across the management in the Group to ensure that 
its obligations to its shareholders and other stakeholders are understood and met. The vision, mission and 
values of the Company are available at the Company’s website at https://solarvest.my.

 Managing Director (“MD”) and Executive Directors (“ED”), with the support from the Group Chief 

operation of the Group within their assigned responsibilities, including organisational effectiveness, 
performance monitoring, implementation of corporate policies and strategies as well as resources 
allocations with the ultimate aim of achieving the Group’s strategic goals and objectives. They are 
assisted by the senior management in managing the business activities of the Group in the manner that 
is consistent with the policies, standards, guidelines, procedures and/or practices of the Group and in 

 MD and ED shall report to the Board on major management and operational issues, including but 
not limited to corporate strategies, major capital expenditures or divestitures, material contracts and 
litigation. 

 All the Independent Non-Executive Directors are independent from the MD and ED, management and 
major shareholders of the Company, and are free from any business or other relationship with the Group 
that could materially interfere with the exercise of their independent judgement. This offers a strong 
check and balance on the Board’s deliberations and decision making process.

 

CORPORATE GOVERNANCE
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45ANNUAL REPORT 2020

 The Independent Non-Executive Directors of the Company play a key role in providing unbiased and 
independent views, advice and contributing their knowledge and experience toward the formulation 
of policies and in the decision-making process. The Board structure ensures that no individual or group 
of individuals dominates the Board’s decision-making process. Although all the Directors have equal 
responsibility for the Company and the Group’s operations, the role of the Independent Directors are 
particularly important in ensuring that the strategies proposed by the MD and ED are deliberated on 
and have taken into account the interest, not only of the Company, but also that of the shareholders, 
employees, customers, suppliers, communities and local authorities.

Board Committees, namely Audit Committee, Risk Management Committee, Nomination Committee 
and Remuneration Committee to ensure appropriate checks and balances in discharging its oversight 

Board to oversee and deliberate matters within their purview. 

 The Chairman of the Board, Dato’ Che Halin Bin Mohd Hashim, an Independent Non-Executive 
Chairman who is responsible for instilling good corporate governance practices, leadership and 
effectiveness of the Board. He is not involved in the day-to-day management of the Group’s business 
and has no other relationship that could materially interfere his objective judgements. 

 The key responsibilities of the Chairman include: 

 i) Providing leadership for the Board in its oversight of the management; 
 ii) Establishing agenda for Board meetings in consultation with the CEO/Executive Directors/ 

Company Secretaries and ensuring that complete, timely, relevant and accurate information is 

at the Board meeting and expedites the decision-making process; 

of the meetings; 
 iv) Ensuring that appropriate steps are taken to provide effective communication with stakeholders 

and their views are communicated to the Board as a whole; and
 v) Leading the Board in establishing and monitoring good corporate governance practices and 

procedures in the Company. 
 

Charter, which is available on the Company’s website at https://solarvest.my.
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 The positions for the Chairman of the Board, MD and Group CEO are held by different individuals, the 
Chairman of the Board is Dato’ Che Halin Bin Mohd Hashim, the MD is Mr. Lim Chin Siu and the Group 
CEO is Mr. Chong Chun Shiong.

 The roles of the Chairman, MD and Group CEO are held by three different individuals with a clear 
division of responsibilities to ensure balance of control, power and authority. The Independent 
Non-Executive Chairman is primarily responsible for leading the Board in its collective oversight of 
management and ensure the effectiveness of the Board matters. The MD is primarily responsible for 
our Group’s overall business strategy and corporate direction while the Group CEO is responsible for 
overseeing our Group’s daily operations and implementation of organisation wide strategies.

 The Board has delegated its responsibilities for the daily management of the Group’s operations and 
business as well as implementation of the Board’s policies and decisions to the MD, ED and the senior 
management of the Group. The separation of roles and responsibilities between the Chairman of 
the Board and Group CEO can be found in the Board Charter, which is available on the Company’s 
website at https://solarvest.my. 

sound governance advice, ensure adherence to rules and procedures, and advocate adoption of 

per Section 235(2)(a) of the Companies Act, 2016. 

accordingly, had and will continue to keep themselves abreast on matters concerning company laws, 
the capital market, corporate governance, changes in regulatory environment and other pertinent 
matters through continuous training and industry updates and also ensure that deliberations of Board 
and Board Committee meetings are well documented. 

discharging their functions and duties.

meetings, the notices of meetings together with the agenda, minutes of previous meetings, and other 

well-informed decision making during the meeting. 

 All matters raised, discussions, deliberations, decisions, and conclusions including dissenting views made 
at the meeting were recorded in the minutes of meeting and the minutes shall be circulated in a timely 
manner. 

 The Board has full and unrestricted access to all information pertaining to the Group’s business and 
affairs and has unrestricted access to the management, services of Company Secretaries, Internal and 
External Auditors, to enable them in discharging their duties and responsibilities effectively. 

CORPORATE GOVERNANCE
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 As part of the governance process, the Board has adopted a Board Charter which serves as a source 
of reference for the Directors. The Board Charter clearly outlines the respective duties and responsibilities 
of the Board, Board Committees, individual Directors, the Group CEO and the senior management 
providing amongst others, guidance and clarity on their roles and responsibilities as well as outlining the 
issues and decisions which are reserved for the Board’s approval.

 The Board has established the following Board Committees to assist in discharging its duties: 

 i) Audit Committee
 ii) Nomination Committee
 iii) Remuneration Committee
 iv) Risk Management Committee

 The terms of reference of the abovementioned Board Committees are available at the Company’s 
website at http://solarvest.my. The composition and summary activities of the Board Committees are set 
out separately in the Audit Committee Report and the Corporate Governance Overview Statement in 

 While the Board may appropriately delegate its authority to Board Committees, it should not abdicate 
its responsibility and should at all times exercise collective oversight of the Board Committees.

 The Board Charter is reviewed periodically as and when necessary to ensure it remains consistent with 
the Group’s policies and procedures, the Board’s overall responsibilities as well as changes to the 
relevant legislation and regulations. A copy of the Board Charter is available at the Company’s website 
at https://solarvest.my.

3  Good Business Conduct and Corporate Culture

 The Group has adopted a Code of Conduct and Ethics (“the Code”) and the Code is to be observed 
by all Directors and employees of the Group and it will be reviewed by the Board regularly to ensure 
relevance and appropriateness. 

interest, bribery and corruption, insider trading and money laundering. 
 
 The Code and Anti-Bribery and Corruption Policy are published on the Company’s website at  

https://solarvest.my. 

 The Board has adopted a Whistle Blowing Policy to provide an avenue for all employees of the Group 
and members of the public to raise concerns and disclose fraud, bribery, corruption, money laundering, 

appropriate actions to resolve them effectively. 

 An investigation will be carried out by a person who is independent from the reported incident to ensure 
an objective and independent investigation process in addressing legitimate concerns raised. 

CORPORATE GOVERNANCE
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 It is in our Whistle Blowing Policy that individuals should be able to raise concerns about illegal, 

retaliation in any form or manner against a genuine whistle-blower is a serious violation of Whistleblower 
Protection Act 2010, which if proven, may lead to serious disciplinary action, including, without limitation, 
termination of the relevant employment, or contract/agreement, as the case may be. 

 The Board shall review the Whistle Blowing Policy from time to time to ensure it remains relevant and 
appropriate. The Whistle Blowing Policy is available on the Company’s website at https://solarvest.my.

 

PART 2: BOARD COMPOSITION 

 The Company has a diverse Board consists of six (6) members comprising an Independent Non-
Executive Chairman, two (2) Executive Directors, one (1) Non-Independent Non-Executive Director and 

of Practice 4.1 of MCCG which stipulates that at least half of the Board comprises independent director. 

shall ensure that no individual or group of individuals dominates the Board’s decision-making process. 
The roles of the Independent Directors are important to ensure that the strategies proposed by the 
Executive Directors are deliberated on and have the best interest of the Company, as well as the 
interests of shareholders, employees, customers, suppliers and the community. 

Directors at the Board meetings are as follow:

Total Meetings 
Attended Attendance

Dato’ Che Halin Bin Mohd Hashim 3/3 100%
Lim Chin Siu 3/3 100%
Tan Chyi Boon 3/3 100%
Chiau Haw Choon 3/3 100%
Chang Kong Foo (Resigned on 29/6/2020) 3/3 100%
Fong Shin Ni 3/3 100%
Gan Teck Hooi (Appointed on 24/2/2020) - -

 All the Directors have complied with the minimum 50% attendance requirement in respect of Board 
meetings as stipulated in AMLR. 
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 The Board is mindful of the recommendation in Practice 4.2 of the MCCG that the tenure of an 
independent director does not exceed a cumulative term limit of nine (9) years. Upon completion of 
the nine (9) years, an independent director may continue to serve on the Board as a non-independent 

annual shareholders’ approval are required. If the Board continues to retain the independent director 
after the twelfth (12th) year, the Board should seek annual shareholders’ approval through a two-tier 
voting process. 

