


ABOUT THE COVER

Situated in Jalan Ipoh, Kuala Lumpur, Bamboo Hills is filled with exceptional food scenes, quirky 
café cultures, gourmet dining experiences and fresh local produce. This new dining discovery is 
centred around having lush bamboo landscape and pockets of greenery at every corner with unique 
dining pavilions and vast outdoor spaces.
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Financial year 2022 was a year that saw most countries eased 
their movement restrictions and opened up borders to 
international travellers. The market continued to face 
challenges arising from inflation, interest rate hikes, labour 
shortages, geopolitical conflict and overall economic 
uncertainty. Despite the headwinds, the Group saw a gradual 
recovery in the property market in financial year 2022. 
Nevertheless, the market sentiment remained soft amidst 
growing inflationary pressure and rising interest rate 
environment that may pose risk to economic recovery and 
dampen consumer sentiment. Amid the challenges, the Group 
launched a residential project and completed 4 development 
projects during financial year 2022.

In financial year 2022, the total property sale for UOA 
Development Bhd and its subsidiaries (the “Group”) was at 
approximately RM638.2 million, of which more than 90% of the 
properties sold were in the residential segment. Revenue for 
the financial year was derived both from progressive 
recognition of on-going development projects and sales of 
inventories. The Group continued to derive other income from 
rental income and the operations of its hospitality division. 
The increase in income from rental and hospitality division 
was a result of the resumption of all economic activities.

Summary of the Group’s financial and share price 
performance for the past 5 years: 

Revenue

Profit Before Tax

Finance Cost

Profit After Tax

Profit Attributable to
Shareholders

Paid-Up Capital

Shareholders’ Equity

Total Assets Employed

Total Net Tangible Assets

Total Borrowings

Debt / Equity (times)

Basic Earnings Per Share (RM) 

Net Tangible Assets Per Share (RM)

Share Price – Year High (RM)

Share Price – Year Low (RM)

Closing Share Price @ End of 
Financial Year (RM)

Total Yearly Share Volume Traded 
(’000)

Market Capitalisation @ End of 
Financial Year (RM ′billion)

451,653

287,213

148

222,760

219,937

2,953,770

5,741,425

6,453,587

5,917,069

972

negligible 

0.09

2.46

1.92

1.52

1.61

72,434

3.88

547,484

316,692

475

228,344

222,447

2,821,766

5,628,990

6,409,418

5,804,794

1,298

negligible 

0.10

2.50

1.92

1.54

1.67

112,711

3.89

844,597

479,956

1,037

399,733

391,288

2,519,752

5,418,187

6,172,310

5,595,257

1,697

negligible 

0.19

2.63

2.12

1.38

1.69

139,687

3.59

1,104,457

510,097

7,375

408,422

399,474

2,286,285

5,064,894

5,962,879

5,271,868

98,613

0.02 

0.21

2.68

2.45

1.87

2.03

121,029

3.99

1,263,677

505,850

6,663

411,598

378,916

546,343

4,680,733

5,791,404

4,945,838

120,296

0.03 

0.21

2.68

2.71

1.84

2.12

122,670

3.91
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REVIEW OF FINANCIAL RESULTS AND FINANCIAL CONDITION
In financial year 2022, the Group recorded a total revenue from 
property development of RM451.7 million and a profit after tax 
and minority interests (PATAMI) of RM219.9 million.

The revenue of the Group in financial year 2022 was at 
RM451.7 million compared to the RM547.5 million in the 
previous financial year. The Group’s lower revenue during the 
financial year was mainly due to lower progressive recognition 
from the on-going development projects, which was partly 
offset by higher sales of inventories.

The Group registered a PATAMI of RM219.9 million in financial 
year 2022 compared to RM222.4 million in the previous 
financial year. The Group’s PATAMI was marginally lower due 
to a combination of factors. Apart from the lower revenue, 
there was a fair value loss on investment property compared 
to a gain in the previous financial year. The other income, on 
the other hand, improved during the financial year and as a 
result, there was a corresponding increase in the 
administrative and general expenses. There was also an 
improvement in the impairment losses of non-financial 
assets. 

Other income was higher at RM247.4 million in financial year 
2022 compared to RM164.1 million in the preceding financial 
year. The higher other income was mainly attributable to the 
higher income from both rental and the operation of the 
Group’s hospitality division. Increase in rental income which 
forms a substantial part of other income was a result of 
improvement in rental income in most of our rental assets.    
The increase in income from hospitality division was a result    
of reopening of economic activities and easing of travel 
restrictions, which led to an increase in leisure activities, 
conferences and events. Corresponding to the increase in 
income from the hospitality division, the administrative and 

general expenses were higher at RM202.0 million compared to 
RM153.5 million in the preceding financial year.

As at 31 December 2022, the cash and cash equivalents 
remained robust at RM2.2 billion. Finance costs were lower at 
RM0.1 million compared to RM0.5 million in the previous 
financial year. 

The capital commitment of the Group as at 31 December 2022 
was at RM6.9 million. The capital commitment is mainly for 
the construction of investment properties and is expected to 
be funded from internally generated funds. 

On 31 December 2018, 2 wholly-owned subsidiaries of the 
Company were served by the Inland Revenue Board of 
Malaysia (IRB) with Notices of Additional Assessment for       
the Year of Assessment 2013 for additional income tax          
and penalties totaling RM39.6 million. The additional 
assessments arose from adjustments by the IRB to the market 
value and selling price of properties that were withdrawn from 
inventories and assigned to another wholly-owned subsidiary 
respectively. Upon consulting the Group’s tax solicitors, the 
Company is of the view that there are good grounds to 
challenge the basis and validity of the disputed Notices of 
Additional Assessment raised by the IRB and the penalties 
imposed. The Company’s wholly-owned subsidiaries have 
filed their appeals with the Special Commissioners of Income 
Tax (“SCIT”). Subsequently, the SCIT has fixed the mention 
date on 12 April 2023 for Windsor, and the hearing dates on 13 
June 2023 and 14 June 2023 for Sunny. Accordingly, the 
Directors are of the opinion that no provisions in respect of the 
tax liabilities and penalty in dispute are required to be made in 
the financial statements as at the reporting date. The 
Company continues to engage with IRB to resolve the 
disputed assessments and penalties.
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REVIEW OF OPERATING ACTIVITIES
The Group registered a total property sale of RM638.2 million in financial year 2022. The property sales were attributable mainly 
to Laurel Residence, The Goodwood Residence and United Point Residence. During financial year 2022, the Group has launched 
a residential project namely, Laurel Residence.

In financial year 2022, The Goodwood Residence, Aster Green 
Residence, Komune Living & Wellness and the first phase of 
Bamboo Hills were completed. 

The Goodwood Residence is located within Bangsar South and 
consists of 1 block of 40-storey residential tower with 678 units 
which is ideal for multi-generational living. This project was             
completed in the second quarter of financial year 2022. 

Located within the established township of Sri Petaling, Aster Green 
Residence consists of 1 block of 26-storey residential tower with 
440 units. It is strategically located close to major highways and 
plenty of established amenities in the vicinity. This project was 
completed in the third quarter of financial year 2022.

The financial year 2022 also saw the completion of Komune Living 
& Wellness, an integrated co-living and wellness hub next to an 
urban park in the thriving township of Cheras. It houses a co-living 
hotel, senior living facilities, and a wellness centre which                   
collectively offers comprehensive health, wellness and care 
services for better  community living. This project was officially 
launched in May 2022. 

These 3 projects have a combined GDV of approximately RM1.8 
billion.

Located within our development land near Jalan Ipoh, the first 
phase of Bamboo Hills is an exclusive dining location that houses 
multiple restaurants. This development is centred around having a 
lush landscape and water features with unique dining pavilions and 
vast outdoor spaces. The location is easily accessible just minutes 
from the Kuala Lumpur city centre and it also has an approval to 
directly link to the Mass Rapid Transit line 2. This project was 
completed in financial year 2022.

COMPLETED DEVELOPMENTS

The Goodwood Residence

Aster Green Residence

Komune Living & Wellness

Bamboo Hills

Laurel Residence is an on-going project located in Bangsar South and it consists of 2 blocks of 42-storey residential towers,       
housing a total of 1,260 units. Located in the heart of Bangsar South, the development is supported by ample amenities. The 
project has a GDV of approximately RM550.0 million and it is expected to be completed in financial year 2026.

CURRENT DEVELOPMENTS

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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The planned developments namely Aster Hill (formerly known as      
Sri Petaling Phase 2), Desa 3, 2 blocks of office towers and Bamboo 
Hills Residence are targeted to be launched by the Group in financial 
year 2023. 

Aster Hill is a residential project located adjacent to our newly 
completed project, Aster Green Residence at Sri Petaling. It consists 
of 2 blocks of 32-storey residential towers with 1,150 units. This 
project is scheduled to be launched in the first quarter of financial 
year 2023. Desa 3 is a residential project located in Taman Desa 
and it consists of 8 units of semi-detached houses. The 2 blocks of 
office towers are located within The Vertical in Bangsar South which 
are supported by well-established amenities and connectivity. These 
3 projects have a combined GDV of approximately RM1.8 billion.

Located next to our newly completed development, the first phase 
of Bamboo Hills, is Bamboo Hills Residence, another residential 
project targeted to be launched in financial year 2023. 

UPCOMING / FUTURE DEVELOPMENTS

Moving into financial year 2023, the Group remains cautious amid economic headwinds and uncertain outlook given the               
interest rate hike, elevated inflation and on-going labour shortage that continue to pose challenges to the industry. Despite the 
challenging market conditions, the property market saw some gradual improvements. In financial year 2023, the Group             
continues its focus on the mid-end residential segment within Klang Valley as well as future development projects in targeted 
strategic locations such as Bangsar South, Sri Petaling and Jalan Ipoh.

As a return to the shareholders, the Group maintains its dividend policy of paying 30% to 50% of realised PATAMI.

Aster Hill Residence

The Horizon - Bangsar South

ANTICIPATED / KNOWN RISKS AND MOVING FORWARD

MANAGEMENT DISCUSSION AND ANALYSIS (CONTINUED)
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UOA Development Bhd (“UOA” or “the Company”) and its 
group of companies (“UOA Group” or “Our Group” or “the 
Group”) is proud to present our annual Sustainability 
Statement (“Statement”) for the financial year ended 31 
December 2022 (“FY2022”). 

At UOA, sustainability is a key consideration in everything        
we do. We strongly believe that we must manage and grow    
our business in a sustainable manner, while the commitment 
and involvement coming from both our internal and external 
stakeholders such as our customers, government authorities, 
suppliers, contractors, consultants, shareholders, investors    
or fund providers, employees, directors, management, 
community and media, are utmost important. As a result,        
we must work together in harmony with each of our 
stakeholders to achieve our business goals on a sustainable 
basis by ensuring that we contribute positively to the 
economy, environment and social system that we live in today 
and the future. 

This Statement is our annual report card to reflect on our 
progress and continued commitment to create sustainability 
value for all our stakeholders, and reports on the 
achievements of our initiatives on Economics, Environmental, 

Social and Governance (”EESG”) during the FY2022, and how 
we plan to improve on initiatives that can be bettered. The 
Statement also shows how UOA will strive to deliver long-term 
and responsible value to our shareholders and stakeholders.  

Even though the negative effects of the Covid-19 pandemic 
have eased after wreaking havoc on the global economy 
during the financial year under review, UOA maintains the 
upward momentum in its sustainability initiatives by 
leveraging on our valuable experience and continuously 
learning from various sources of experts, guidance and 
industry standards.  

We have prepared the Statement in accordance with the Bursa 
Malaysia Securities Bhd (“Bursa Securities”) Main Market 
Listing Requirements, with reference to the latest edition of 
the issued Sustainability Reporting Guide. 

As UOA always believes in going the extra mile, we strive to 
make our sustainability practices and reporting to be 
increasingly meaningful and relevant by also referring to the 
United Nation Sustainability Development Goals (“UNSDG”) 
and adhering to global best practices on sustainability 
frameworks, standards and guidelines.

ABOUT THIS STATEMENT

The Sustainability Policy (“Policy”) of UOA is developed based 
on the sustainability framework comprising EESG which form 
the main pillars of our Policy.  As we believe action starts from 
the top, UOA places an additional important pillar in our Policy 
which emphasises on governance factors, to strengthen our 
support for sustainability. The emphasis is to incorporate 
economics, environmental, social and governance factors into 
our day-to-day operations while aligning our initiatives to the 
United Nation’s SDG. 

The negative impacts of the Covid-19 pandemic reminded  
and imparted to the importance of EESG in ensuring our 
survival in a crisis, while enhancing our risk management 
policies, particularly in taking care of our employees and the 
communities around us, which will provide us the platform      
to plan ahead on a sustainable basis.