 As at 31 March 2020, the tenure of the Independent Non-Executive Directors of the Company is as 
follows: -

Directors Appointment < 1 Year 1-3 Years
Dato’ Che Halin Bin Mohd Hashim 14/9/2018
Chang Kong Foo (Resigned on 29/6/2020) 14/9/2018
Fong Shin Ni 14/9/2018
Gan Teck Hooi 24/2/2020

 Currently, none of the Independent Directors has served the Company exceeded a cumulative term of 
nine (9) years. 

 The Board does not have a policy which limits the tenure of its independent directors to nine (9) years 
currently.

 Generally, the appointment of Board and senior management are based on objective criteria, merit 
and with due regard for diversity in skills, experience, age, cultural background and gender. 

 The Nomination Committee is responsible to lead the process for the nomination of new Board member 
appointments and making the necessary recommendations. In assessing suitability of candidates, 
consideration will be based on the core competencies, integrity, character, time commitment 
and experience of the candidates to ensure that there is a range of professional knowledge, skills, 
experience and diversity (including gender diversity), understanding of the business, the markets and the 

matters. 

 The annual analysis carried out by the management on the total workforce of the Group by gender, 
age and race as shown in the Sustainability Statement of this Annual Report is to uphold the diversity 
plan of the Company and our succession plan.
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 Currently, the Board does not set women representation target in the Board and senior management as 
advocated under Practice 4.5 of MCCG. The explanation for the departure of this practice is set out in 
the Corporate Governance Report.

 However, the Board is supportive of gender diversity and currently the Board comprises of one (1) 
female Director. The Board through the Nomination Committee shall consider gender diversity as part 
of its criteria in its future selection and shall look into increasing female board representation in future. 
However, gender shall not be a pre-requisite to the directorship of the Company.

 The Board recognises that the appointment of the Board members shall be based on competency, 
integrity, character, time commitment and experience, particularly candidates with specialised 
knowledge of the industrial sector that meet the Group’s need. 

 Currently, the Board mainly rely on recommendations from existing Board members, senior management 

speed up the appointment process. However, the Board and the Nomination Committee would not 

 The Directors appointment process is carried out based on a methodical and robust process undertaken 
by the Nomination Committee. Candidates recommended are thoroughly assessed based on their 
competency, integrity, character, time commitment and experience.

 The Board has established a Nomination Committee which comprise majority of Independent Non-
Executive Directors, with the responsibilities of oversee matters related to the balance composition of 

review of the Board’s succession plans, training for Directors and assess the performance of the Directors 
on an ongoing basis. 

 The Terms of Reference of the Nomination Committee is published at the Company’s website at  
https://solarvest.my. 

 The Nomination Committee is chaired by an Independent Non-Executive Director and the present 
composition of the Nomination Committee is as follows:

Designation Name Directorship
Chairperson Fong Shin Ni Independent Non-Executive Director
Member Dato’ Che Halin Bin Mohd Hashim Independent Non-Executive Chairman
Member Gan Teck Hooi 

(Appointed on 29/6/2020)
Independent Non-Executive Director

Member Chiau Haw Choon Non-Independent Non-Executive Director

 As the Chair of the Nomination Committee, Ms. Fong Shin Ni shall lead the succession planning and 
appointment of Board members, and shall lead the annual review of board effectiveness, ensuring that 
the performance of each individual director is independently assessed. 

CORPORATE GOVERNANCE
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the following:

 i) reviewed the size and composition of the Board and made recommendation to the Board as 

 ii) recommended to the Board the appointment of Mr. Gan Teck Hooi as Independent Non-Executive 
Director of  the Company;

 iii) reviewed the effectiveness of the Board as a whole, Board Committees and the contribution of 
individual Directors;

 iv) reviewed and assessed the independence of Independent Non-Executive Directors; 
 v) reviewed and recommended the re-election of retiring Directors at the forthcoming Annual 

General Meeting (“AGM”); and

 Pursuant to Clause 83 of the Company’s Constitution, an election of Directors shall take place each year 
and at every AGM of the Company, one-third ( ) of the Directors for the time being shall retire from 

shall be eligible for re-election. The following Directors who retire by rotation in accordance with Clause 
83 of the Company’s Constitution and being eligible, have offered themselves for re-election:

 i) Dato’ Che Halin Bin Mohd Hashim;
 ii) Fong Shin Ni.

the next following AGM and shall then be eligible for re-election. Mr. Gan Teck Hooi was appointed as 
an Independent Non-Executive Director of the Company on 24 February 2020, as such, he shall retire 
at the conclusion at the forthcoming AGM and being eligible, he has offered himself for re-election in 
accordance with Clause 90 of the Company’s Constitution.

 All Directors appointed to the Board have attended the Mandatory Accreditation Program prescribed 
by Bursa Securities. The Directors are encouraged to attend continuous education programs/ seminars/ 
conferences and shall as such receive further training from time to time to keep abreast with the latest 
developments in statutory requirement and regulatory guidelines, where appropriate, in line with the 
changing business environment and enhance their business acumen and professionalism in discharging 
their duties to the Group. 
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year are as follows:

Directors Date Attended

Dato’ Che Halin Bin  
Mohd Hashim

Mandatory Accreditation Programme for Directors of Public 
Listed Companies 23-24/9/2019

Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

Corruption, Money Laundering and Employment Issues 10/6/2020

Lim Chin Siu

Governance, Risk and Control: Roles of the Directors, 
Management and Auditors 20/4/2019

Leadership Training on Managers 17/7/2019
Leadership Training 31/8-1/9/2019
Recommendation for Small Renewable Energy and Hybrid 18/9/2019

Mandatory Accreditation Programme for Directors of Public 
Listed Companies 23-24/9/2019

Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

Effective Result Based KPI for Organisational Success 4-5/12/2019
Malaysian Standard on Solar Photovoltaic Systems 26/2/2020
Post-listing Obligation of Solarvest 29/5/2020
Corruption, Money Laundering and Employment Issues 10/6/2020

Tan Chyi Boon

Governance, Risk and Control: Roles of the Directors, 
Management and Auditors 20/4/2019

Leadership Training on Managers 17/7/2019
Leadership Training 31/8-1/9/2019
Recommendation for Small Renewable Energy and Hybrid 18/9/2019

Mandatory Accreditation Programme for Directors of Public 
Listed Companies 23-24/9/2019

Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

Effective Result Based KPI for Organisational Success 4-5/12/2019
Post-listing Obligation of Solarvest 29/5/2020
Corruption, Money Laundering and Employment Issues 10/6/2020
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Directors Date Attended

Chiau Haw Choon

Mentoring Masterclass by Clara Villa 12/4/2019
6-9/6/2019

BIM Executive Workshop 4-5/7/2019
OAK Journal Workshop by Keith Roberts 8/7/2019
Starken AAC Philipine Workshop 17/7/2019

2-3/8/2019
Comquas Training 19/8/2019
Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

Chin Hin Group Digital Transformation Workshop 2/12/2019

Chang Kong Foo 
(Resigned on 
29/6/2020)

Governance, Risk and Control: Roles of the Directors, 
Management and Auditors 20/4/2019

National Tax Conference 2019 5-6/8/2019
Taxation of Land Transaction - Insights & Strategies 30/9/2019
Seminar Percukaian Kebangsaan 2019 24/10/2019
CAS Annual Executive Conference 2019 14-15/11/2019
Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

10/12/2019
Corruption, Money Laundering and Employment Issues 10/6/2020

Fong Shin Ni
Dialogue between the Securities Commission and the 
Company’s Directors and Company Secretary 26/11/2019

Corruption, Money Laundering and Employment Issues 10/6/2020

Gan Teck Hooi 
(Appointed on 
24/2/2020)

Maybank Trade Forum 2019 9/4/2019
AXA SME Forum 9/7/2019
SME Accelerator Series IV 19/9/2019
Mandatory Accreditation Programme for Directors of Public 
Listed Companies 7-9/4/2020

MSME Congress 2019 10/10/2019
Corruption, Money Laundering and Employment Issues 10/6/2020

 The Board shall continue to evaluate and determine the training needs of the Directors to build their 
knowledge so that they can be updated with the development of the Group’s business and industry, 
relevant new laws and regulations and essential practices for effective corporate governance and risk 
management to enable the Directors to discharge their duties and responsibilities effectively.

 In addition to the above, the External Auditors and Company Secretaries would update the Directors on 

the Committee and/or Board meetings. 
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5  Board Evaluation

 The Nomination Committee is required to assess the Board’s effectiveness in terms of its composition, 
roles and responsibilities, and whether the Board Committees have discharged their duties in 
accordance with the respective terms of reference on an annual basis. 

 The criteria used by the Nomination Committee in evaluating the performance of individual Directors, 
including contribution to interaction, knowledge, quality of input, understand of role whereas the 
Nomination Committee has used the criteria of the Board mix and composition, Board relationship 
with the management, quality of information and decision making, the Boardroom activities and their 
time commitment to evaluate the performance of the Board as a whole and the Board Committees 
in discharging their duties. The evaluation are in a set of self-assessment and peer-assessment 
questionnaires facilitated by the Company Secretary. The Board did not engage any external party 
to undertake an independent assessment of the Directors as the Board is of the view that the current 
evaluation framework is effective. 

responsibilities.

PART 3: REMUNERATION 

6  Board Remuneration 

 The Board does not have a remuneration policy for directors and key management personnel currently. 
In general, remuneration is structured so as to link rewards to corporate and individual performance for 
the case of Executive Directors and key senior management. As for the Non-Executive Directors, the 

Director concerned.

to review and recommend to the Board an appropriate remuneration framework for Executive 
Directors and senior management, including recommendations to the Board on all elements of 

management of quality required to manage the business of the Group. 
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 In deliberation of the Executive Directors’ remuneration, Remuneration Committee had examined the 

results as at 30 June 2019 to evaluate the contribution of the Executive Directors. It was noted that the 

the Group is also backed by a strong assets base while the Prospectus of the Company reported an 
upward trend in the Group’s unbilled order book. The Remuneration Committee was of the view that 

Directors are effective in leading the management team to strengthen the competitiveness and 
resilience of the Group to grow and excel in the current challenging business environment. 

 In deliberation of the senior management’s remuneration, the Remuneration Committee was of 
the view that Mr. Chong Chun Shiong, being the Group CEO who is responsible to implement the 
management strategy set by the Board and also to oversee the daily operation of the Group. The good 

illustrated his effective management and contribution.

 With due deliberation, Remuneration Committees shall then recommended the Executive Directors and 
senior management’s remuneration to the Board for approval.

 As for Non-Executive Directors, the level of remuneration reflects the experience and level of 
responsibilities, and their contributions and attendance of meetings for the Board and Board 
Committees and also competitiveness as compared to the prevalent market practices.

 The Board has established a Remuneration Committee, comprises majority of Independent Non-
Executive Directors, with the responsibilities of recommending Directors’ and key senior management’s 
remuneration framework, including the terms and remuneration of the Executive Directors to the Board 
in order to align with the business strategies and long-term objectives of the Company. 

 The Remuneration Committee is responsible for recommending the remuneration of the Executive 
Directors and key senior management to the Board for consideration and approval. The aggregate 

shareholders at the Annual General Meeting based on recommendations of the Board. 

 The Remuneration Committee shall meet at least once (1) a year to carry out an annual review of the 
overall performance and remuneration package for Executive Directors and key senior management to 
ensure that the rewards commensurate with their contributions to the Group’s growth.

 The Terms of Reference of the Remuneration Committee is available at the Company’s website at 
https://solarvest.my. 

 The present members of the Remuneration Committee are as follows:

Designation Name Directorship
Chairman Dato’ Che Halin Bin Mohd Hashim Independent Non-Executive Chairman
Member Gan Teck Hooi 

(Appointed on 29/6/2020)
Independent Non-Executive Director

Member Fong Shin Ni Independent Non-Executive Director
Member Chiau Haw Choon Non-Independent Non-Executive Director
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members have attended the said meeting.

included the following: 

 i) reviewed and recommended the remuneration package of the Executive Directors and key senior 
management; and

Directors.

 The respective Directors are abstained from discussing and deliberating on their own remuneration whilst 

the AGM.

 Details of the Directors’ remuneration paid or payable to all Directors of the Company (both by the 

Company Group

Directors
Fee

Meeting 
Allowance Salary Bonus 

Company 
Contribution 

 
in-Kind 

Dato’ Che Halin Bin Mohd 
Hashim

60,000 1,500 - - - -

Lim Chin Siu - - 363,000 64,000 52,163 14,658
Tan Chyi Boon - - 336,000 60,000 48,443 10,890
Chiau Haw Choon 36,000 1,500 - - - -
Chang Kong Foo
(Resigned on 29/6/2020) 

36,000 1,500 - - - -

Fong Shin Ni 36,000 1,500 - - - -
Gan Teck Hooi 
(Appointed on 24/2/2020)

3,000 - - - - -

Total 6,000 699,000 100,606
 

 The Company believes that it may not be in its best interest to disclose the remuneration information on 
named basis for key senior management personnel having considered the highly competitive human 
resource environment for personnel with the requisite knowledge, expertise and experience in the 
Group’s business. 
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2020 analysed in the bands of RM50,000 as follow: -

RM500,001 to RM550,000 -
RM550,001 to RM600,000 1

 The explanation for the departure of practice 7.2 is disclosed in the Corporate Governance Report.
 

PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT 

PART 1: AUDIT COMMITTEE

 Subsequent to the resignation as an Independent Non-Executive Director of the Company on 29 June 
2020, Mr. Chang Kong Foo has ceased to be the Chairman of the Audit Committee. On the same day, 
Mr. Gan Teck Hooi, an Independent Non-Executive Director has been appointed as the Chairman of 
the Audit Committee, who is distinct from the Chairman of the Board, namely Dato’ Che Halin Bin Mohd 
Hashim.  

 The key responsibilities of the Audit Committee are as follows:

 i) Review the quarterly financial results and annual financial statements of the Group before 
recommending to the Board for approval and release to Bursa Securities; 

 ii) Review the effectiveness of the risk management framework and internal controls system adopted 
by the Group;

 iii) Review the effectiveness of internal audit function and approve the internal audit plan;
 iv) Review the external auditors’ audit plan, assess the performance, independence and suitability of 

the external auditors; and

within the Group.

 The Audit Committee has in place a policy that requires a former key audit partner to observe 
a cooling-off period of at least two (2) years before being appointed as a member of the Audit 
Committee. Such policy is stated in the Terms of Reference of the Audit Committee available at the 
Company’s website at https://solarvest.my.

 Currently, none of the Board members is the former key audit partner of the External Auditors and the 
Directors do not foresee any new appointment of former key audit partner to the Board. 
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 The Company has established a transparent and appropriate relationship with the External Auditors. 
From time to time, the External Auditors will highlight to the Audit Committee and the Board on matters 
that require the Audit Committee and the Board’s attention.

 The Audit Committee is responsible for reviewing the audit, recurring audit-related and non-audit 
services provided by the External Auditors. The Audit Committee has been explicitly accorded the 
power to communicate directly with both the External Auditors and Internal Auditors. The terms of 
engagement for services provided by the External Auditors are reviewed by the Audit Committee prior 
to submission to the Board for approval. The effectiveness and performance of the External Auditors are 
reviewed annually by the Audit Committee.

 To assess or determine the suitability, objectivity and independence of the External Auditors, the Audit 
Committee has taken into consideration of, among others, the following:

 i) The adequacy of the competency, experience and quality of the External Auditors;
 ii) The External Auditors’ resources capacity and ability to meet deadlines in providing services and 

responding to issues in a timely manner as contemplated in the external audit plan;
 iii) The nature and extent of the non-audit services rendered by the External Auditors and fees paid for 

such services relative to the audit fee; and
 iv) Whether there are safeguards in place to ensure that there is no threat to the objectivity and 

independence of the audit arising from the provision of non-audit services or tenure of the External 
Auditors.

 
 For further details, please refer to the Audit Committee Report in this Annual Report.

 The details of the fees paid/payable to the External Auditors for the provision of statutory audit and non-

The Company The Group
RM RM

Statutory Audit 15,000 167,000
Non-audit - -
Total 15,000

 Annual appointment or re-appointment of the External Auditors is approved by the shareholders at the 
AGM on the recommendation of the Audit Committee and the Board. The External Auditors are being 
invited to attend the AGM of the Company to respond and reply to the shareholders’ enquiries on the 

 Where necessary, the Audit Committee will meet with the External Auditors without the presence of 

any matters of concern.

 In presenting the Audit Review Memorandum to the Audit Committee, the External Auditors have 
highlighted their internal policies and procedures with respect to their audit independence and 
objectivity which include safeguards and procedures and independent policy adopted by the External 
Auditors. The External Auditors have also provided the required independence declaration to the Audit 
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Auditors, the Board approved the Audit Committee’s recommendation for the shareholders’ approval to 
be sought at the AGM on the re-appointment of Messrs. Ecovis Malaysia PLT as the External Auditors for 

 The Audit Committee comprises three (3) Non-Executive Directors and all of the Audit Committee 
members are Independent Directors. The present members of the Audit Committee are: -

Designation Name Directorship
Chairman Gan Teck Hooi (Appointed on 29/6/2020) Independent Non-Executive Director
Member Dato’ Che Halin Bin Mohd Hashim Independent Non-Executive Chairman
Member Fong Shin Ni Independent Non-Executive Director

 Mr. Gan Teck Hooi, the Audit Committee Chairman has a fellow membership in The Association of 

Che Halin Bin Mohd Hashim was in banking division of Permata Chartered Merchant Bank Berhad 

 Although only one-third of the Audit Committee is a member of a professional accounting body, the 
other two members of the Audit Committee keep abreast of developments in accounting and auditing 
standards, practices and rules through updates from our External Auditors on changes in accounting 
and auditing standards. 