OUR SUSTAINABILITY APPROACH

SUSTAINABILITY STATEMENT

Bamboo Hills
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UOA ensures all its internal stakeholders are aware of its 
commitment to sustainability through our approach and initiatives. 
This is to ensure that our internal stakeholders can align their work 
and direction with our commitment. Hence, we encourage our 
internal stakeholders, in particular our heads of departments, to 
attend and participate in sustainability-related workshops and talks, 
at both internally and externally organised events.

We promote our sustainability principles and practices: Awareness, 
Comprehension, Commitment, Action, Evaluation and Monitoring, 
among our leaders, internal and external stakeholders to achieve our 
sustainable goals.

Environmental

Economics

Social and
Governance

Sustainability Framework Board Governance on EESG

Strategy
• EESG Risks and
 opportunities
 integrated into
 UOA’s long-term
 strategy

• EESG performance
   monitoring, e.g.
   milestones and
   goals

Comprehension
2

Commitment
3

Action
4Evaluation

5

Monitoring
6

Awareness
1

Messaging
• Ensure alignment
 of EESG messaging
 and activities with
 the company’s
 purpose and
 shareholders
 interests

Risk Assesment
• Oversight on
 sustainability
 materiality

• Allocation of 
   oversight of the
   risks to the Board
   & Sustainability
   Committee

Reporting
• Communication
 platform for the
 Company’s EESG
 disclosure

REPORTING SCOPE
This Statement covers the sustainability performance of UOA Group during the FY2022, unless stated otherwise. The main 
business segments of UOA Group are as follows:

SUSTAINABILITY STATEMENT (CONTINUED)

UOA DEVELOPMENT BHD

PROPERTY
INVESTMENT

HOSPITALITY (HOTEL AND
CONVENTION CENTRE)

PROPERTY DEVELOPMENT
AND CONSTRUCTION

Sustainability Principles & Practices
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UOA places a strong emphasis on the importance of a        
proper and functional governance structure. We ensure that 
our governance structure provides adequate transparency 
and accountability in executing its approach and strategies      
for sustainability, as well as having clearly defined roles          
and responsibilities on each level and for each member in 
order for effective decision-making and implementation to be 
carried out.

The commitment of UOA in sustainability starts from the very 
top of our organisation where our Board of Directors (“BOD”) 
provides the guidance on key EESG issues and ensuring best 
practices in sustainability in all our critical decision-making 
processes and implementations. The BOD plays the critical 
role in approving the sustainability and risk management 
framework, and deliberating on sustainability and risk 
governance issues.

The BOD is supported by the Sustainability Committee (“SC”) 
of which the main task is to review and recommend 
sustainability strategies and performance targets for UOA on 
a group basis.  

Meanwhile, the Sustainability Committee Working Group 
(“SCWG”) comprising heads of departments, takes care of the 
implementation, monitoring and delivery of the EESG 
initiatives and performance.

This proven governance structure enables UOA to continue    
to add value to our stakeholders in all aspects of our 
businesses and sustainability initiatives. We integrate 
sustainability into our business strategy on a daily basis       
and also facilitate our sustainability-related works with 
external stakeholders such as governmental organisations 
and non-governmental organisations (“NGOs“), suppliers, 
contractors and consultants. These collaborations enable      
us to implement sustainability best practices in areas         
such as product development and innovation, supply           
chain improvement, employee engagement, operations 
enhancement, and community outreach programme. 

UOA is committed to maintaining sound corporate 
governance, continuously practising good ethics in all areas 
of our business segments, and complying with all laws and 
applicable regulations where we operate.

SUSTAINABILITY GOVERNANCE STRUCTURE

UOA practises a holistic and consistent stakeholder 
engagement with businesses, organisations and people that 
have a stake or an influence in our daily business activities 
and long-term business planning.  

We believe open and transparent communication is key to 
maintaining stakeholder trust. This enables us to share our 
vision and commitment to a sustainable future, and we treat 
this as one of our Critical Success Factors to our business 
survival and growth plan.

During the Covid-19 pandemic, UOA and its stakeholders 
faced numerous communication challenges. However, as          
a result of the Group’s early embracing of the latest in 
technology, UOA has been able to actively communicate with 
our stakeholders virtually which enable our stakeholders to   
be aware of our challenges and initiatives to overcome the 
woes while in return, we were able to keep abreast of our 
stakeholders’ challenges and expectations.

STAKEHOLDER ENGAGEMENT

Human Resources

Business Units

Information Technology

Corporate Communications
Sustainability
Working Group

Sustainability
Committee

Board of
Directors

Facilities Management

Health and Safety

Finance

Sustainability Governance Structure of UOA

SUSTAINABILITY STATEMENT (CONTINUED)
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GOVERNMENT
AUTHORITIES

• Obtaining all required operating licenses 
and regulations

• Complying to all requirements from local 
councils and authorities (e.g., Department 
of Occupational Safety & Health and 
Department of Environment)

• Anti-Bribery & Corruption 
• Human rights 
• Ensuring all employees are protected by all 

relevant labour law and requirements
• Hiring only legitimate foreign workers
• Fair treatment to all employees
• Availability of whistle blowing channels and 

protection for whistle blower

• On-site inspection 
• Safekeeping and availability of 

records for audit
• Correspondences with regulators
• Dialogues with regulators
• Participation in dialogues and 

forums
• Industry representation body

We always emphasise the importance of valuable input from 
our stakeholders when developing strategies, introducing new 
products, acknowledging short-comings, weaknesses, threats, 
and setting goals to manage the EESG impacts on our 
decisions and operations. 

In addition, all legitimate concerns and expectations from our 
stakeholders are taken into consideration through established 
measures and processes developed over the years. This 
requires a deep understanding of the needs and expectations of 
our stakeholders.

In our effort to achieve maximum impact, UOA strives to 
achieve long-term partnerships with both our internal and 

external stakeholders such as our customers, government 
authorities, suppliers, contractors, consultants, shareholders, 
investors or fund providers, employees, directors, management, 
community and media.

We have setup a methodical approach to assess, prioritise, and 
engage with our stakeholders to further our sustainability 
approach, our business strategy, thereby, realising our 
long-term business goals.  

At UOA, we understand and appreciate the critical role that each 
stakeholder contributes to our long-term strategy and success.

Our current stakeholder engagement approach is as follows:

Stakeholders

CUSTOMERS

Areas of Interests/Concerns Engagement Channels

• Quality and reliability of products and 
services with assurances 

• Traffic and environmental impact
• Timeline and timeliness in delivery
• Warranties, defect liabilities and claims
• Sustainable maintenance of products
• Energy, water and resource efficiency
• Customer service
• Pricing issues and trends
• International and specific standards and 

EESG-compliant
• Human/labour rights and safety
• Business Continuity Planning on delivery 
• Collection aging/schedule

• Periodic and ad-hoc meetings 
and interactions

• Conduct Customer Satisfaction 
Survey

• Buyer appreciation events
• Buyer-Get-Buyer incentive 

programme
• Customer service and experience 

(UOA Care Line)
• UOA newsletter
• Website and social media        

channels (project-based)
• UOA Privilege app

SUSTAINABILITY STATEMENT (CONTINUED)

9Annual Report 2022



Stakeholders Engagement Channels

SUPPLIERS
/CONTRACTORS
/CONSULTANTS

• Products and designs with updated 
improved technology

• Sustainability of materials and designs
• Energy, water and resource efficiency 
• Quality and reliability of products or 

services with assurances 
• Projected orders and commitments
• Transparency in dealings
• Timeline and timeliness in delivery
• Warranties, defect liabilities and claims
• Pricing issues and trends
• International and specific standards and 

EESG-compliant
• Human/labour rights and safety
• Business Continuity Planning on supply
• Payment aging/schedule
• Technology development and collaboration

• Periodic and ad-hoc meetings 
and interactions

• Continuous   quality   control   on 
suppliers/contractors/              
consultants’     work-in-progress 
and products or services

• Regular site visits
• Annual assessment or evaluation

SHAREHOLDERS
/INVESTORS

/FUND PROVIDERS

• Projected revenue and commitments
• Current and projected growth opportunities 

and threats
• Business strategy and direction
• Financial performance
• Risk management
• Corporate governance
• EESG-compliant and initiatives
• Board representation and diversity
• Succession plan

• Timeliness and periodic corporate 
announcements

• Analysts/fund managers            
presentations and briefing

• Regular meetings with analysts, 
fund managers and other                
investors

• Annual General Meeting
• UOA Annual Report and Interim 

financial reports
• UOA newsletter

EMPLOYEES
/MANAGEMENT

/DIRECTORS

• Update on the current and future                    
directions of UOA

• Update on latest threats (e.g., Covid-19 
pandemic) and initiatives or action plan 
taken to mitigate or manage the situation

• Opportunities for healthy career growth, 
upskilling, learning and development

• Good working environment especially job 
security, health, safety, humane and 
respectful workplace 

• Human rights

• Periodic and ad-hoc meetings 
and interactions

• Intranet and internal email
• Employee handbook
• Learning and development 

programmes
• Staff induction programme
• Internship programme
• Staff engagement events
• Employee performance appraisal
• Long service award
• Staff-Get-Staff incentive 

programme
• Board and Board Committee 

meetings

Areas of Interests / Concerns

SUSTAINABILITY STATEMENT (CONTINUED)
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Stakeholders

MEDIA • Financial performance
• Business continuity

• Press releases
• Media interviews
• Product launches and corporate 

events
• Regular updates and               

engagement sessions

UOA conducts its businesses with the long-term view of achieving sustainable benefits for itself and all of its stakeholders.  
Hence, we are constantly monitoring, learning, deliberating and preparing to thrive on the latest trends and demands, operating 
challenges and stakeholders’ expectations, to produce long-term sustainable value to the stakeholders of the Group, and the 
community around us.

We segmentise sustainability management into 3 themes:

SUSTAINABILITY THEMES

COMMUNITY • Volunteering projects
• Health, safety and environmental            

initiatives 
• Community investments

• Initiatives and partnerships with 
NGOs

• Institution/University internship 
programme

• Community engagement 
programme

• Charitable contributions

ECONOMICS

• Creating  economic  value  for  
 our stakeholders 
• Prioritising         safety         and  
 productivity 
• Offering  innovative  solutions  
 to our customers
• Competing fairly

Customers

Suppliers/Contractors/
Consultants

Shareholders/Investors/
Fund Providers

ENVIRONMENTAL

• Respecting the environment 
• Consistently  striving  to  lower   
 our  energy  consumption  and  
 Greenhouse      Gas      (“GHG’)  
 emissions 
• Efficiently      managing      our  
 wastage

SOCIAL AND GOVERNANCE

• Prioritising   the   safety   and  
 well-being of our people 
• Conducting business ethically  
 and with transparency
• Engaging with and supporting  
 our communities
• Compliance of all requirements  
 from     local     councils    and  
 authorities

Waste

Energy

Employees

Community

Government Authorities

SUSTAINABILITY STATEMENT (CONTINUED)

Engagement ChannelsAreas of Interests / Concerns
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UOA performed a materiality assessment during the FY2022 
to ensure that material matters are relevant and will           
remain relevant until the next materiality assessment.           
This will help in our approach in managing the sustainability 
risks and opportunities posed to our businesses, and ensuring 
that we prioritise the issues that have the greatest impact       
on the EESG. 

The result from the materiality assessment is presented in 
this Sustainability Statement.

The top 15 principal risks remain the same as previously-identified 
material matters, based on the comprehensive materiality 
assessment conducted in FY2022. They were further categorised 
into the following sustainability themes:

MATERIALITY ASSESSMENT

• Product and Service   
 Quality
• Technology, Innovation   
 and Development
• Financial Performance
• Customer Satisfaction    
 and Relationship
• Cybersecurity and   
 Information Technology
• Risk Management,   
 Ethics and Compliance
• Supply Chain             
 Management

OUR BUSINESS
PERFORMANCE

• Waste Management
• Energy Management

OUR ENVIRONMENTAL
MANAGEMENT

• Diversity and Inclusion
• Employee Learning and 
 Development
• Employee Well-Being  
 Health and Safety
• Labour Practices

OUR
PEOPLE

• Communities
• Indirect Economic  
 Impact

OUR
OUTREACH

Our Top 15 Material Matters

SUSTAINABILITY STATEMENT (CONTINUED)

Bamboo Hills
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Sustainable
Development Goals Definition Key Stakeholders Impacted

Ensure healthy lives and promote well-being 
for all at all ages

• Employees/Management/Directors
• Community

Promote  sustainable  economic  growth,  full 
and productive employment, and decent work 
for all 

• Customers
• Shareholders/Investors/Fund  
 Providers
• Employees
• Community

Ensure sustainable developments, occupancy 
and dwellings

• Customers
• Community

Ensure      sustainable      consumption      and 
production patterns

• Customers
• Community
• Suppliers/Contractors/Consultants

SUSTAINABILITY STATEMENT (CONTINUED)

During the FY2022, we internally selected the relevance of our chose United Nation’s SDG by taking into consideration our 
material matters, business strategies, principal risks, stakeholder influence and effects on our community.