 All members of the Audit Committee are mindful that they should undertake continuous professional 
development to keep themselves abreast of relevant developments in accounting and auditing 
standards, practices and rules. 

 The Audit Committee reviews and discuss with the External Auditors on the outcome of their audit on 

information such as business performance and operational issues from senior management and the 
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PART 2: RISK MANAGEMENT AND INTERNAL CONTROL FRAMEWORK 

 The Board is entrusted with the overall responsibility of continuously maintaining a sound system of 

as well as risk management, and the need to review its effectiveness regularly in order to safeguard 
shareholders’ investments and the Company’s assets. 

 An Enterprise Risk Management Framework has been established to provide the overall guidelines and 

and evaluated and consideration is given to the potential impact of achieving the business objectives. 
This includes examining principal business risks in critical areas, assessing the likelihood of material 
exposures and identifying the measures taken to mitigate, avoid or eliminate these risks.

 A set of standard operating procedures (“SOPs”) has been established to provide the overall guidelines 
and approach to the Group’s internal controls system. The internal controls system is important for risk 
management and as an effort to enhance the internal controls system, the Board is committed and 
has adopted an on-going monitoring and review of the internal controls with the assistance from the 
outsourced Internal Auditors. 

 The Board is assisted by the Risk Management Committee and the Audit Committee in its regular review 
of the process for assessing the adequacy and effectiveness of the risk management and internal 
controls system.

 Further details of the key elements of the Group’s risk management and internal controls system can be 
found in the Statement on Risk Management and Internal Control in this Annual Report.

mitigation plans/actions and the relevant key person in-charged. Risk Register shall be reviewed and 
updated periodically to remain relevant to the Group’s ever-changing business environment. 

 Employees are required to comply with the SOPs to ensure proper execution of the internal controls 
system. Internal controls system should be reviewed periodically to ensure its effectiveness. 

 The Board has established a Risk Management Committee, which comprises a majority of Independent 
Directors. The members of the Risk Management Committee are as follows: 

Designation Name Directorship
Chairman Gan Teck Hooi (Appointed on 29/6/2020) Independent Non-Executive Director
Member Fong Shin Ni Independent Non-Executive Director
Member Chong Chun Shiong

 Mr. Chang Kong Foo has on 29 June 2020 ceased to be the Chairman of the Risk Management 
Committee following his resignation as an Independent Non-Executive Director of the Company. On 
the same day, Mr. Gan Teck Hooi, the Independent Non-Executive Director has been appointed as the 
Chairman of the Risk Management Committee.

 Risk Management Committee together with Audit Committee are tasked to review and monitor the 
adequacy and effectiveness of the Group’s internal controls and risk management system. 

 Internal Auditors has been appointed to evaluate and test the adequacy and effectiveness of the risk 
management and internal controls systems within the Group on periodically basis.
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 The information on the Group’s internal controls and risk management is further elaborated in the 
Statement on Risk Management and Internal Control of this Annual Report. 

 Taking into consideration the assurance from the management and input from the relevant assurance 
providers, the Board is of the view that the Group’s risk management and internal controls system in 

shareholders, customers, employees and the Group’s assets.

10  Internal Audit

The Internal Auditors shall conduct internal audit review periodically in accordance to internal audit plan 
approved by the Audit Committee, so as to assess the adequacy and effectiveness of the governance, 
risk management and internal controls of the Group. 

and recommendations. 

experience and resources of the outsourced Internal Auditors and that they have the necessary 
authority to carry out their works. 

 Internal audit function of the Group is further elaborated in the Statement on Risk Management and 
Internal Control in this Annual Report.

 
PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIPS WITH STAKEHOLDERS

PART 1: COMMUNICATION WITH STAKEHOLDER

11  Stakeholder Engagement

 The Board is committed to provide effective, transparent and regular communication with its 

the Group to enable them to make informed decisions. 

 The Company has established an Investor Relations function in the Company’s website at  
https://solarvest.my where shareholders and publics are able to access to the latest information of the 
Group easily and conveniently. 
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIPS WITH STAKEHOLDERS 

 Information of the Group is also disseminated through the following platforms:

reports and Annual Report;
 ii) Press releases to media;
 iii) AGM and Extraordinary General Meetings (“EGM”) for dialogues with shareholders; 
 iv) Sessions with analysts;
 v) Interviews; and
 vi) Social media and other electronic channels. 

 The Company strives to ensure information to be communicated to various stakeholders are clear, 

information as possible to its shareholders and other stakeholders, it is also mindful of the legal and 
regulatory framework governing the release of material and price-sensitive information.

performance, corporate governance, sustainability measures and prospects to shareholders and various 
stakeholders. 

Financial Reporting Standards, AMLR and the Companies Act, 2016. 

PART 2: CONDUCT OF GENERAL MEETINGS

 AGM is the main forum to be conducted annually for dialogue with shareholders. The Notice of AGM will 
be emailed or despatched (for those without email address) to registered shareholders at least twenty-
eight (28) days before the meeting. This shall provide shareholders with adequate time to consider the 
resolutions that will be discussed and decided during the AGM and to facilitate informed decision-
making by the shareholders.

 The Notice of AGM, which sets out the business to be transacted at the AGM, is also published in a 
major local newspaper. Where special business item appears in the Notice of AGM, an explanatory 

shareholders deliberate on such resolution. 

 At the AGM, the Board will present the Group’s overview strategy and major developments. 
Shareholders are encouraged to participate, speak and vote. Shareholders are given the opportunity 

Group. Shareholders are also encouraged to make their views known to the Board and to raise directly 
any matters of concern. 

 The Board members and senior management are present to answer questions raised at the AGM. 
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIPS WITH STAKEHOLDERS 

necessary arrangement to attend the planned AGM/EGM.

 The Board will ensure that all Board members, particularly the chairperson of each Board committee 
will endeavour to attend general meetings, engage with shareholders and to address any relevant 
questions and concerns raised by the shareholders. 

 The External Auditors will be invited to present at the AGM to respond to any queries raised by 

 The Covid-19 pandemic and the ensuing enforcement of a Movement Control Order followed by the 
Conditional Movement Control Order and Recovery Movement Control Order have changed the 
ordinary course of life and business. For businesses, it has also affected engagements between the 
Company and its shareholders, which includes the conduct of general meetings. 

 The Third Annual General Meeting (“3rd AGM”) of the Company will be held fully virtual and entirely via 
remote participation and voting to ensure safe distancing requirement is observed. 

COMPLIANT STATEMENT

Saved as disclosed above, the Board is of the view that the Group has complied with and shall remain 
committed to attaining the highest possible standards through the continuous adoption of the principles and 
best practices as set out in the MCCG and all other applicable laws, where applicable and appropriate. 
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OTHER DISCLOSURE REQUIREMENTS

UTILISATION OF PROCEEDS FROM INITIAL PUBLIC OFFERING

As at 31 March 2020, the utilisation of proceeds amounting to RM34.59 million raised from the Public Issue of 
98,828,000 new ordinary shares at RM0.35 per share on 26 November 2019 are summarised as follows: -

Purpose Listing Date
Proposed 

RM’000
Actual 
RM’000

Balance 
RM’000

i) Business expansion 3,000 659 2,341 Within 24 months
ii) Capital expenditure 4,000 52 3,948 Within 18 months
iii) Working capital 19,190 1,395 17,795 Within 24 months
iv) Repayment of bank borrowings 5,000 5,000 - Within 3 months
v) Estimated listing expenses 3,400 3,400 - Within 1 month

10,506

The utilisation of proceeds as disclosed above should be read in conjunction with the prospectus of the 
Company dated 30 September 2019. 

AUDIT AND NON-AUDIT FEES PAID TO EXTERNAL AUDITORS

the Company and the Group respectively were as follows: -

Company
RM

Group
RM

Audit Fees 15,000 167,000
Non-Audit Fees - -

MATERIAL CONTRACTS AND CONTRACTS RELATING TO LOAN

Company and its subsidiaries involving Directors’ and Major Shareholders’ interest. 
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STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL

INTRODUCTION

The Board of Directors (“the Board”) of Solarvest Holdings Berhad (“Solarvest” or “the Company”) recognises 
the importance of having a systematic approach of reviewing the Company and its subsidiaries (“the 
Group”) risk management and internal control processes and is committed to the continuous improvements 
of the existing systems in practice. 

The Board is pleased to present its Statement on Risk Management and Internal Control, which has been 
prepared pursuant to Paragraph 15.26(b) of Bursa Malaysia Securities Berhad (“Bursa Securities”) ACE 
Market Listing Requirements (“AMLR”) and guided by the Statement on Risk Management and Internal 
Control: Guidelines for Directors of Listed Issuers (“the Guidelines”) and made in accordance with the 
recommendations of the Malaysian Code of Corporate Governance.

BOARD RESPONSIBILITIES

The Board acknowledges its overall responsibilities and is committed to maintain a sound risk management 
and internal controls system within the Group and will regularly review the adequacy, effectiveness and 
integrity of the systems and policies that are in place to achieve the Group’s objectives and strategies to 
safeguard the shareholders’ investment and the Group’s assets. 

The Board through its Audit Committee and Risk Management Committee had established an ongoing 

includes enhancing the risk management and internal control policies and systems as and when there are 
changes to the business environment and regulatory requirements. Management is accountable to the 
Board for implementing and monitoring the system of internal controls and risk management.

However, due to inherent limitations in any risk management and internal controls system, such systems put 
into effect by the management is designed to manage rather than eliminate risks that may impede the 
achievements of the Group’s business objectives and goals. Therefore, the risk management and internal 
controls system can only provide reasonable assurance but not absolute assurance against material loss or 
misstatement, fraud or breaches of laws and regulations.

The Board is of the view that the risk management and internal controls system of the Group are in place 

They are adequate and effective in safeguarding the shareholders’ investment, stakeholders’ interest and the 
Group’s assets. 

RISK MANAGEMENT SYSTEM

that risk management is critical for the Group’s sustainability and the enhancement of shareholder value. 
The management is delegated with the responsibilities to identify, manage and monitor risks continuously. 

scheduled meetings. 
 
As part of the Board’s commitment to protect stakeholders’ interests, the Board has appointed the Risk 
Management Committee to ensure that enterprise risk management practices are practiced throughout the 
Group.
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STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL
(cont’d)

The duties and responsibilities of the Risk Management Committee are as follows: -

i) To oversee and recommend the risk management policies and procedures of the Group;

ii) To review and recommend changes as needed to ensure that the Group has in place at all times a risk 

Group’s business risks; 

iv) To set reporting guidelines for management to report to the committee on the effectiveness of the 
Group’s management of its business risks; 

risks are managed within the Group’s risk appetite; and

vii) To highlight potential high-risk areas to the attention of the Board and to advise the Board accordingly. 

INTERNAL CONTROLS SYSTEM

Internal controls system play a vital role in ensuring the Group’s business is being managed effectively and 
sustainably. The management is delegated with the responsibilities to ensure implementation of internal 

Group’s strategic and business plans shall be escalated to the Audit Committee at the scheduled meetings.

Audit Committee has been delegated with the responsibilities to review the adequacy and effectiveness of 
the internal controls and governance processes implemented in the Group.

Key internal controls in place for the Group are as follows: -

i) Internal standard operating policies and procedures had been established for the operations of the 
Group;

including Audit Committee, Remuneration Committee, Risk Management Committee and Nomination 
Committee; 

within the Group in facilitating check and balance for proper decision making at the appropriate 
authority levels of management including matters that require the Board’s approval;

iv) A documented delegation of authority that sets out decisions that need to be taken and the 
appropriate levels of management involved including matters that require the Board’s approval;

v) The Board and Audit Committee meet at least once on a quarterly basis to review and deliberate on 

management were held to deliberate on the actions that are required to be taken to address internal 
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STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL

(cont’d)

Key internal controls in place for the Group are as follows (cont’d): -

interest, insider trading, compliance to laws, money laundering, bribery and corruption and others which 
served as a primary guidance on the ethical and behavioural conduct of the Group;

vii) The outsourced Internal Auditor reports directly to the Audit Committee. Findings are communicated to 
the management and the Audit Committee with recommendations for improvements and follow-up 

and approved by the Audit Committee;

viii) Scheduled operational and management meetings are held internally from time to time to discuss 

approval. The Board also plays an active role in discussing and reviewing the business plans, strategies, 
performance and risks faced by the Group; and

ix) Provision of training and development to enhance the competitiveness and capability of our staff 
members. 

INTERNAL AUDIT FUNCTION 

internal controls system and risk management system of the Group. 

the Group’s formalised risk management framework and the implementation of mitigation plans as stated 

recommendations were presented to the Audit Committee. 

RM15,000.

Based on the internal audit review conducted, none of the weaknesses noted have resulted in any material 
losses, contingencies or uncertainties that would require separate disclosure in this Annual Report.

REVIEW OF THE STATEMENT BY EXTERNAL AUDITORS 

Pursuant to Rule 15.23 of the AMLR, the external auditors have reviewed this Statement on Risk Management 

Board that nothing has come to their attention that causes them to believe that this Statement on Risk 
Management and Internal Control is inconsistent with their understanding of the processes adopted by the 
Board in reviewing the adequacy and effectiveness of the Group’s risk management and internal controls 
system.
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STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL
(cont’d)

MANAGEMENT’S ASSURANCE 

reasonable assurance to the Board that the Group’s risk management and internal controls system are 
adequate and effective, in all material aspects, based on the risk management and internal controls 
adopted by the Group and similar assurance given by the respective heads of operations.

CONCLUSION

weaknesses resulting in material losses or contingencies requiring disclosure in the Annual Report. The Board 
is of the view that the existing Group’s system of risk management and internal controls are adequate to 
safeguard shareholders’ investments, stakeholders’ interests and the Group’s assets. However, the Board is 
also cognisant of the fact that the Group’s system of risk management and internal control practices must 
continuously evolve to meet the changing and challenging business environment. Therefore, the Board is 
committed to continuously strengthen the Group’s system of internal controls and risk management 
framework.
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AUDIT COMMITTEE REPORT

March 2020.

The Audit Committee comprises the following members: 

Designation Name Directorship
Chairman Gan Teck Hooi (Appointed on 29/6/2020) Independent Non-Executive Director
Member Dato’ Che Halin Bin Mohd Hashim Independent Non-Executive Chairman
Member Fong Shin Ni Independent Non-Executive Director

Mr. Gan Teck Hooi is a member of the Malaysian Institute of Accountants. Pursuant to the term of reference 
of the Audit Committee, no alternate director is appointed as a member of the Audit Committee.

The primary objective of the Audit Committee is to establish a documented, formal and transparent 

reporting practices, system of risk management and internal controls, audit process and the independence 
of auditors.

TERMS OF REFERENCE

The duties and responsibilities of the Audit Committee are clearly laid down in the Terms of Reference of the 
Audit Committee, accessible in the Company’s website at https://solarvest.my. 

ATTENDANCE OF MEETINGS

each committee member are as follows:

Members Meeting Attendance
Chang Kong Foo (Ceased on 29/6/2020) 3/3
Dato’ Che Halin Bin Mohd Hashim 3/3
Fong Shin Ni 3/3
Gan Teck Hooi (Appointed on 29/6/2020) -

The presence of External Auditors and/or Internal Auditors at the Audit Committee meetings shall be 
requested upon invitation by the Audit Committee Chairman. 

Minutes of each Audit Committee meeting are presented to the Board for notation and the Chairman of the 
Audit Committee highlights on key issues discussed in the Audit Committee Meeting at each Board meeting.
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AUDIT COMMITTEE REPORT
(cont’d)

SUMMARY OF ACTIVITIES OF THE AUDIT COMMITTEE

In line with the terms of reference of the Audit Committee, the following activities were carried out by the 

 i) Reviewed the external auditors’ reports in relation to audit and accounting issues arising from 
the audit; and updates of new developments on accounting standards issued by the Malaysian 
Accounting Standards Board prior to submission to Board of Directors for approval. The review was 

 In the review of the annual audited financial statements, the Audit Committee discussed with 
management and the external auditors the accounting principles and standards that were applied and 

 ii) Reviewed the draft audited and unaudited quarterly report of the Company before 
recommending to the Board for approval focusing particularly on:

addressed;

  d. Compliance with accounting standards and other legal requirements.

 i) Reviewed the effectiveness of the risk management framework and internal controls system 

that enables the Group to mitigate risks and maximise opportunities;

 ii) Assessed the systems, processes, policy and procedures to ensure compliance with all relevant 
laws, rules and regulations, directives and guidelines established by the relevant regulatory bodies;

 iii) Reviewed the system of internal controls to ensure that they are in place, effectively administered 
and regularly monitored; and
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AUDIT COMMITTEE REPORT
(cont’d)

 i) Reviewed the effectiveness of outsourced internal audit function, including the ability, 

 ii) Reviewed the internal audit plan, and ensure that appropriate actions were taken to carry out the 
audits based on the approved plan;

 iii) Assisted and ensure that the outsourced internal auditors had full, free and unrestricted access to 
all activities, records, property and personnel necessary to perform its duties; 

 iv) Received and reviewed the internal audit reports, findings and recommendations of 
the outsourced internal auditors to ensure that appropriate actions were taken on the 
recommendations raised; and

 v) Reviewed any matters concerning the appointment of the outsourced internal auditors.

are set out in the Statement on Risk Management and Internal Control of this Annual Report.

 i) Reviewed the external auditors’ audit plan and scope of the statutory audit to ensure the scope of 
external audit is comprehensive; 

external auditors and make recommendations to the Board, the appointment or re-appointment of 
the external auditors;

 iii) Assessed the suitability and independence of the external auditors;

highlighted by the external auditors and management’s response to the management letter;

responses in audit recommendations as well as the assistance given by the employees of the 

 vi) Reviewed the Statement on Risk Management and Internal Control of the Group for inclusion in the 
Annual Report.