The four SDGs that were identified as the most relevant are as follows:

At UOA, we strongly support the United Nation’s Sustainable Development Goals (“SDG”)’s 2030 Global Goals where the 17 
identified Goals are to lead communities, corporations and governments to creating a better world for all of us.
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SUSTAINABILITY STATEMENT (CONTINUED)
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Material Matrix

1 -   PRODUCT AND SERVICE QUALITY
2 -   TECHNOLOGY INNOVATION   
      AND DEVELOPMENTS
3 -   FINANCIAL PERFORMANCE
4 -   CUSTOMER SATISFACTION   
      AND RELATIONSHIP
5 -   CYBERSECURITY AND   
      INFORMATION TECHNOLOGY

6 -   RISK MANAGEMENT, ETHICS   
      AND COMPLIANCE
7 -   SUPPLY CHAIN MANAGEMENT
8 -   WASTE MANAGEMENT
9 -   ENERGY MANAGEMENT
10 -   DIVERSITY AND INCLUSION
11 -   EMPLOYEE LEARNING &   
      DEVELOPMENT

12 -   EMPLOYEE WELL-BEING,   
      HEALTH AND SAFETY
13 -   LABOUR PRACTICES
14 -   COMMUNITIES
15 -   INDIRECT ECONOMIC IMPACT

UOA views materiality as a critical part of our corporate 
sustainability strategy particularly when we are in an 
environment that is volatile in changes and with unpredictable 
certainty. We need to ensure that we can provide our 
stakeholders with the sustainability information most relevant 
to them and applicable to our business operations. 

During the FY2022, we conducted a systematic materiality 
assessment process, which was guided principally by the 
Bursa Malaysia Sustainability Reporting Guide, their toolkits 
and EESG indicators.
 
Our SCWG identified all relevant sustainability aspects for our 
business, in conjunction with our operating context that was 
discussed earlier. We considered the following:

i. Issues that matter to UOA’s business performance
ii. Issues that matter to UOA’s stakeholders, and
iii. Issues that presently have, or could potentially have an  
 impact on UOA.

This initial analysis was then refined to identify ‘material’ 
sustainability aspects, based on:
 
i. The    significance    of    their    impact    on    economic,  
 environmental, and social matters; or 
ii. The  extent  of  their  influence  on  the  assessments  and  
 decisions of our stakeholders. 

Our  updated  materiality  matrix  for  FY2022  is  shown   
below:

MATERIALITY MATRIX

SIGNIFICANT GROUP - ECONOMICS, ENVIRONMENTAL, SOCIAL AND GOVERNANCE IMPACT
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SUSTAINABILITY STATEMENT (CONTINUED)

UOA is a leading property developer in Malaysia with 
wide-reaching impacts on the local economy and community.  
We recognise that sustainability of our business rests on       
our ability to produce the highest standard of quality in            
our products and services while surpassing the high 
standards of the needs of our customers at the most 
competitive prices. These are achieved by instilling and 
meeting the identified SDG.

UOA continues to work towards achieving commercial 
success and scale greater heights as a responsible corporate 
entity. Our commitment to sustainability remains intact, 
despite facing various challenges during the financial year.  
We will steadfastly continue to introduce and implement 
sustainable innovations in our business operations. 

Being a socially responsible corporate citizen, we believe        
that we have an important role to play in the economic 
development of our local communities by giving: 

i. Priority to employing locals, 
ii. Priority to purchasing goods, services and capital 

equipment that are locally manufactured and from local 
suppliers/contractors/consultants, and 

iii. Priority to supporting social development programmes. 

We trust that these efforts will improve business viability and 
sustainable growth over the long term. 

Good customer relationship is paramount to us as we place 
great importance on customer satisfaction by understanding 
and monitoring their ever-changing needs and expectations 
while meeting the growing challenges outlined in EESG. 

In addition, UOA continues to emphasise the importance of a 
strong and healthy supply chain as we recognise that this is 
one of the key requirements in meeting the sustainability 
criteria of our long-term sustainable growth. The Covid-19 
pandemic reminded us the value of trust, reliability, integrity, 
and the need to maintain a long-term and stable relationship 
with our suppliers/contractors/consultants to ensure minimal 
disruption to our supply chain. 

In order to support the above, technological advancement and 
innovation continue to drive our business in all the divisions. 
We are well aware that in our decision to move up the 
technology chain, we must be mindful of the growing threats 
in cybersecurity which could pose a threat to our daily 
operations and the confidentiality of our stakeholders. As a 
result, we continue to seek measures to manage such threats 
in cybersecurity.

OUR BUSINESS PERFORMANCE

UOA strives to ensure our products and services remain 
relevant, competitive and innovative to the ever-changing 
lifestyle,  trend and demand of our customers. We also place 
great importance on the quality control of our products and 
services to ensure they meet all relevant local and 
international industry standards. 

We set such high standards on ourselves to ensure that          
we remain competitive in this challenging environment      
while incorporating sustainability features in particular 

environmental considerations into the planning, design, 
development and operations of our businesses. These key 
principles contribute to the delivery of our exceptional, 
customer focused and responsible products.

UOA achieves the highest quality control by determining the 
departments responsible for quality control throughout the 
development process and utilising the latest technology for 
greater operational efficiency.

PRODUCT AND SERVICE QUALITY

15Annual Report 2022



SUSTAINABILITY STATEMENT (CONTINUED)

All our operations revolve around the framework prescribed by 
our Quality Manual. This proven and stringent internal control 
measure assures high quality products are being received by 
our customers. 

All our employees are mandated to embrace this quality culture 
at UOA that drives high standards of work ethics, procedures 
and instructions. This is made possible with strict adherence to 
requirements stipulated in our various measures and 
guidelines, such as our Quality Management System (“QMS”).

In the QMS, UOA is committed to building excellence by:

• Providing products and services of the highest standards, 
to satisfy our customers’ and interested parties’ needs and 
expectations on quality, safety, reliability and service, and

• Accomplishing quality objectives by establishing, 
implementing, maintaining and continuously improving 
the QMS which complies with the applicable requirements.

QUALITY CONTROL

As part of our continuous improvement efforts, UOA 
determines and selects opportunities for improvement and 
implements necessary actions to meet customers’ 
requirements and enhance customer satisfaction. Examples:

• Improving products and services pursuant to survey 
feedbacks to address future needs and expectations,

• Correcting, preventing and reducing undesired effects, and 
• Improving the performance and effectiveness of the QMS.

UOA initiates actions to continually improve the suitability, 
adequacy and effectiveness of the QMS. Continual 
improvement techniques and processes are applied to area of 
the business that have an impact on the quality of our 
products and services. We analyse and take necessary 
actions on results of project improvements as well as outputs 
from our Management Review.

CONTINUOUS IMPROVEMENT

UOA is also committed to take corrective actions to eliminate 
the cause of non-conformities in order to prevent recurrence. 
Corrective actions shall be appropriate to the impact of the 
problems encountered. A documented procedure for corrective 
action is developed to define the requirements for:

i. Identifying non-conformities (including customer 
complaints),

ii. Determining the cause of the non-conformities,
iii. Evaluating the actions to ensure that non-conformities do 

not recur,
iv. Determining and implementing corrective actions,
v. Recording results of actions taken, and
vi. Reviewing the effectiveness of corrective action taken.

In our efforts to keep quality defects and issues to the lowest 
possible level, we place great importance on risk and impact 
analysis using Monitoring, Measurement, Analysis and Evaluation 
methodology which is covered under the QMS. Every potential 
process failure and risk is evaluated and strategies are developed 
to mitigate the impact severity on the products. 

In order to deliver top notch quality to our customers, we also 
strive to provide peace of mind to our customers and tenants 
through the following actions:

i. UOA equips its buildings with up-to-date fire services and 
security systems to ensure the safety of our customers 
and tenants. In order to strengthen our security, we train 
our own auxiliary police personnel and security personnel 
to provide security services to our projects such as 
Bangsar South City. 

ii. We stress on the importance of having sound and   
effective crisis management policies and procedures. As    
a result, we conduct periodic testing, simulations and 
training for crisis situations. The crisis situations may be 
related to electricity supply, lift system, gas and fuel 
supply, as well as fire alarm system, water supply failure, 
and flooding.

iii. UOA works closely with the Fire Department (“Bomba”) by 
simulating fire drills to ensure that our tenants and other 
co-owners of our projects are familiar with the evacuation 
process. 

iv. We also ensure that our elevators and escalators are 
periodically checked, inspected, maintained, repaired and 
receive their certification of maintenance. 

v. UOA engages only qualified and certified chargemen to 
continuously assess the safety and maintenance of our 
electrical wiring and installations.

CORRECTIVE ACTIONS
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Bangsar South

SUSTAINABILITY STATEMENT (CONTINUED)

UOA is honoured to be accorded the following accolades that recognise its continued efforts and commitment to building 
excellence: 

AWARDS AND CERTIFICATIONS

Our financial year ended 31 December 2022 was a 
memorable year for us as UOA has again been named as 
one of the top 10 winners for The Edge Malaysia Top 
Property Developers Awards (TPDA), making it the ninth 
time that UOA is recognised for excellence in the property 
industry since 2013. 

As the anchor award of The Edge Malaysia Property 
Excellence Awards, TPDA celebrates the country’s best in 
property development. UOA is also the award recipient of 
the Best In Quantitative Attributes category for the fifth 
consecutive year.

The awards reflect the commitment of UOA in planning, 
designing and developing sustainable development 
projects especially its long-term projects.

i) The  Edge  Malaysia  Top  Property  Developers  Awards       
 2022

ii) The  Edge  Malaysia  Excellence  in  Place  Regeneration  
 Award 2022

AWARDS

UOA added another feather in its cap as it bagged The Edge 
Malaysia Excellence in Place Regeneration Award 2022.

The award was given to UOA’s Bangsar South, Kerinchi 
project - the first development to win the inaugural award 
that recognises an outstanding catalytic development that 
has rejuvenated an area. 

Bangsar South is UOA’s flagship integrated city 
development where it is a highly sought-after address 
amongst today’s discerning urbanites with its central 
location, excellent internet and transport connectivity    plus 
a host of retail, service, medical and recreational activities.

Photo: The Edge Photo: The Edge
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SUSTAINABILITY STATEMENT (CONTINUED)

iii) Highest Return on Equity and Highest Returns to Shareholders over Three Years at The Edge Billion Ringgit Club Awards  
 2022

UOA garnered two awards at The Edge Billion Ringgit           
Club (BRC) Awards 2022. The awards event honours 
Malaysia’s biggest and best performing companies.           
UOA was selected as the award recipient for Highest      
Return on Equity over Three Years (for the fifth 
consecutive year) and Highest Returns To 
Shareholders Over Three Years (for the third time) 
under the RM3 billion and above market capitalisation 
category.

VE Hotel & Residence offers modern 4-star accommodation in the city that is convenient in connectivity with attentive 
service, and equipped with thoughtful facilities particularly for discerning business travellers.

As such, VE Hotel & Residence has been garnering awards and being selected as a top travellers’ choice of         
accommodation.

iv) Awards for VE Hotel & Residence

Year Organisor Awards

Booking.com
Trip.com
Hotels.com
Agoda
Booking.com

Guest Review Awards 2020 (8.6 out of 10)
Trip.com Member's Choice Most Recommended Award
Loved By Guests Award Winner 2020 (8.6 out of 10)
Customer Review Awards (8.7 out of 10)
Traveller Review Awards (8.6 out of 10)

2020

Agoda
Trip.com
Tripadvisor
Booking.com

Gold Circle
Trip.com Group Top Producing Hotel Award
Tripadvisor Travellers' Choice 2022
Traveller Review Awards (8.7 out of 10)

2022

Hotels.com
WebBeds
Agoda

Loved By Guests Award Winner 2021 (8.8 out of 10)
2020/2021 Most Valued Partner
Customer Review Awards (9.1 out of 10)

2021

Komune Living’s co-living space concept is all about community, engagement and a co-sharing experience with like-minded individuals and 
travellers. It is aimed at guests who are seeking short-to-long term stays. UOA currently operates from two locations, namely Bangsar South, 
its first outlet and in Cheras, Kuala Lumpur. 

Komune Living has consistently been winning awards and ranked highly for its unique concept and hospitality services.

v) Awards for Komune Living

Photo: The Edge
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SUSTAINABILITY STATEMENT (CONTINUED)

Year Organisor Awards

Agoda
Agoda

Customer Review Award (8.7 out of 10)
Gold Circle Award

2020

Agoda
Booking.com

Customer Review Award (8.8 out of 10)
Travellers Review Awards (8.3 out of 10)

2021

Agoda
Trip.com
Booking.com

Customer Review Award (8.5 out of 10)
Trip.com Group Top Producing Hotel Award
Travellers Review Awards (8.2 out of 10)

2022

UOA is committed to ensuring its products and services are certified to the highest standards, and that we adhere to the best 
management practices by implementing sustainable standards.