 

Group; and

 ii) Reviewed the related party transactions to ensure that such transactions were undertaken at arm’s 
length and is properly disclosed.
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 i) Prepared the Audit Committee report for inclusion in the Annual Report; and

 ii) Reviewed the Corporate Governance Overview Statement and Board’s Statements in compliance 
with the MCCG for inclusion in the Annual Report.

 i) Updated on the Corporate Liability provisions under the Malaysian Anti-Corruption Commission Act 
2009. A training session on this was conducted by an external consultant for the members of the 
Audit Committee on 10 June 2020. 

 ii) During the year, all of the Audit Committee members have attended various seminars, training 
programme and conferences. The list of trainings attended is disclosed in the Corporate 
Governance Overview Statement set out in this Annual Report.

 i) Discussed and reviewed the incorporation of a new wholly-owned subsidiary known as Solarvest 
Asset Management Sdn. Bhd.

 ii) Discussed the status update on the Memorandum of Understanding/ Memorandum of Agreement 
entered by the Group.

AUDIT COMMITTEE REPORT
(cont’d)
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STATEMENT OF DIRECTORS’ RESPONSIBILITY
IN RESPECT OF THE AUDITED FINANCIAL STATEMENTS

then. 

(i) Overseeing the overall conduct of the Group and the Company’s business; 
(ii) Identifying principal risks and ensuring that an appropriate system of internal controls exists to manage 

these risks; 
(iii) Reviewing the adequacy and integrity of Internal Controls and Management Information System within 

the Group and the Company; 
(iv) Adopting suitable accounting policies and apply them consistently; 
(v) Making judgements and estimates that are reasonable and prudent; and 
(vi) Ensuring compliance with the application of approved accounting standards in Malaysia. 

The Directors are responsible for ensuring that the Group and the Company keep proper accounting records 

and the Company. 

Listing Requirements of Bursa Securities, the provisions of the Companies Act 2016 and applicable approved 
accounting standards in Malaysia. 

The Directors are also responsible for taking such reasonable steps to safeguard the assets of the Group and 
the Company to minimise fraud and other irregularities. 

applied them consistently and supported by reasonable and prudent judgments and estimates. The Directors 
also consider that all applicable approved accounting standards have been complied with and further 
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DIRECTORS’ REPORT

PRINCIPAL ACTIVITIES

RESULTS

Group Company
RM RM

RESERVES AND PROVISIONS

DIVIDENDS



76 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

DIRECTORS

* Director of the Company and its subsidiary companies

DIRECTORS’ BENEFITS

DIRECTORS’ REPORT
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DIRECTORS’ INTEREST

 

01.04.2019 31.03.2020

Interest in the Company:

#

 

01.04.2019 31.03.2020

Interest in the Subsidiary:
Atlantic Blue Sdn. Bhd.

* Deemed interest by virtue of their direct interest in Atlantic Blue Holdings Sdn. Bhd. pursuant to Section 8 of the 
Companies Act, 2016.

# Deemed interest by virtue of his interest in PP Chin Hin Realty Sdn. Bhd. pursuant to Section 8 of the Companies Act, 2016.

ISSUE OF SHARES AND DEBENTURES

DIRECTORS’ REPORT
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SHARES OPTION SCHEME

OTHER STATUTORY INFORMATION

DIRECTORS’ REPORT
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INDEMNITY AND INSURANCE FOR DIRECTORS, OFFICERS AND AUDITORS

SUBSIDIARIES

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD

AUDITORS

Director         Director
     

DIRECTORS’ REPORT
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 and 

Director         Director
      

STATEMENT BY DIRECTORS

STATUTORY DECLARATION
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Auditors’ 
Responsibilities for the Audit of the Financial Statements

By-Laws (on Professional 
Ethics, Conduct and Practice)

International Code of Ethics for Professional 
Accountants (including International Independence Standards)

INDEPENDENT AUDITORS’ REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT’D)

Key audit matters How our audit addressed the key audit matters

receivables

statements

and trade receivables relating to contracts with 

INDEPENDENT AUDITORS’ REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT’D)

Key audit matters How our audit addressed the key audit matters 

solution

contract costs which includes estimates and 

 

budgeted costs and reviewed relavant terms 

 Inspected documentation which support cost 
estimates made including contract variations 

INDEPENDENT AUDITORS’ REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT’D)

INDEPENDENT AUDITORS’ REPORT
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS (CONT’D)

OTHER MATTERS

ECOVIS MALAYSIA PLT       CHUA KAH CHUN

INDEPENDENT AUDITORS’ REPORT
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 Group  Company 
 2020 2020 2019

 RM  RM  RM 

Intangible assets
Investment in subsidiaries
Other investment

Trade receivables

Inventories
Trade receivables

STATEMENTS OF FINANCIAL POSITION
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Group  Company 
 2020  2020  2019 

 RM  RM  RM 

Lease liabilities

Provisions

Lease liabilities

STATEMENTS OF FINANCIAL POSITION
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Group  Company 
2020 2020 2019
 RM  RM  RM 

Other income

STATEMENTS OF COMPREHENSIVE INCOME



89ANNUAL REPORT 2020

 
 

 

C
om

pa
ny

 

 N
on

-

RM
RM

RM
RM

RM
RM

G
ro

up

C
on

tri
bu

tio
ns

 b
y 

an
d 

di
st

rib
ut

io
ns

 to
 o

w
ne

rs
 o

f t
he

 C
om

pa
ny

C
on

tri
bu

tio
ns

 b
y 

an
d 

di
st

rib
ut

io
ns

 to
 o

w
ne

rs
 o

f t
he

 C
om

pa
ny

S
TA

TE
M

E
N

TS
 O

F 
C

H
A

N
G

E
S

 IN
 E

Q
U

IT
Y



90 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

 
 Non-

RM RM RM

Company

Contributions by and distributions to owners of the Company

STATEMENTS OF CHANGES IN EQUITY
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 Group  Company 
 2020  2020  2019 

 RM  RM  RM 

Increase in inventories

Increase in contract assets

accruals and provisions 
Increase in contract liabilities

Interest received

STATEMENTS OF CASH FLOWS
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 Group  Company 
 2020  2020  2019 

 RM  RM  RM 

controlling interest

STATEMENTS OF CASH FLOWS
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Group
2020

RM

01.04.2019 MFRS 16 31.03.2020
RM RM RM RM RM

Group

Lease liabilities
Local bill purchase
Term loans

STATEMENTS OF CASH FLOWS
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1. CORPORATE INFORMATION

2. BASIS OF PREPARATION

NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

2. BASIS OF PREPARATION (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

2. BASIS OF PREPARATION (CONT’D)

 RM 

Incremental borrowing rates 

application 

Group  MFRS 16 
 RM  RM  RM 

Lease liabilities 

Lease liabilities 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

2. BASIS OF PREPARATION (CONT’D)

Leases – Covid-19-Related Rent Concessions
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

2. BASIS OF PREPARATION (CONT’D)

 

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

  Investment properties are properties which are owned or held under a leasehold interest to earn 

investment properties are stated at cost less accumulated depreciation and accumulated 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

    

are derivatives that do not meet the hedge accounting criteria (including separated 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

 3
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

 3
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

3. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

liabilities also include outstanding operations and maintenance services to be rendered over 

 3
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

   

The estimated total construction and other related costs to be incurred up to the completion 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

5. PROPERTY, PLANT AND EQUIPMENT

 Group

2020 01.04.2019 MFRS 16 31.03.2020
RM RM RM RM RM

Leased land

2020 01.04.2019 MFRS 16 31.03.2020 
RM RM RM RM RM

Leased land



122 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)

 Group

31.03.2020 
RM

Leased land
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

5. PROPERTY, PLANT AND EQUIPMENT (CONT’D)

RM RM RM RM RM

Depreciation charge 

 

 Group 
2020

RM
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

6. INVESTMENT PROPERTY

Group  RM  RM 

 Group 
2020
 RM 

 Group 

2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

7. INTANGIBLE ASSETS

 Group 
 2020 

 RM 

 RM  RM  RM 

8. INVESTMENT IN SUBSIDIARIES

 Company  
2020 2019
 RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

8. INVESTMENT IN SUBSIDIARIES (CONT’D)

2020
%

  
 

solar photovoltaic plant

Dormant 

construction and commissioning services 

construction and commissioning services 

#
 Taiwan Dormant

 # Not audited by Ecovis Malaysia PLT

 

9. OTHER INVESTMENT

 Group 
2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

10. DEFERRED TAX ASSETS AND LIABILITIES

 Group 
2020
 RM 

Impairment loss on trade receivables
Provisions

RM RM RM RM RM RM

Group 

and reversal 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

11. TRADE RECEIVABLES

Group 
2020
 RM 

Total trade receivables

Trade receivables at amortised cost
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