UOA has taken the initiative to better manage the after effects of the Covid-19 pandemic, and ensure long-term business 
sustainability within the Group by focusing on the following areas:

i. Maintain a positive operating cash flow,
ii. Respond to market needs,
iii. Ensure sufficient landbank for present and future developments,
iv. Diversify project locations for better risk management,
v. Improve on resource efficiency, and
vi. Deliver value-added properties with quality.

Entity Certification Scope Description Original Issued Date Expired Date

ISO 9001:2015 8 December
2017

30 March 
2026

Quality                 
Management 

Systems

Provision of construction 
services for building and 
civil engineering works

AECSB

ISO 45001:2018 31 March   
2017

30 March 
2026

Occupational Health 
and Safety                

Management Systems

Provision of construction 
services for building and 
civil engineering works

AECSB

AECSB – Allied Engineering Construction Sdn Bhd

CERTIFICATIONS

BUSINESS RECOVERY AFTER THE PANDEMIC OF COVID-19

Property Development and Construction

The disruptions caused by the pandemic have led to us scaling 
down new project launches and lowering the level of transactional 
activity in the Group’s project portfolio owing to the cautious 

outlook of buyers. We re-evaluated our new project launch plans, 
and focused on market-driven products with attractive price 
points to better position our upcoming developments.
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The Build Pillar functions as a       
bridge between the up-and-coming 
companies within UOA’s incubation 
centres with funding from venture, 
venture capitalists or angel investors. 
All good ideas require funds to grow. 
UOA hopes to ensure that those good 
ideas have the best opportunities to 
develop in Digital Community.

1

BU1LD
The Nurture Pillar is one that ensures 
an existing technology business 
stays relevant, competitive and 
sustainable. The pace of technology 
can make one company thrive in one 
year and completely irrelevant in the 
next year. In order to ensure that 
these companies are constantly 
aware of their trajectory, Digital 
Community aims to connect these 
businesses with industry experts 
through dialogues, panel discussions 
and workshops organised by Digital 
Community.

2

NURTUR3
The Launch Pillar provides a    
platform enabling companies to 
showcase new or enhanced products, 
innovations or services in the 
technology sphere. The community 
can come together to learn about the 
new products that are ready to market 
with potential business matching 
while complementary products or 
services can further enhance the 
ecosystem within the community.

3

LAUNC1-1

SUSTAINABILITY STATEMENT (CONTINUED)

During the FY2022, we established Digital Community which is a cultivation of digital ecosystem excellence. Digital 
Community of UOA is built on 3 framework pillars:

Hotel and Convention Centre Operation (Hospitality)

UOA recognises the challenges faced by our customers during 
the Covid-19 pandemic particularly during the Movement Control 
Order (“MCO”) period where events were not allowed to be held.

As a result, our Connexion Conference & Event Centre (“CCEC”) 
was faced with calls for cancellation or postponement of 
bookings.  When the MCO was lifted, we informed clients that 
have postponed their events to reschedule their bookings 
before the end of year 2022. The rush in holding events 
post-MCO enabled CCEC to register robust revenue during the 
financial year. 

Post-MCO especially during the early part of year 2022, many 
clients were faced with declined invitations as many still 
feared attending public events. As a result, the scaling down of 
the number of pax per event was evident, and we adapted 
accordingly to the need of our clients.

CCEC introduced smaller and unique packages to                
attract smaller event and crowd. We have also identified 
opportunities for our Auditorium through the introduction        
of kindergarten and pre-school graduation events on 
Sundays. This promotion is called First Graduation Package.

UOA strives to be a leader in innovation and technology developments in the markets that we operate in. We embrace technology 
to drive efficiency in our businesses to deliver values for our stakeholders.

TECHNOLOGY, INNOVATION AND DEVELOPMENT

UOA GROUP INITIATIVES ON TECHNOLOGY, INNOVATION AND DEVELOPMENT

i. Digital Community
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SUSTAINABILITY STATEMENT (CONTINUED)

Balancing Innovation and 
Security in Financial Technology 
Services Panel Discussion with 

MDec, Microsoft, NetAssist, 
Matrix Invent and Paynet

A

Enhance the Sustainability 
Roadmap of Your ESG Workshop 

with Alibaba Cloud

B

Up Close and Personal with 
Successful FinTech 

Technopreneurs (BigPay and 
JurisTech)

C

The true strength of the initiative lies in collaborations, where two or more technologies join forces to create new services 
and products. This can only be achieved through engagement in a safe environment where companies can learn, share and 
collaborate with each other to foster growth and relevance in their respective industries.

Some of the notable events held at Bangsar South, and supported by Digital Community include:

Komune Co-Working
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SUSTAINABILITY STATEMENT (CONTINUED)

Advantages of using Facial Recognition Turnstiles Access  
System:

i. Improved Security      
Provides better access control by both detecting      
and preventing unauthorised entries. With facial 
recognition, the individual’s face is the key.

ii. Advanced Access Control    
Functions as an advanced access control system. 
This system enables visitors to register themselves at 
the kiosk and use their face to access the building.

iii. Operational Enhancements    
Improves facility operations by streamlining the entry 
process. The system enhances the safety level for 
facility operations by using temperature reading, and 
mask detection.

In our efforts to fully understand the needs and expectations of our customers, UOA continues to seek opportunities                          
to collaborate and partner with our customers and suppliers/contractors/consultants to achieve higher efficiency and 
transparency in the supply chain network.

Bluetooth Smart Door Locks, with Bluetooth mobile 
solutions, allow for more control over monitoring, and 
deciding who has access, and how that access is granted 
and revoked. Such features can easily streamline daily 
operations, and strengthen security over the key facilities 
within the buildings.

DRIVING TECHNOLOGY AND INNOVATION WITH OUR STAKEHOLDERS

Process automation initiatives continue to be implemented as part of our digitalisation plan to progressively use more 
technology to improve our business processes, operational and cost efficiencies. These initiatives also aim to contribute 
positively to our sustainability efforts by encouraging paperless adoption and reducing carbon footprint.

DIGITALISATION

iii) Installation  of  Bluetooth  Smart  Door  Lock  at  existing  
 buildings’ storerooms, chiller rooms, facility equipment  
 rooms, roof  top generator set entrance. Below is the list   
 of buildings with successful installation:

ii) Implementation of Facial Recognition Turnstiles Access  
 System in FY2022 at the entrance of buildings

 Buildings successfully implemented:

1

Vertical Business
Suites Tower A

2

Vertical Business
Suites Tower B

3

Vertical Corporate
Tower B

4

UOA
Corporate Tower

1

Vertical Business
Suites Tower A

2

Vertical Business
Suites Tower B

3

Vertical Corporate
Tower B

4

UOA Corporate
Tower

5

The
Sphere

6

Nexus

7

UOA Business
Park
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SUSTAINABILITY STATEMENT (CONTINUED)

Ensuring that projects are   
completed on time

Managing the timing of new 
launches in view of weak market 

environment

Focusing on sales of current 
inventories

Consistently adopting prudence 
in financial management to 

sustain growth and earnings in 
challenging market conditions

Actively improving the rental yield 
and recurring income for our 

investment properties and hotels 
through renovations, space 

planning and reviews on lease 
agreements and hotel room rates

Proactively monitoring of        
financial performance with 
constructive measures to 
manage potential issues

Key Initiatives

Proper and efficient financial management is crucial as it allows us to make timely, well-informed decisions in response to 
changing conditions. The key initiatives taken to ensure financial sustainability include :

Responsive to 
market needs

Ensuring sufficient land bank for 
present and future developments

Maintaining a positive           
operating cash flow

Constantly improving on        
resource efficiency

Delivering value-added 
properties with hallmark quality

Diversifying our project locations    
for better risk management

Our Focus

UOA believes in the need to be innovative yet adaptive to the 
ever-changing demands of our customers. The foundation of 
companies has been severely tested by the new climate and 
post-pandemic economy. Businesses that successfully 
navigate through the new normal will prove their resilience in 
adapting to the evolving economic, environmental, social and 
governance landscape. 

Over the years, UOA has adopted a prudent approach                  
to establishing a strong foundation through a process                

of effective integration of practices that advocated 
sustainability. We will remain resilient against headwinds and 
continue to create sustained value for all our stakeholders and 
businesses.

In our pursuit of excellence, UOA strives to operate our 
businesses responsibly and steadfastly based on strong 
corporate governance, and prudent financial management in a 
challenging market environment. As such, we will continue our 
focus on the following areas:

FINANCIAL PERFORMANCE
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SUSTAINABILITY STATEMENT (CONTINUED)

Property development remained the Group’s top income 
contributor with a share of 67.6%, in comparison to 78.5% a year 
ago. The drop was largely due to lower progressive recognition 
from on-going development projects. Contribution from 

property investment in FY2022 recovered from a year ago. The 
lifting of MCO enabled contribution from hotel to jump by more 
than three-fold, enabling the segment to contribute a high 
percentage of 10.7% of total income.

UOA remained profitable amid the negative impact from the 
Covid-19 pandemic that resulted in lower number of launches, 
and slower take-up rate of units for projects. The lower 
progressive recognition from on-going development projects 
such as Laurel Residence resulted in lower revenue and profit. 
The sales of stocks were largely attributed to The Goodwood 
Residence, Aster Green Residence, and United Point Residence.

During the FY2022, we managed to achieve total new property 
sales of about RM638.2 million, which was mainly derived 
from Laurel Residence, The Goodwood Residence, and United 
Point Residence. The total unbilled sales as at 31 December 
2022 was about RM203.4 million.

Revenue
Profit Before Tax
Taxation
Net Profit After Tax

451.7
287.2

64.4
222.8

547.5
316.7

88.4
228.3

844.6
479.9

80.2
399.7

Ordinary Dividend Per Share
- Interim (sen)
- Final (sen)
- Special (sen)

-
10

-

-
14

1

-
14

-

Profit Before Tax Margin (%) 63.6% 57.8% 56.8%

Net Tangible Asset Per Share (RM)
Earnings Per Share (sen)

2.46
0.09

2.50
0.10

2.63
0.19

Year Ended 31 December (RM million) 2022 2021 2020

Property Development Property Investment Hotel Others

67.6%

78.5%
82.2%

20.4%
17.5%

14.2%
10.7%

3.2%3.2% 2.0%0.8%0.4%

Income by Segments

Financial Performance

FY2020 FY2021 FY2022
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SUSTAINABILITY STATEMENT (CONTINUED)

UOA adopts a prudent approach to deploying its working 
capital, amid a challenging economic environment in FY2022.

In addition to an increase in existing business activities, the 
increase in employee costs from RM41.7 million (4.6%) to 
RM61.2 million (8.3%) is mainly due to the increase in head 
count as a result of UOA investing into medical-related 
businesses, and the new opening of Komune Living & 
Wellness in May 2022.

Spending on suppliers/contractors/consultants, such as 
construction and development costs remained the largest 

expense ranging between 51.0% to 56.6% of the total 
spending over the last three financial years.  Even though 
development activities are lower during FY2022 compared     
to previous years, spending on suppliers/contractors/ 
consultants remained high, largely due to a steep rise in       
raw material costs. 

UOA remained profitable amid slowing economic activities 
brought about by the Covid-19 pandemic since early          
2020. Besides registering lower income, the bottom line     
was pressured by escalating raw material prices, and 
overheads.

Spending by Category

FY2020 FY2021 FY2022

UOA strives to achieve long-term growth through excellent 
customer relationship, and satisfaction from existing 
customers while expanding new customer base. Besides 
delivering high standards of quality in our products and 
services, we place a strong emphasis on understanding and 
meeting the needs and expectations of our customers, while 
maintaining a competitive margin to reward our stakeholders 
and shareholders. 

Our corporate philosophy of building excellence played an 
important role in guiding us, and enabling us to gain the trust 
and confidence of our customers who demand high quality 
standards as they seek their ideal home, their ideal business 
premise, short-term accommodation or investment that 
could provide them with a healthy return over the years.

CUSTOMER SATISFACTION AND RELATIONSHIP

Employee Suppliers/Contractors/
Consultants

Government
Authorities

Providers of Capital Community Spending

8.3%4.6%5.5%

51.0%52.6%
56.6%

8.4%
6.7%

11.6%

32.2%
36.0%

0.2%0.2%0.0%

26.4%
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SUSTAINABILITY STATEMENT (CONTINUED)

2020 2021 2022

To ensure customer satisfaction, we listen to feedback              
by conducting annual customer survey, monitoring of 
performance scores of our customers. We understand             
the importance of these engagements as they allow us              
to measure our performance in categories such as             
quality performance, lead time, responsiveness, cost 
competitiveness, after sales service and support.