11. TRADE RECEIVABLES (CONT’D)

Group
2020
 RM 

RM RM RM

Group
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

12. INVENTORIES

Group
2020
 RM 

Puchased materials
Inventories in transit

13. OTHER RECEIVABLES, DEPOSITS AND PREPAYMENTS

Group  Company
2020 2020 2019
 RM  RM  RM 

Other receivables

Deposits

Total other receivables and deposits carried at  
amortised cost 

Group
2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

13. OTHER RECEIVABLES, DEPOSITS AND PREPAYMENTS (CONT’D)

Group
2020

RM

Group  Company
2020 2020 2019
 RM  RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

15. SHORT TERM INVESTMENTS

Company
2020
 RM 

16. FIXED DEPOSITS WITH FINANCIAL INSTITUTIONS

17. SHARE CAPITAL

 2020  2019

RM RM

18. RETAINED EARNINGS
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

19. BORROWINGS

Group
2020
 RM 

Term loans

Term loans 

Total borrowings

  
Group 

2020
 % 

Term loans
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

20. LEASE LIABILITIES

Group
2020
 RM 

Total lease liabilities

21. REDEEMABLE PREFERENCE SHARES

Group
 2020 

Group
 2020 

RM
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

21. REDEEMABLE PREFERENCE SHARES (CONT’D)

22. TRADE PAYABLES

Group
2020
 RM 

Group
2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

23. OTHER PAYABLES, DEPOSITS RECEIVED AND ACCRUALS

Group  Company
2020 2020 2019
 RM  RM  RM 

Deposit received

24. PROVISIONS

Group
 2020 

RM

Group
 2020 

RM
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

25. PERFORMANCE GUARANTEE AND COMMITMENTS

Group
2020
 RM 

Company
2020
 RM 

Group
2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

26. REVENUE

Group
2020

RM

EPCC 

RM RM RM RM RM

Group
2020

Group
2020

RM
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

26. REVENUE (CONT’D)

 Group 
 2020
 RM 

Increase due to progress billings but revenue not 
recognised

Increase due to unbilled revenue recognised during 

Impairment losses on contract assets

Group 
2020
 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

26. REVENUE (CONT’D)

2021 2022 2023 2024 2025
RM RM RM RM RM RM RM

2020
Group

27. OTHER INCOME

Group  Company 
2020 2020 2019
 RM  RM  RM 

Other income
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

28. FINANCE COSTS

Group
 2020 

 RM 

Lease liabilities interest
Term loan interest

Group  Company 
 2020  2020  2019 

 RM  RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

Group  Company 
 2020  2020  2019 

 RM  RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

30. TAXATION

Group  Company 
2020 2020 2019
 RM  RM  RM 

Group  Company 
2020 2020 2019
 RM  RM  RM 

Group
2020
 RM 



144 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

30. TAXATION (CONT’D)

31. CASH AND CASH EQUIVALENTS

Group  Company 
 2020  2020  2019 

 RM  RM  RM 

Group  Company 
 2020  2020  2019 

 RM  RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

32. RELATED PARTY DISCLOSURES

Group
2020
 RM 

Trade transactions

Purchase

Trade transactions

Group  Company 
 2020  2020  2019 

 RM  RM  RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

32. RELATED PARTY DISCLOSURES (CONT’D)

Group  Company 
 2020  2020  2019 

 RM  RM  RM 

Directors’ compensation

33. EARNINGS PER SHARE

Group
 2020 

 RM 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

34. FINANCIAL INSTRUMENTS 

Group  Company 
 2020  2020  2019 

 RM  RM  RM 

Trade receivables
Other receivables and deposits

Lease liabilities
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

 

USD TWD
RM RM

Group 

Other receivables 

  

2020

RM

Group

TWD
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

Group
2020

RM

Financial assets

Financial liabilities

Financial liabilities

  

Group
2020

RM
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

   

   

   

 RM  RM  RM 

Group

Past due
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

   

   

Group

2020

   Less than 0.01%
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

  

   

   

   

   

  

   

   Impairment losses
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

 

  

Group
 RM  RM  RM RM RM

2020

shares
Lease liabilities

Company

2020

2019

36. FAIR VALUE OF FINANCIAL INSTRUMENTS
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

36. FAIR VALUE OF FINANCIAL INSTRUMENTS (CONT’D)

37. CAPITAL MANAGEMENT

Group  Company
2020 2020 2019

RM RM RM

Total borrowings 

38. SEGMENT REPORTING

 Operating segments are prepared in a manner consistent with the internal reporting provided to 



156 SOLARVEST HOLDINGS BERHAD [Registration No. 201701033607 (1247778-U)]

NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

38. SEGMENT REPORTING (CONT’D)

EPCC 

RM RM RM RM RM RM

2020

Total revenue
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

38. SEGMENT REPORTING (CONT’D)

EPCC 

RM RM RM RM RM RM

2020

Depreciation and 
amortisation

liabilities

Impairment loss on 

assets 

inventories
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

38. SEGMENT REPORTING (CONT’D)

EPCC 

RM RM RM RM RM RM

2020

assets 

assets 
Total assets

liabilities  
Total liabilities

  1 Additions to non-current assets consist of additions to property, plant and equipment and 
intangible assets.

  2 Unallocated assets and liabilities consist of deferred tax assets and income tax payable.
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020

(cont’d)

38. SEGMENT REPORTING (CONT’D)

 

Group
2020
 RM 

39. COMPARATIVE INFORMATION

40. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR 
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NOTES TO THE FINANCIAL STATEMENTS
For the Financial Year Ended 31 March 2020
(cont’d)

40. SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR (CONT’D) 

41. SUBSEQUENT EVENTS AFTER THE REPORTING PERIOD
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SHARE CAPITAL

Remarks:

* Less than 5% of issued shares.
** 5% and above of issued shares.

% %

Notes:

(1) Deemed interest by virture of his interest in Atlantic Blue Holdings Sdn. Bhd. pursuant to Section 8 of the Companies 
Act 2016.

(2) Deemed interest by virture of its interest in Chin Hin Group Berhad pursuant to Section 8 of the Companies Act 2016.
(3) Deemed interest by virture of its interest in Divine Inventions Sdn. Bhd. pursuant to Section 8 of the Companies Act 

2016.
(4) Deemed interest by virture of his/her interest in PP Chin Hin Realty Sdn. Bhd. pursuant to Section 8 of the Companies 

Act 2016.

ANALYSIS OF SHAREHOLDINGS
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ANALYSIS OF SHAREHOLDINGS

% %

#

Notes:

(*) Deemed interest by virtue of his direct interest in Atlantic Blue Holdings Sdn. Bhd. pursuant to Section 8 of the 
Companies Act, 2016.

(#) Deemed interest by virtue of his interest in PP Chin Hin Realty Sdn. Bhd. pursuant to Section 8 of the Companies Act, 2016.

% %
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324,282,995 83.02

ANALYSIS OF SHAREHOLDINGS
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LIST OF PROPERTIES

No. 2020 (RM)
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NOTICE IS HEREBY GIVEN THAT

A G E N D A

AS ORDINARY BUSINESS 

 

 

AS SPECIAL BUSINESS 

ORDINARY RESOLUTION
- AUTHORITY TO ISSUE SHARES PURSUANT TO THE COMPANIES ACT 2016

NOTICE OF THIRD ANNUAL GENERAL MEETING
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“THAT subject always to the Companies Act 2016 (“the Act”), the 
Constitution of the Company, the ACE Market Listing Requirements of 
Bursa Malaysia Securities Berhad (“Bursa Securities”) and approvals of the 
relevant government and/or regulatory authorities, the Directors be and 
are hereby authorised and empowered pursuant to Sections 75 and 76 of 
the Act, to issue and allot shares in the capital of the Company at any time 
to such persons, upon such terms and conditions and for such purposes as 

aggregate number of shares to be issued pursuant to this resolution must 
not exceed twenty per centum (20%) of the total number of issued shares 
of the Company (excluding treasury shares) for the time being; AND THAT 
the Directors be and are hereby also empowered to obtain approval for 
the listing of and quotation for the additional shares so issued on Bursa 
Securities; AND FURTHER THAT such authority shall commence immediately 
upon the passing of this resolution and continue to be in force until the 
conclusion of the next Annual General Meeting of the Company.”

SPECIAL RESOLUTION
- PROPOSED AMENDMENTS TO THE COMPANY’S CONSTITUTION

THAT
AND THAT the Directors 

No. No.

be held in accordance with the 

meetings other than the annual 
general meetings shall be called 

general meetings other than the annual general 

NOTICE OF THIRD ANNUAL GENERAL MEETING
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No. No.

at the time when the meeting 

representing a corporation which 

at the time when the meeting proceeds to 

variations as circumstance or as 

SOLARVEST HOLDINGS BERHAD 
(1247778-U)
I/We*, …………….. of …………….. 
being a member of the 
a b o v e - n a m e d  C o m p a n y , 
hereby appoint …………….. of 
…………….. or failing whom, 
…………….. of …………….. as 
my/our* proxy to vote for me/
us and on my/our behalf at the 
(annual or extraordinary, as the 
case may be) general meeting 
of the company, to be held at 
…………….. (place of meeting) 
on the ……… day of ……….. 
(time of meeting), and, at every 
adjournment thereof for/against* 
the resolution(s) to be proposed 
thereat.