Despite the challenging effects of the Covid-19 pandemic 
during the early part of FY2022, which prevented us from 

communicating efficiently with many of our customers and 
suppliers/contractors/consultants, we maintained continuity 
in communication by engaging in frequent conference calls 
with them to ensure that product developments and issues    
are addressed accordingly in an effective, efficient and      
timely manner.

During the FY2022, we continued to receive excellent ratings 
in our customer satisfaction surveys which were conducted 
virtually.

Bangsar South City (“BSC”), our award-winning flagship 
integrated city development continues to enjoy favourable 
response from our customers. Customers who were 
“dissatisfied” with BSC have dropped by about 40% in FY2022 

compared to a year ago. In addition, customers who gave us a 
“satisfied” rating increased by about 30% in FY2022 against 
FY2021. However, there was a marginal decline among 
customers that gave BSC a “very satisfied” rating.

CUSTOMER SATISFACTION FOR OFFICE TOWERS

2020 2021 2022

Very Satisfied Satisfied Dissatisfied

14%
11%

6%

60%

50%
47%

27%

39%

48%

Very Satisfied Satisfied Dissatisfied

20%

34%33%

57%

41%

23%
26%

20%

48%

Customer Satisfaction for Bangsar South City

Customer Satisfaction for UOA Business Park
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SUSTAINABILITY STATEMENT (CONTINUED)

2020 2021 2022

80.380.3 80.3

Komune Living is a co-living concept space with private 
studios, apartment-style rooms, as well as plenty of 
recreational facilities and community living spaces, which are 
highly suitable for both long and short-term stays.

Introduced in October 2019, Komune Living in Bangsar South 
is a co-living hotel concept which is part of the dynamic 

integrated development of Bangsar South where business, 
social and entertainment coexist perfectly. In May 2022, we 
expanded Komune Living to Cheras, Kuala Lumpur which is 
adjoined to a 99-acre tropical public park.

Komune Living has achieved 80.3% in its overall customer 
satisfaction rating over the last three financial years.

2020 2021 2022

VE Hotel & Residence received positive response on Customer 
Satisfaction over the last three financial years. In addition,    
the “positive” response is overwhelmingly more than the 
“neutral” or “negative” response. The management team of VE 
Hotel & Residence will continue to improve its customer 

satisfaction rating and to convert those “negative” response 
and “neutral” response into “positive” response rating. VE 
Hotel & Residence will also strive to implement more 
sustainability initiatives while improving its current practices 
to satisfy all its stakeholders. 

Positive Neutral Negative

85%88%86%

10% 8% 11%
5% 4% 4%

For UOA Business Park in Glenmarie ("UBP"), customers 
continue to be impressed with the project. Ratings for “very 
satisfied” and “satisfied” continued to improve on a 
year-on-year basis. As for the “dissatisfied” rating, it 
continued to decline over the years. UOA believes that its 

approach on sustainability particularly on environment and 
community, plays an important role in the improvement of the 
positive satisfaction ratings. During the FY2022, UBP was 
awarded the “Five-Star Management Award” by the Shah 
Alam City Council.

Performance Scores for Komune Living Hotel

Customer Satisfaction for VE Hotel & Residence
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UOA believes that a security breach and risk of scams can have 
a detrimental impact on a company's systems, technology 
infrastructure, and reputation. As a result, UOA has created 
Cybersecurity Policy to help outline the security measures, 
ensuring information remains secure and protected. 

We remain cautious and vigilant about the growing potential 
cybersecurity risks that are ever present in our business 
environment as many of our customers and suppliers/ 
contractors/consultants may not have adopted strong 
cybersecurity measures.  

We continue to place great importance on our internal      
control framework to protect the privacy and security of      
data, information and intellectual properties belonging to us 
and our stakeholders. We have established a cybersecurity 
policy related to cybersecurity and IT management and we 

constantly review, upgrade, and improvise to ensure that     
they are up-to-date and our employees are aware of the    
latest threats.  

Our cybersecurity policy covers:

i. Hardware (including server room and office computers),
ii. Networking (including firewall, company internal network, 

company web-based application),
iii. Integration between the company internal network and 

web-based application,
iv. Operation of system (including right to use for company 

computers and users’ control), and
v. Btackup and disaster recovery.

We are not aware of any security breaches or risk of scams 
during the FY2022.

CYBERSECURITY AND INFORMATION TECHNOLOGY

UOA places great emphasis on being transparent and 
conducting our business in the most ethical and principled way 
to achieve long-term success and sustainable growth, and to 
ensure trust among shareholders, investors and fund providers. 

We require all our employees to maintain the highest 
standards of conduct and integrity when conducting business 
with customers, suppliers, contractors, consultants and other 

stakeholders. In addition, we do not tolerate any breach of     
the Group’s Corprate Code of Conduct (“Code”) and encourage  
our employees to highlight any instances of malpractice and 
non-compliance.  

Our corporate governance framework includes risk 
management and internal controls, external audits, our Code, 
Anti-Bribery & Corruption Policy and Whistleblowing Policy.

RISK MANAGEMENT, ETHICS AND COMPLIANCE

UOA believes that good Corporate Governance is a 
pre-requisite for the Group to build sustainable long-term value 
for its shareholders. We are therefore guided by legislative and 
regulatory requirements, including corporate governance best 
practices published by the relevant authorities. 

Our Corporate Governance Overview Statement forms part of 
our Annual Report.

GOOD CORPORATE GOVERNANCE
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UOA continues to seek innovative ways to grow its businesses 
without compromising on the fundamentals of a good 
corporate governance system which is based on a sound 
system of risk management, and the adequacy and integrity      
of our internal controls. This would help UOA to identify 
opportunities and threats within the Group’s businesses       
and operations. 

In order to manage risks in our activities and ensure they are 
aligned with the Group’s strategic objectives and regulatory 
requirements as well as in addressing the Group’s material 
EESG matters and the enhanced corporate governance of the 
Malaysian Code of Corporate Governance (“MCCG”) released 

by the Securities Commission of Malaysia in April 2021, we 
implemented this update to appropriately identify, measure, 
assess and manage risks faced by the Group.

The Board has delegated authority to the Risk Management 
Working Committee (“RMWC”) to undertake the review of       
the risk management policy and risk dashboards, which    
detail the likelihood and impact of significant risks and their 
corresponding action plans. The functioning of the RMWC is 
supported by the Audit and Risk Management Committee 
(“ARMC”), key management staff and the heads of 
departments. The Internal Auditor performs periodical audit 
on the risk management functions.

RISK MANAGEMENT AND INTERNAL CONTROL

Our Code comprises policies on Standards of Conduct, Business Ethics and Conflicts of Interest. The Code encompasses the 
following policies:

STANDARDS OF CONDUCT, BUSINESS ETHICS AND CONFLICT OF INTEREST

All employees of UOA are expected to comply with the Code 
which is adopted at all levels within the Group. It covers the 
principles by which behaviours are assessed, and guide 
employees direct and indirect roles and responsibilities inside 
and outside the Group. These principles are shared with all 
employees and emphasised during training sessions. Upon 
employment in UOA, employees pledge their agreement to the 
Code when signing their letter of offer. 

How our employees behave is also governed by our Mission 
Statement which form the foundation of our culture, who we 
are and aspire to be. Our Mission Statement:

Key objectives are as follows:

i. Maintaining the highest levels of Integrity in all our 
dealings and compliance,

ii. Ensuring cost and operational efficiency,  
iii. Building properties that can be cherished and shared 

with generations to come,
iv. Building and reinforcing the recognition and confidence 

in our commitment, expertise and ability in delivering and 
maintaining top quality properties

v. Providing excellent all-round services and building good 
long-term relationships with customers, 

vi. Maintaining a transparent and effective organisation,
vii. Creating a motivating, enjoyable and rewarding team,
viii. Maintaining a conducive and safe working environment 

with a culture of excellence and integrity,
ix. Practising effective communication and relationship 

building, and
x. Maintaining consistent growth in profit, dividend and 

investment value.

“To develop and invest in the highest quality properties, 
products and services consistent with community, 
environmental and government requirements; keeping 
in pace with our changing environment to constantly 
add value to what we do.”

i

Conflicts of
Interest

ii

Gifts and
Entertainment

iii

Confidential
Information

iv

Insider
Trading

v

Compliance
with Law and
Regulations

vi

Fair
Dealing
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UOA has zero tolerance towards bribery and corruption within 
the Group, and will not hesitate to take stern action against its 
stakeholders especially its employees who are proven to have 
contravene this policy.

We reach out to our stakeholders particularly our suppliers/ 
contractors/consultants and employees, by constantly 
informing and reminding them of our zero-tolerance approach 
towards bribery and corruption, and the expectation that they 
apply the same standards. 

The Anti-Corruption Amendments requires Public Listed 
Companies (“PLCs”) on Bursa Malaysia to establish and implement 

policies and procedures on anti-corruption and whistleblowing to 
prevent corrupt practices, which will enable PLCs to have a 
measure of defence against corporate liability for corruption under 
Section 17A of the Malaysian Anti-Corruption Commission Act 
2009. In addition, the Anti-Corruption Amendments require PLCs 
and their board of directors to review the policies and procedures 
periodically or at least once every three years to assess their 
effectiveness. The Anti-Corruption Amendments also require PLCs 
to ensure that corruption risks are included in the annual risk 
assessment of PLCs and their group of companies.

UOA confirms that there was no report received related to ABC 
during the period of reporting.

ANTI-BRIBERY AND CORRUPTION POLICY (“ABC”)

The Whistle Blower Protection Act 2010 provides the guide      
in formulating the Whistleblowing Policy (“WBP”) of UOA.    
This WBP provides the assurance and confidence to our 
employees and external parties that we have an effective 
channel to report on any activity that breaches our Code 
and/or any breach of ethics or omission by an employee          
of UOA. 

Our WBP can be accessed from our website 
<https://uoa.com.my/investor-relations/uoa-development/>. 
Whistle blowers can write to whistleblowing@uoa.com.my 
and the report will go directly to ARMC where it will be handled 
at a level appropriate to the complaint being made. 

UOA confirms that there was no complaint received during the 
period of reporting.

WHISTLE BLOWING POLICY

UOA always stresses the importance of managing a 
sustainable and responsible supply chain as we view our 
suppliers as critical partners in our business success, and any 
disruption to our supply chain is a key risk to our business. We 
trust that these sustainable practices will enable us to secure 
a stable supply of raw materials and services, and achieve 
cost competitiveness, as well as efficient and effective 
delivery of quality products and services.  

We have established the Purchasing Control System for the 
purchasing of goods and procurement of services to ensure 
products purchased and services engaged conform to the 
specifications and quality requirements. This system will 
apply to all purchases of goods and services, and evaluation 
of supplier/vendor’s performance that has direct impact on 

the quality of our products and services. We strictly conform 
to all our adopted standards, such as ISO9001 and 
AECSB-Quality Manual, and conduct annual assessment on 
our suppliers and vendors.

At UOA, we give priority to sourcing our supplies from local 
suppliers. For FY2022, we sourced 100% of our supplies from 
local suppliers. 

Managing a sustainable and successful supply chain is also 
critical to our business continuity planning. The Covid-19 
pandemic has strengthened the value of having an effective 
business continuity planning, including measures to ensure 
continuity of supply of our key inputs.

SUPPLY CHAIN MANAGEMENT
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We also implemented a risk mitigation plan of our supply chain 
management for critical materials by awarding to multiple 
sources and service providers to minimise the impact of the 
Covid-19 pandemic on our supply chain.

A sound supply chain management and solid procurement 
practices ensure our business grows on a solid platform. 

Suppliers/Contractors/Consultants are our valued business 
partners, and we always stress the importance of collaborating 
with them particularly in project and product developments. 
This is to ensure we form a good understanding of our needs 
and their abilities to meet our product quality expectations.

UOA is guided by the following procedures and documents:

UOA Group adopts an integrated approach in the design, 
construction and development of its projects. We are committed 
to managing our supply chain across the life cycle of the projects, 
from conceptual design development phase to subsequent 
construction and operation phases. This allows us to effectively 
manage our suppliers, contractors and consultants, as well as 
the diverse range of materials, equipment and services required 

to successfully deliver the developments. Suppliers, contractors 
and consultants are selected based on their track record, 
financial strength, commitment towards high quality, as well as 
environmental and safety standards. 

Our supply chain principles are derived from the following 
principles:

1

Quality
Manual

2

Purchasing Control
Policy

3

New Vendor Selection
And Registration

4

Vendor Performance
Review

1

Compliance With
Applicable Laws

2

Equality
And Diversity

3

No Forced Or
Compulsory Labour

4

No Child
Labour

5

Environmental
Impact

Climate change is the biggest global challenge, largely due to 
continuous and rising human activities such as aggressive 
development and rapid urbanisation. As a result, climate change 
poses a variety of physical threats to the property development 
sector. These sectors primarily involve physical assets, thus 
exposing the sectors to various risks of climate change such as 
water security, flooding, energy security, and the heat island effect. 