Signed this ……. day of ………..

……………………………
Signature(s) of Member(s)

*Strike out whichever is not 
desi red. (Unless otherwise 
instructed, the proxy may vote as 

 

SOLARVEST HOLDINGS BERHAD (1247778-U)]
I/We*, …………….. of …………….. being a 
member of the above-named Company, 
hereby appoint …………….. of …………….. or 
failing whom, …………….. of …………….. as 
my/our* proxy to vote for me/us and on my/
our behalf at the (annual or extraordinary, 
as the case may be) general meeting of the 
company, to be held at …………….. (place of 
meeting) on the ……… day of ……….. (time of 
meeting), and, at every adjournment thereof 
for/against* the resolution(s) to be proposed 
thereat.

Signed this ……. day of ………..

……………………………
Signature(s) of Member(s)

*Strike out whichever is not desired. (Unless 
otherwise instructed, the proxy may vote as he 

NOTICE OF THIRD ANNUAL GENERAL MEETING
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No. No.

The instrument appointing a 

purpose in the notice convening 

which the person named in the 
instrument proposes to vote or in 

NOTICE OF THIRD ANNUAL GENERAL MEETING
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No. No.

an advocate and solicitor or where 

or at such other place

 

the meeting

meeting at which the person named in 
the instrument proposes to vote, or in the 

[Special Resolution]

TEO SOON MEI
NG SHU FERN

1. 

NOTICE OF THIRD ANNUAL GENERAL MEETING
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2. 

3. 

4. 

and

5. 

NOTICE OF THIRD ANNUAL GENERAL MEETING
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i. As part of the measures taken by the Company to curb the spread of COVID-19 and taking into consideration the 
paramount safety and well-being of the members of the Company, the 3rd AGM of the Company will be held as a 
fully virtual meeting via live streaming and online remote voting using the Remote Participation and Voting Facilities 
(“RPV”) provided by Tricor Investor & Issuing House Services Sdn. Bhd. (“TIIH”) through its TIIH Online website at https://
tiih.online. This is also in line with the revised Guidance Note on the Conduct of General Meetings for Listed Issuers 
issued by the Securities Commission Malaysia on 15 July 2020 (including any amendments that may be made from 
time to time) (“ ”). Please follow the procedures as set out in the Administrative Guide for the 3rd AGM 
which is available at the Company’s website at http://solarvest.my. 

ii. In compliance with Section 327(2) of the Companies Act 2016, the Chairperson of the meeting shall be present at the 
main venue of the meeting in Malaysia and pursuant to the Securities Commission Malaysia’s Guidance Note, the 
broadcast venue will be strictly limited to only essential individuals for organising and conducting the virtual AGM. 

iii. Members and/or proxy(ies) and/or corporate representative(s) and/or attorneys WILL NOT BE ALLOWED to be 
physically present at the Broadcast Venue on the day of the 3rd AGM, instead are to attend, speak (including posing 
questions to the Board of Directors via real time submission of typed texts) and vote (collectively, “participate”) 
remotely at the 3rd AGM via the RPV provided by TIIH. 

Notes:

i. In respect of deposited securities, only members whose names appear in the Record of Depositors on 18 September 
2020 (“ ”) shall be eligible to participate at this 3rd AGM.

ii. A member of the Company who is entitled to participate at this 3rd AGM shall be entitled to appoint not more than 
two (2) proxies to participate and vote on his/her behalf at the same meeting. Where a member appoints more than 

be represented by each proxy. A proxy may but need not be a member of the Company, and need also not be an 
advocate, an approved company auditor or a person approved by the registrar of the Company.

Depository) Act, 1991 (“SICDA”), he/she may appoint at least one (1) proxy but not more than two (2) proxies in 
respect of each securities account it holds with ordinary shares of the Company standing to the credit of the said 
securities account. The appointment of two (2) proxies in respect of any particular securities account shall be invalid 

iv. Where a member of the Company is an exempt authorised nominee holding ordinary shares in the Company for 
Omnibus Account”), there is no limit to the number of 

proxies which the exempt authorised nominee may appoint in respect of each Omnibus Account it holds. An exempt 

with the provisions of subsection 25A(1) of SICDA.

v. The instrument appointing a proxy and the power of attorney or other authority, if any, shall be in writing under 

alteration in the form of proxy must be initialled.

32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, 
Wilayah Persekutuan, or alternatively, the Customer Service Centre at Unit G-3, Ground Floor, Vertical Podium, 
Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Wilayah Persekutuan not less than forty eight 
(48) hours before the time appointed for holding the meeting or at any adjournment thereof at which the person 
named in the instrument proposes to vote, and in default the instrument of proxy shall not be treated as valid. 

 Kindly refer to the Administrative Guide for the 3rd AGM for the procedures on RPV.

vii. Pursuant to Rule 8.31A(1) of the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad, all the 
resolutions set out in this Notice of Meeting will be put to vote by poll.

NOTICE OF THIRD ANNUAL GENERAL MEETING
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NOTICE OF THIRD ANNUAL GENERAL MEETING



FORM OF PROXY
(before completing this Form of Proxy, please refer to the notes below)

 

with email 
SOLARVEST HOLDINGS BERHAD

%

and 

%

ORDINARY RESOLUTION FOR AGAINST

 

 

SPECIAL RESOLUTION

Dated this 

* Strike out whichever is not desired.

SOLARVEST HOLDINGS BERHAD



i. As part of the measures taken by the Company to curb the spread of COVID-19 and taking into consideration the paramount safety and well-
being of the members of the Company, the 3rd AGM of the Company will be held as a fully virtual meeting via live streaming and online remote 
voting using the Remote Participation and Voting Facilities (“RPV”) provided by Tricor Investor & Issuing House Services Sdn. Bhd. (“TIIH”) through 
its TIIH Online website at https://tiih.online. This is also in line with the revised Guidance Note on the Conduct of General Meetings for Listed Issuers 
issued by the Securities Commission Malaysia on 15 July 2020 (including any amendments that may be made from time to time) (“
Note”). Please follow the procedures as set out in the Administrative Guide for the 3rd AGM which is available at the Company’s website at 
http://solarvest.my. 

ii. In compliance with Section 327(2) of the Companies Act 2016, the Chairperson of the meeting shall be present at the main venue of the 
meeting in Malaysia and pursuant to the Securities Commission Malaysia’s Guidance Note, the broadcast venue will be strictly limited to only 
essential individuals for organising and conducting the virtual AGM. 

iii. Members and/or proxy(ies) and/or corporate representative(s) and/or attorneys WILL NOT BE ALLOWED to be physically present at the Broadcast 
Venue on the day of the 3rd AGM, instead are to attend, speak (including posing questions to the Board of Directors via real time submission of 
typed texts) and vote (collectively, “participate”) remotely at the 3rd AGM via the RPV provided by TIIH. 

Notes:

i. In respect of deposited securities, only members whose names appear in the Record of Depositors on 18 September 2020 (“
Record of Depositors”) shall be eligible to participate at this 3rd AGM.

ii. A member of the Company who is entitled to participate at this 3rd AGM shall be entitled to appoint not more than two (2) proxies to 
participate and vote on his/her behalf at the same meeting. Where a member appoints more than one (1) proxy, such appointment shall be 

member of the Company, and need also not be an advocate, an approved company auditor or a person approved by the registrar of the 
Company.

SICDA”), 
he/she may appoint at least one (1) proxy but not more than two (2) proxies in respect of each securities account it holds with ordinary shares 
of the Company standing to the credit of the said securities account. The appointment of two (2) proxies in respect of any particular securities 

one (1) securities account (“Omnibus Account”), there is no limit to the number of proxies which the exempt authorised nominee may appoint 

exempted from compliance with the provisions of subsection 25A(1) of SICDA.

v. The instrument appointing a proxy and the power of attorney or other authority, if any, shall be in writing under the hand of the appointor or a 

Company’s Share Registrar, Tricor Investor & Issuing House Services Sdn. Bhd. at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, 
Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Wilayah Persekutuan, or alternatively, the Customer Service Centre at Unit G-3, Ground 
Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Wilayah Persekutuan not less than forty eight (48) 
hours before the time appointed for holding the meeting or at any adjournment thereof at which the person named in the instrument proposes 
to vote, and in default the instrument of proxy shall not be treated as valid. 

 Kindly refer to the Administrative Guide for the 3rd AGM for the procedures on RPV.

vii. Pursuant to Rule 8.31A(1) of the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad, all the resolutions set out in this Notice of 
Meeting will be put to vote by poll.

SOLARVEST HOLDINGS BERHAD 



D-36-06, 3 Two Square,
No. 2,  Jalan 19/1,
46300 Petal ing Jaya,
Selangor Malaysia.

T :  +603-7625 3211
F :  +603-7625 3212

SOLARVEST HOLDINGS BERHAD
[Registrat ion No. 201701033607 (1247778-U)]