UOA mitigates and minimises our exposure to climate risks by 
reviewing the Group’s sustainability risks, and identifying and aligning 
the risks with the property development’s climate-related risks. 

We undertake several measures to manage climate-related 
risks, e.g. during land clearing stage for development in a 

project, we transplant trees to designated landscape areas 
when a project is completed. In addition, we also conserve 
land as much as possible by controlling open cutting of land 
and designing the construction sequence to ensure slopes are 
protected, and underground water is controlled. Excavated 
earth is used as backfill. We construct washing troughs to 
ensure soil and dirt are not spilled out of the construction site.

We are well aware that the threat of flooding is one of the 
physical impacts of climate change and we aim to ensure that 
our development activities and operations do not affect the 
hydrological systems in the areas in which we operate. We 
employ water pumps at construction sites to ensure efficient 
flood management is in place at all times.

OUR ENVIRONMENTAL MANAGEMENT

31Annual Report 2022



SUSTAINABILITY STATEMENT (CONTINUED)

1

Water Pollution

Due to polluted water
source and supply of

quality water.

2

Air Pollution

Due to unauthorised
rubbish or disposal dumps

or inappropriate waste
management which leads

to unpleasant and/or
toxic odours or gas.

3

Soil Pollution

Due to unresolved
environmental issues
such as deforestation
and improper waste

disposal method.

4

Climate Change

Due to rapid
climate change which
affects the stages and
safety of construction,

and the completed
project.

Environmental-related risks commonly associated with our property development projects are as follows:

The table below shows a summary of the identified risks, most of which are being addressed and mitigated through our      
existing measures:

1

Bangsar South
City (BSC)

2

South Link Lifestyle
Apartments (SL)

3

The Goodwood
Residence (TGR)

4

UOA Business
Park (UBP)

5

United Point
(UP)

6

Sentul Point
(SP)

7

Aster Green
Residence (AGR)

8

Komune Living and
Wellness (KLW)

9

Bamboo Hills
(BH)

10

Aster Hill
Residence (AHR)

UOA takes into consideration the above environmental-related 
risks during its business and project planning phases     
aligning it with our priorities for the safety of our employees         
and customers.

As a responsible developer, UOA is constantly seeking to 

improve energy, water and resource efficiency across our 
portfolio while working to minimise and mitigate the impacts 
of our building operations. 

Our efforts to reduce unnecessary usage and wastage are 
reflected in the following initiatives for designated buildings:

Water Pollution Air Pollution Soil Pollution Rising Temperature
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UOA ensures responsible environmental management, and 
conservation of resources while promoting responsible 
consumption.  UOA understands that every step it takes has 
an impact on the environment. As a result, UOA takes great 
stride in monitoring and managing the output of its activities, 
to ensure minimal negative impact on the environment and 
that the activities strictly adhere to the relevant environmental 
laws and regulations. 

UOA recognises the severity of climate change and its 
associated adverse impacts on our operations. As a result, we 
take climate change issues seriously when developing our 
sustainability and business strategies.

CARBON FOOTPRINT

In the 12th Malaysia Plan (“12MP”) 2021-2025, Malaysia is 
committed to achieving net-zero GHG emissions by as early 
as year 2050. The commitment is guided by the pillars of 
sustainability, e.g. EESG.

As a property developer, we are conscious about the carbon 
footprint of our property developments. This include (i) 
building materials utilised in the construction of the projects 
(ii) water and energy consumed, and (iii) waste generated. For 
instance, the manufacturing of building materials for usage in 
our projects such as steel, cement and glass has an impact to 
carbon footprint. Although the management of carbon 
footprint within the manufacturing sector of building 
materials is beyond the control of UOA, we do make 
conscientious efforts to ensure our building materials are 
manufactured on a sustainable basis or are EESG-compliant. 

As a result, UOA is cognisant of the need to decarbonise our 
business and we strive to support the country’s commitment 
to be carbon neutral by year 2050. UOA plans to initiate its 
roadmap in FY2023 to reduce its carbon emissions. The 
roadmap will detail our aspirations and steps on how we plan 
to reduce our carbon footprint. In addition, UOA also plans to 
determine to what level products embodied carbon (a large 
part of Scope 3 carbon emissions) can be reduced by 
combining our targets (Scope 1, Scope 2 and Scope 3). 

As part of our sustainability drive, UOA will require the 
collective action of all its stakeholders to participate in its 
roadmap to help reduce carbon emissions.

UOA plans to achieve the highest possible standard/award of 
the Green certification and/or Green Building Index (“GBI”), 
and backed by a Sustainability Policy, to ensure EESG factors 
are embedded in our businesses, project planning, and 
day-to-day operations.

As carbon footprint is the amount of carbon dioxide (“CO2”) 
being produced in our day-to-day operations, we are 
incorporating the following steps:  

i. Adoption of renewable energy sources and technologies 
for our new projects, such as roof top solar panel in our 
Bamboo Hills project, 

ii. Include and introduce more green spaces in building 
designs and to landscape with more trees and plants to 
convert more CO2 to oxygen,

iii. Strive to increase  the utilisation of green suppliers who 
are certified “Green” or embrace environmentally friendly 
practices, and

iv. Re-selling of construction waste materials                     
(steel bar/scaffolding/mould scrap/angle scrap/zinc 
scrap/plastic scrap/wire rope/copper) to recycling 
companies.

The priority for UOA is to use sustainable materials and 
processes in our property development with as many 
eco-features as possible. 

GREENHOUSE GAS

In preparing our sustainability roadmap, UOA is taking priority 
in addressing the management of its GHG emissions, which 
are categorised into 3 groups or “Scopes”, according to the 
Greenhouse Gas Protocol (“GHG Protocol”), a widely-used 
international accounting tool.

These are ‘direct’ emissions from own or                         
controlled sources. 

We aggregate consumption across different fuel sources, 
before translating that data into a carbon footprint.

Scope 1

These are ‘indirect’ emissions created in the production 
of the energy that we purchased.

Scope 2

All other emissions that occur due to the Group’s 
activities, but from sources that we do not own or 

control. Basically, it covers all indirect emissions that 
occur in our Group’s value chain.

Scope 3
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GREEN INITIATIVES

CASHLESS AND TICKETLESS VISITOR PARKING SYSTEM

We introduced Cashless and Ticketless Visitor Parking 
System (“CTVPS”) in our buildings. We expect such a system 
would reduce our carbon footprint as it would cut down on the 
use of paper parking tickets, electricity to power the ticketing 
machines, and regular periodic maintenance as well as 
removal of cash from the ticketing machines and the logistics 
required to deposit the cash into banks.

OFFICE

• Minimise paper consumption by using electronic 
communication devices, encouraging the use of 
double-sided printing and utilising recycled paper and 
envelopes

• Reduce travelling by utilising virtual meeting platforms 
such as Zoom, Google Meet or Team

• Recycle festive decoration materials to reduce waste 
generation 

• Use of centralised air-conditioning system to reduce 
overall energy consumption

• Installation of chilled water and condenser water 
treatment, and usage of efficient cooled chiller

• Default setting of room temperature to 24 degree Celsius 
for the main lobby, lift lobby and office areas

• Implement the switching off of lighting when not in use or 
away from the room

• Lighting zoning and energy saving lighting fitting
• Installation of motion sensored lightings in stairways, 

toilets and car parks
• Maximing natural lighting in office space designs.

HOTELS AND CONVENTION CENTRES

• Eliminate single-use plastics
• Provision of water station instead of bottled water

OTHERS

UOA continues to encourage green initiatives in its working 
environment, such as utilising high power factor LED lights, 
and switching off lights and air-conditioning when there are 
no occupants in certain areas especially during long breaks 
and after working hours. 

For computers that can still be used, we maintain them as 
back-up computer in the event any computers breaks down 
and cannot be repaired immediately. For end of life computers, 
we engage certified scrap collectors to collect and dispose 
them in an environmentally friendly manner.

URBAN ROOFTOP FARM (NEXUS, BANGSAR SOUTH)

UOA is in partnership with Homegrown Farms, one of the 
pioneers of vertical aquaponic rooftop farming agricultural 
solutions. The pilot rooftop farming project aimed to 
contribute to the sustainability of Bangsar South and Kerinchi 
neighbourhood by nurturing the community’s connection with 
nature as well as to encourage other businesses in Bangsar 
South to undertake a similar programme.

The rooftop at Nexus was identified as a suitable place to 
install a vertical aquaponic farm - one that combines 
aquaculture (the rearing of fish) with hydroponics (plant 
growing) within a water medium, mimicking a natural 
ecosystem and creating a potent, dynamic equilibrium 
between fish, plants, and bacterial microorganisms. Spread 
over an area of 200 square feet, the construction of Nexus’ 
rooftop farm was completed at the beginning of the recovery 
movement control order (“RMCO”) and planting began in early 
July 2020. Its first harvest was in mid-September 2020 (and 
subsequent ones after that) produced a flourishing crop of 
organic, pesticide free herbs and vegetables.

Urban Rooftop Farm, Nexus - Bangsar South
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ENERGY CONSUMPTION

The energy consumption primarily derives from diesel due to 
heavy machinery usage, transportation, generator sets in 
property development work sites, and building maintenance. 
Other sources of energy include purchased electricity, and 
petrol. 

The establishment of our roadmap on reducing carbon footprint 
will include utilisation of renewable energy, energy efficient 
machinery, and other property development hardware. 

During the FY2022, UOA initiated the Lighting Zoning & Energy 
Saving Light Fitting for our Bangsar South project. The lighting 
zones allow for more flexible control by owners and tenants to 
reduce energy consumption and cost by lighting only areas or 
zones that are occupied. This is complemented by the energy 
saving light fittings to reduce energy throughout the office 
spaces. Sensor stairway lights are also installed and tested 
with a digital power meter in designated buildings to reduce 
energy consumption.

During the FY2022, UOA registered an increase in electricity 
consumption despite recording lower revenue on a year-on-year 
basis. The increase in electricity consumption is largely attributed to:

For FY2022, the consumption of diesel and petrol rebounded 
from a year ago, largely due to the re-sumption of business 
and development activities arising from the easing and 
eventual` lifting of the MCO.

Electricity Usage (kwh million)

FY2020 FY2021 FY2022

21,309.9

32,590.0

10,831.4

28,166.5

22,822.5

47,262.4

FY2020 FY2021 FY2022

28.9

29.9

33.7

FY2020 FY2021 FY2022

1,027.4

695.4 663.3

Group Income (RM million)

Opening of a new hotel namely
Komune Living Hotel in Cheras.

1

Opening of Bamboo Hills.

2

Overall increase in business activities of CCEC, hotels 
and office activities after the easing and eventual lifting 

of the MCO in the country.

3

Diesel and Petrol Consumption (litres)

Diesel Petrol
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For FY2022, we collected data on fuel consumption in addition 
to electricity consumption, to provide a more complete              
picture of our GHG emissions. The emissions reported include 
Scope 1 (direct emissions from the burning of carbon fuel 
sources such as petrol and diesel, and Scope 2 (emissions 
produced from the consumption of grid electricity), calculated 
using an emission factor. 

Our Scope 1 emissions have increased during the financial 
year post pandemic due to the increased use of company 
vehicles and machineries. We continue to encourage the 
utilisation of electric powered vehicles or petrol hybrid 
vehicles as part of our efforts to reduce our carbon footprint.

Based on the electricity consumption reported above, our total 
GHG Scope 2 emissions have been steadily increasing since 
FY2020, largely due to the relaxation of the MCO which was 
implemented in year 2020, and was gradually relaxed from 
year 2021 onwards. 

Presently, we do not track Scope 3 emission as it involves all 
other emissions generated from sources that we do not own 
or control but are part of our value chain.

Scope 2 - Carbon Footprint arising from
Energy Consumption (ton Co2)

FY2020

21,413.6

FY2021 FY2022

22,119.6

24,964.1

FY2020 FY2021 FY2022

56.5

74.8
131.4

169.1

28.7

64.7
60.5

108.5

93.4

SUSTAINABILITY STATEMENT (CONTINUED)

Scope 1 - Carbon Footprint arising from
Diesel or Petrol Consumption (ton Co2)

ENERGY MANAGEMENT  

WASTE MANAGEMENT  

UOA aims to play an active and significant role in reducing its 
carbon footprint. We voluntarily practise GHG emissions and 
energy reduction monitoring, in order to play a meaningful role 
in the reduction of GHG emissions each and every year.

Electricity constitutes a significant proportion of UOA’s 
operational expenditure. It impacts the total amount of Scope 2 
emissions released through our business activities. UOA places 
emphasis on cost-effective measures to improve our energy 
performance, and reduce carbon emissions and energy 
intensities. We are setting energy reduction targets for our 
managed properties, while continually improving the energy 
performance through careful review and implementation of our 
energy management plans.

Other initiatives include:

Solar Panel

UOA constantly seeks alternative sources of energy that are 
more efficient, cheaper, and friendlier to the environment as part 
of our sustainability efforts. As a result, we are considering the 
possibility of tapping into solar energy as part of the source of 
energy to be utilised in our operations across the Group.

During the FY2022, we have initiated a roof top solar system in 
our Bamboo Hills project, where we installed a system size of 
382 kwp for self-consumption with an expected annual yield of 
434.4 MWh. According to our solar panel consultant, the 
expected annual CO2 emissions reduction would be about 278 
tons pf CO2 (based on 0.639tCO2/MWh, 2016).

We intend to identify more projects to be powered by solar 
power.

As a property developer, UOA generates tonnes of construction 
waste. As a responsible corporate citizen, we make every effort 
to prevent our construction waste from negatively impacting 
our natural eco-system and polluting landfills which could 
result in a compounding effect on the environment such as soil 
erosion, and degradation and pollution of our sources for water.
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Waste Disposal – Construction (Tons)

FY2020

34,091

FY2021 FY2022

28,918

18,616

Waste disposal from the construction sites are normal 
construction waste such as rubbish and debris being 
disposed. The declining trend since FY2020 is mainly due to 
the slow down in development activities, a direct result of the 
MCO during the Covid-19 pandemic.

Scrap materials are mainly derived from our Property 
Development and Construction segment. The amount of disposed 
scrap materials remained low in FY2022 as development and 
construction activities have yet to fully gain its momentum. We 
expect the level of disposal of scrap materials to increase as 
development and construction activities gather momentum in FY2023.

Scrap Materials – Construction (Tons)

FY2020

1,394.9

FY2021 FY2022

482.0
431.7

Waste disposal from our hospitality segment comprised        
the recycling of used oil, and the disposal of plastic and       
used plastic bottles. In FY2022, we saw a significant increase 
in waste disposal from this segment as demand for the 
services provided by our hospitality segment such as hotel 
accommodation and events surged compared to FY2021.

For scheduled waste, UOA strives to protect the environment, 
and comply with the Environmental Quality (Scheduled 
Wastes) Regulations, 2005. We employ contractors that are 
licensed by the Department of Environment (“DOE”) to collect 
and dispose of our scheduled waste at approved facilities.

Waste Management for Used Oil (Kg)

FY2020

133.0

FY2021 FY2022

67.0

2611.0

UOA strives to make a positive impact on the environment, and 
we are committed to reducing our waste output and prolonging 
the lifespan of the materials we use. We adopt strategies to 
derive maximum value possible from products and materials 
that we utilise while generating the least amount of waste.          
In addition, we are intensifying our efforts and priority                     
to incorporate more eco-friendly building components and 
materials into our construction and development processes. 
We also recycle and reuse certain construction material 
throughout the construction process, to reduce waste and 
extend the material's life. Basically,  we embrace the proven 
waste management technique of Reduce, Reuse and Recycle.

Waste Disposal - Hospitality (Tons)

FY2020

113.6

FY2021 FY2022

148.6

358.5
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Plastic Usage

FY2020

0.5

FY2021 FY2022

0.2

0.4

0.2

0.8

0.3

Quantity Total (RM)

Plastic usage is mainly generated from our hospitality 
segment. The usage of plastic normally consists of garbage 
bags, containers, cups, disposable stirrers, gloves and other 
plastic-related items. For FY2022, there was a surge in the 
usage of these items as the lifting of the MCO, and the opening 
of borders for travellers, saw the return of demand for event 
halls and accommodations in our hospitality segment.

In our efforts to reduce the disposal of plastic water bottles, 
we are glad to report a more than 50% increase in the reduction 
of plastic bottles used in FY2022 compared to a year ago. 

As part of UOA’s recycling programme, our hospitality division 
disposed of its used oil to licensed contractors for recycling 
purposes, instead of disposing it directly. In FY2022, our 
hospitality division experienced a significant increase in the 
disposal of used oil due to a significant increase in hotel and 
centres convention activities, as the Government lifted the MCO 
to enable the resumption of travelling and business activities.

The positive result is mainly due to the fact that our Komune 
Living Hotels, both in Bangsar South and Cheras, have 
stopped providing PET bottled water in their hotel rooms. 
Instead, a glass jug is placed in each room for guests to fill 
with water supplied from the water stations located at each 
level in the hotels.

Reduction of Plastic Bottle Used (Quantity)

FY2020

225,774

FY2021 FY2022

209,904

327,056

UOA believes human capital is its most valuable and greatest 
asset. We continuously invest in our human capital as we 
strongly believe that our people are the key force propelling us 
towards sustainable growth in the long term. As a result, we 
continuously engage with our employees to ensure that they 
understand our mission, culture, best practices, and most 
importantly, our commitment to our Sustainability Statement.

We strive to ensure that our employees derive satisfaction 
from working in UOA while providing them a structured career 
development path with opportunities to ascend within the 
Group.  As a responsible employer, UOA also takes the health 
and safety of our employees seriously as we believe that we 
owe them a duty of care.

UOA does not condone unfair discrimination within the     
Group and its stakeholders. To ensure we operate as an 
ethical and responsible group, we emphasise human rights 
considerations in developing our business strategy. This 
includes initiatives to prevent incidents of sexual harassment, 
child labour and forced labour. UOA has several measures in 
place to address human rights-related risks, including our 
Code and Conflicts of Interest that covers all forms of 
harassment and discrimination. This Code warrants that no 
employee, regardless of gender, status or stature, is to be 
subjected to any form of harassment within the Group. 

We also believe that the foundation of a solid relationship with 
our stakeholders is further strengthened by developing 
relationships with them in a sustainable manner. The key to 
UOA achieving sustainable growth and providing long-term 
value creation to our stakeholders is by building a strong and 
enriching community. 

OUR PEOPLE
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OUR EMPLOYEES

DIVERSITY AND INCLUSION

OUR BOARD OF DIRECTORS

In the release of the Budget 2022, it was stated that women 
only hold 25% of board positions on the top 100 public listed 
companies in Malaysia, and 27% or 252 companies listed on 
Bursa Malaysia still do not have any female directors.

In recognising the role of women in decision-making 
processes and to strengthen the governance and 
effectiveness of boards, the Government, through the 

Securities Commission, will make it mandatory to have at 
least one female board member for all public listed 
companies, taking effect from 1 September 2022 for large 
market capitalisation companies and from 1 June 2023 for 
the remaining of the listed companies.

UOA currently has two (2) highly accomplished and 
experienced female board members:

At UOA, we inculcate the value of diversity by hiring and 
promoting based on credibility and merit. Our workforce 
comprises employees from diverse cultures and backgrounds, 
which enable them to offer unique ideas and insights that will 
make our organisation more resilient.

We are committed to creating a culture that respects and 
values each other’s differences. We uphold zero tolerance for 
any form of discrimination against race, religion, gender, age, 
disabilities, and nationality. We practise equal opportunities, 
and are committed to ensuring our workplace is free from any 
form of harassment, whether by internal or external parties.

UOA’s mix of employees at different age groups has remained 
constant over several years. We continue to rebalance the       

numbers accordingly to achieve a better balance to support 
the achievement of our long-term strategic vision and 
sustainable operating objective.

UOA believes in investing and giving the younger generation a 
chance to contribute to the success of our long-term growth. 
The inclusion of younger staff, especially those who are 
technology savvy allows us to join the forefront of the rapidly 
changing trends in innovation and technology. 

UOA does not set any gender targets, however, we strive to 
achieve gender balance at departmental and Group levels.

Ms. Ang Kheng Im
Executive Non-Independent Director

1

Ms. Stephanie Kong Pei Zen
Alternate Director to Mr. Kong Pak Lim

2
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FY2021

32%

57%

11%

FY2022

28%

58%

14%

SUSTAINABILITY STATEMENT (CONTINUED)

UOA continued to record a higher percentage of male 
employees due to the need at our worksites. At management 
level, the representation of female employees increased to 
40% in FY2022 from 25% in FY2021.

Composition of Local and Foreign Employees

Foreign Local

The composition of our employees showed that we have more 
matured employees (age > 30 – 50), as we continue in our efforts 
to increase the number of experienced and qualified employees.

Our Employee Age Group

Age: Below 30 Age: > 30 - 50 Age: Above 50

Our Employee Gender Group

FY2022

ALL LEVEL

FY2021

52% 48%
57%

43%

FY2022

MANAGEMENT

60%

40%

75%

25%

FY2021

Male Female

FY2021

33%

67%

23%

77%

FY2022

UOA gives priority to hiring locals for its operations. For 
FY2022, UOA saw its composition of local workers against     
its total workforce rose to 77% compared to FY2021. The 
increase was due to an increase in the hiring of local 
employees as business operations returned to normal after 
the lifting of the MCO, and many foreign employees returned to 
their respective countries upon completion of their contract,   
or resigned.

The turnover rate changed significantly in FY2021 due to 
the Covid-19 pandemic and its related consequences. 
During the FY2022, the attrition rate rose due to “the Great 
Resignation” which resulted in employees around the 
world reconsidering their view towards being an employee 
and working from home. 

UOA continues to seek ways to retain its employees. This 
is in spite of the combined forces of increased competition 
for the same pool of resources, higher business 
investment in the locations where we are based, and the 
restrictions on migrant workers which have increased 
demand for labour without a corresponding increase in 
supply of those same resources.  

EMPLOYEE TURNOVER

Employee Turnover Rate 1.64% 3.42%

FY2021 FY2022
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MAINTAINING A SKILLED WORKFORCE

UOA launched UOA Academy on 1 November 2022 to 
strengthen our commitment towards lifelong learning. UOA 
Academy offers learning and development programmes in a 
structured way through in-house expert trainers. It is a 
certified Human Resource Development Corporation (“HRD 

Corp”) training centre by HRD Corp. This allows us to identify 
the knowledge and skills gaps within the organisation against 
external factors, such as industry and regulatory changes, 
employee expectations, and the latest innovation and 
technological advancements.

UOA believes in investing in our employees at all levels as the investment would ensure that our employees stay relevant to our 
ever-evolving businesses, and to push the boundaries of innovation in order to respond to the needs of our customers.

EMPLOYEE LEARNING AND DEVELOPMENT

Number of Staff Attended Trainings Number of Trainings

Health Working
Skills

Personal
Development

3%

24%

73%

Health Working
Skills

Personal
Development

2%

17%

51%

At UOA, we place importance on personal development. As 
such, 73% of our training is based on personal development 
while working skills took up 24% of the total training 
conducted. 

Even though training for health aspects only took up 3% of the 
total training, UOA does provide other health-related training 
through talks and seminars.

We are now in the process of getting UOA Academy certified 
as Sistem Latihan Dual Nasional (“SLDN”) & Permohonan 
Pusat Penilaian Amali PPT (“PPA”) centre by Jabatan 

Kemahiran Malaysia which will allow us to offer certification 
programmes by second quarter of year 2023.

At the construction sites, there is a daily morning briefing 
called Toolbox Briefing conducted by the respective site safety 
supervisors to all staff and workers before work commences. 
Every Saturday, the subcontractors and their workers will also 
join the morning briefing called General Toolbox Briefing 
conducted by Safety Officer/Manager. In the event of any 
accidents immediate briefing to all parties involved will be 
conducted to address the issue.
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UOA

570 UOA Group's staff 
have successfully 

attended training program.

69% of UOA Staff     
have attended at least   

1 Training Activity.

Total Training
Hours Spent:

14,609.35 HRS

1 UOA Staff has            
an average of            

17.6 training hours.

UOA is committed to provide a safe and healthy workplace 
for all our stakeholders. We rigorously manage the potential 
risks associated with hazardous activities and processes, 
such as those with the potential to result in injuries related to 
fires, explosions, and sudden release of toxic materials. 

We emphasise preventive measures, and have a robust 
safety management system in place. We adhere strictly to 
the Occupational Safety and Health Act and Regulations 
which guides our operations and applies to all our 
stakeholders at all levels.

EMPLOYEE WELL-BEING, HEALTH AND SAFETY
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DEDICATED SAFETY GOVERNANCE

Under the direct supervision of our BOD, Employee Health and 
Safety Committees (“ESHC”) at UOA are responsible for 
ensuring compliance with all safety and health protocols, 
which are aligned with the Occupational Safety and Health Act 
and Regulations. 

A Safety and Health Committee (“SHC”) is set up at                
every project site. ESHC at each project site is chaired                   
by an authorised Project Manager. The ESHC comprises 

representatives of UOA as a main contractor and 
sub-contractors. At our managed buildings, each Emergency 
Response Team (“ERT”) is chaired by the respective heads of 
the managed buildings. 

For hotels and convention centres, the Occupational Safety 
and Health Administration (“OSHA”) Committee is set up at 
each hotel and convention centre, and is chaired by the 
respective heads of hotels and convention centres.

PROJECT SITES, HOTEL AND CONVENTION CENTRE

In a SHC, the appointment of management and workers representatives are in accordance with Occupational Safety and Health 
(Safety and Health Committee) Regulations 1996. The roles covered by SHC are shown below:

BUILDING MANAGEMENT

Every building under UOA must have an Emergency Response 
Plan (“ERP”) and an Emergency Response Team (“ERT”) must be 
ready and have the ability and competence to respond to any 
situation in a timely manner according to the ERP.

Every member of ERT is given a specific and clear role to carry out 
in times of emergency. The roles are of highest priority and must 
be carried out without failure.

The ERP covers various types of emergency situations including:

i. Fire outbreak (within the building and its premises),
ii. Natural disaster (flood, landslide or earthquake),

iii. Medical emergency (heart attack, stroke, epilepsy, and 
others),

iv. Accident within the building (car park, entrance or exit of the 
building),

v. Robbery,
vi. Civil disturbance,
vii. Discovery of a dead body (within the building and its 

premises); and
viii. Suicide attempt.

There is no record of compound or accident from year 2020 to 
2022.

Inspect
workplace.

Review safety and
health procedures
at the workplace.

 Investigate safety
and health related

complaints.

Investigate any accidents
or other related matters

that are raised.

RESPONSE TO THE COVID-19 PANDEMIC

The initiatives taken by UOA and the Standard Operating 
Procedures (“SOPs”) that have been established to respond to 
the Covid-19 pandemic have evolved to ensure that it is effective 
in protecting our employees in our business environment.  

In FY2022, our focus has been on ensuring the health and 
safety of our employees while maintaining business continuity. 

The measures undertaken above are part of a comprehensive 
plan developed over a period of time to address an evolving 
situation. Although many countries are transitioning to 
endemicity, we will need to remain alert to respond to any 
adverse developments in ensuring our employees and our 
business are protected.
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EMPLOYEE BENEFITS

Our employee benefits include a range of plans and 
programmes that are intended to attract, retain and motivate 
the high performing employees we depend on for growth and 

success. We are guided by our Human Resources Policies and 
the laws of the countries in which we operate.

TYPE OF EMPLOYEE BENEFITS

UOA places emphasis on employees’ wellness and health, by helping employees to adopt and maintain physical health by 
introducing weekly dance for fitness programmes and health screening programmes. In FY2022, we collaborated with 
Pertubuhan Keselamatan Social ("PERKESO") and CLEADOC  to organise a health screening programme for all our staff. 

Cash relief for
staff on parent’s

demise

Weekly dance
for fitness

programme

Inpatient coverage
through appointed

insurance company

 Outpatient coverage
for staff and

immediate family
members

Extended wellness
coverage to include
Traditional Chinese
Medicine ("TCM")

Dental coverage
for employee

Performance
bonus

Marriage
token

 Personal Accident
Coverage

Annual
increment

Long service
award

Health
talk

Zero
MC award
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ESTABLISHING A CONDUCIVE WORKPLACE

UOA Group collaborated with The Healthy Rojak on a Panel Discussion on The Grey Area: The Sexual Harassment

UOA believes all of its employees are an asset to the Group.  
Hence, we believe it is our responsibility to provide a 
conducive working environment for all our staff where they 
do not have to fear for their well-being. 

During FY2022, UOA collaborated with The Healthy Rojak to 
conduct a panel discussion on The Grey Area: The Sexual 
Harassment. This is in line with the approval of Anti-Sexual 

Harassment Bill 2021. Speakers shared views on how the 
human resources department could address reports raised 
by the employees (in relation to sexual harassment), how 
much time a victim has to bring the case to light and, how 
affects the mental health of an individual. On the topic of The 
Sexual Harassment Dilemma, five different scenarios were 
put together in role-plays to highlight what constitutes 
sexual harassment.

Nexus - Bangsar South
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EXPATRIATE/MIGRANT WORKER MANAGEMENT

All our employees are treated with the same level of respect, 
regardless of gender or nationality as all deserve equal 
treatment. As an example, all our expatriates in Malaysia are 
“permanent” employees on our payroll instead of being hired on 
a fixed term contract. This means they enjoy the same terms and 
benefits as our Malaysian employees. 

It is also our policy that all our migrant workers do not pay 
recruitment fees or tie themselves up in debt by joining us. Our 
migrant workers can set up their own bank accounts in Malaysia, 
and we remit their wages directly into their bank accounts. In 
addition, our migrant workers can keep their own passport.

GRIEVANCE MECHANISM

Employees need to have an avenue to vent their 
dissatisfaction or grievances so that issues can surface and 
be addressed accordingly before they spread and affect 
morale.

At UOA, we have put in place a grievance mechanism for this 
purpose. A process flow is established for employees to report 
any grievance, dissatisfaction or even a breach of our Code. 
We also provide an avenue for anonymous complaints.  

There is no grievance made during the FY2022.

LABOUR PRACTICES

COMMITMENT TO LABOUR RIGHTS

UOA upholds the labour rights of its workforce by fostering an 
inclusive and diverse work environment. Our Code and other labour 
policies protect labour rights and is based on local employment 

regulations, such as the Malaysian Employment Act 1955, and 
relevant industry standards, such as the Responsible Business 
Alliance (“RBA”). The labour rights that we uphold include:

LABOUR ACCOMMODATION ACT

With the enforcement of Act 446 (“Accommodation Act”), we have 
taken the necessary steps to ensure all our labour quarters comply 
with the requirement of Act 446. We worked closely with the 
Labour Department to ensure compliance and permit issuance.

UOA conducted a briefing on the changes in Employment Act 
and Act 446 to all our Heads of Departments (“HODs”) in            

September 2022. We invited the Director of Department of 
Labour Peninsular Malaysia (Ministry of Human Resources) to      
conduct the briefing. 

The briefing has greatly benefited our managers, and 
demonstrated our commitment to be a responsible employer.

1

No
Child Labour

2

No
Forced Labour

3

No Unreasonable 
Working Hours

4

Fair
Wages

5

Safe
Workplace

6

Humane
Treatment

7

No
Discrimination
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COMMUNITIES AND INDIRECT ECONOMIC IMPACT 

During the FY2022, UOA had initiated numerous CSR initiatives for various communities which include:

Tong Xin Tang Healthcare International Sdn Bhd (“TXT”) 
became a part of the UOA Group since FY2021.  

It was established in year 2008 and adheres to the principle 
of developing the TCM healthcare industry. TXT focuses     
on three major segments - TCM Medical Treatment, TCM 
Recreation, and Health Care Products Retailing.

TXT also adheres to the purpose of serving the public, giving 
full play to the advantages of a green, natural, balanced, and 

holistic approach to Chinese medicine, constantly improving 
the quality of medical treatment and services, and always 
maintaining the characteristics of TCM.

During the FY2022, TXT has been continuously carrying out 
its “100 Free Medical Consultation Services Event”, and 
health talks both online and offline, with the aim to raise       
the community’s awareness on health, understanding their 
body conditions, early detection of certain diseases, early 
prevention, and early treatment.

As a responsible corporate citizen, we give back to 
communities wherever we operate through our multi-faceted 
approach towards Corporate Social Responsibility (“CSR”). 

UOA recognises the importance of such engaging initiatives 
as they form the basis of a caring community, thereby helping 
to shape a better and more sustainable society.

OUR OUTREACH 

1. TONG XIN TANG FREE MEDICAL SERVICES
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During the FY2022, UOA took part in providing free            
medical consultation services via TXT. A total of 21 sections 
throughout the events which 8 sections were took part in      

year 2022. 3 medical consultation services were carried out 
including but not limited to Internal Medicine, Orthopaedic 
Injuries, Dermatology and Gynaecology.

UOA believes in contributing to the development of the next generation of graduates and business leaders through our 
internship programme. 

We support the hiring of interns based on the following considerations: 

We strongly believe that hiring candidates who already    
have a strong knowledge of our culture, processes and 
systems, and have already built relationships throughout   
the organisation creates a friendlier and more cordial 
working environment.  

In FY2022, our recruitment activities recruited 22 interns   
and we managed to recruit three of our former interns as 
full-time employees. 

2. PROMOTING DEVELOPMENT AND EMPLOYMENT OF LOCAL YOUTHS

It provides opportunities            
for local youths who want       

“real life” working 
experience.

1

It increases brand         
awareness in the market 

especially among the
youths.

2

It ensures that we are able          
to hire those who are already 
accustomed to the working 
culture of our Group, while 
increasing the probability        
that those hired remain 

committed to us. 

3

48 UOA Development Bhd



SUSTAINABILITY STATEMENT (CONTINUED)

The intake of interns during the FY2022 jumped more        
than three-fold to 22 compared to previous year. The 
improvement was due to the reopening of our workplace and 
“back-to-office” drive after the lifting of the MCO. Even 
though the total number of interns hired is only about half of 
our achievement of 41 in FY2020, we are confident that the 
number will increase in years to come post pandemic.

During the FY2022, we identified and offered full-time 
employment to 3 of the total 22 interns hired during               
the financial year. They were selected after undergoing a 
rigorous training programme, and our hiring committee 
agreed that they have the potential to be groomed to 
becoming our future leaders. 

Raya Food Hampers for 250 Single Parents & OKUs

UOA organised the annual Sambutan Aidilfitri in Kerinchi 
ahead of the Hari Raya Aidilfitri festive season to bring cheer 
to the underserved community. The event was held in April 
2022 and was graced by the presence of YB Fahmi Fadzil, 
Member of Parliament for Lembah Pantai. We distributed 
about 250 food hampers together with duit raya to the single 
parents and orang kurang upaya (“OKUs”).

Due to the prevalent of the Covid-19 pandemic during that 
time, the Raya hamper distribution was conducted with strict 
adherence to the established Covid-19 standard operating 
procedures (“SOPs”) and guidelines. To better manage the 
number of attendees at the event, the Raya hamper recipients 
were divided into small groups, and notified in advance on the 
allocated time slot(s) to collect their hampers. Each hamper 
comprised food items such as rice, cooking oil, sugar, flour, 
coffee, biscuits and canned food.

FY2020

41

FY2021 FY2022

4
6

2

22

3

Total Interns Recruited

Interns Hired as Employees

Hiring of Interns

3. SERVING THE UNDERSERVED COMMUNITY

Allocation of RM500,000 Senior Care Fund for Komune 
Living and Wellness

In May 2022, UOA established a RM500,000 Senior Care 
Fund to provide financial aid to eligible young working 
families in urgent need of support to care for their aging 
parents due to unexpected financial hardship. The fund is 
channelled towards the purpose of providing holistic 
support for seniors by extending subsidies to eligible 
families in dire circumstances in the form of aged care 
services at Komune Living and Wellness.

We strongly believe that this meaningful cause will be able to 
bring care support closer to the senior citizens that need 
medical attention and care, and to enable them to live better 
and age comfortably.
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Donation of RM300,000 for Development of UTAR Hospital 
in Kampar, Perak

In conjunction with the official launch of Komune Living & 
Wellness in May 2022, UOA has donated RM300,000 to the 
UTAR Education Foundation (“UTAR”), that would 
contribute towards the development and construction of 
UTAR Hospital in Kampar, Perak.

UTAR will embark on a journey to establish UTAR Hospital 
as it foresees the need to improve the quality healthcare 
services that will be affordable to meet the needs of the 
local community and the needy. In addition, UTAR Hospital 
will also pave the way for the training of its medical 
students in the right environment with qualified staff and 
modern facilities.

4. MEDICAL NEEDS FOR THE COMMUNITY

Donation of RM50,000 in Support of Breast Cancer 
Awareness Campaign

UOA donated RM50,000 to MH-Bifrost Run 2022: Run 
Against Breast Cancer that was held in October 2022. The 
campaign was promoted by Breast Cancer Resource 
Centre of University Malaya Medical Centre (BCRC, UMMC) 
in conjunction with Pink October Breast Cancer Awareness 
Campaign. The ultimate objective of the campaign was to 
raise diagnostics funds for B40 breast cancer patients 
while promoting social awareness of breast cancer 
prevention.

The event was graced by Datin Paduka Chew Mei Fun, 
former Deputy Minister of Women, Family and Community 
Development, Ms. Chiong Pei, Chief Brand Officer for 
eShoplive, and Puan Sri Chelsia Chan, Honorary Advisor of 
UMMC Pink Warrior who came together as the Pink Warrior 
ambassadors to unite and inspire Malaysians to 
participate in the charity run.

In September 2022, UOA sponsored subscriptions of            
The Star ePaper worth RM60,000 for selected higher      
learning institutions, under SMG’s University Sponsorship 
Programme 2022. The objective of the sponsorship is to 
encourage tertiary students to keep improving their 
literacy skills, and hope it would provide students in need 
with greater access to knowledge and information as they 
work on pursuing excellence, particularly in English.

In the spirit of lifelong learning and good reading habits, 
UOA believes it is important to help these students, who 
are our future leaders, to be equipped with a strong 
foundation in information literacy and analytical thinking, 
so that they can develop sound judgement and make 
informed decisions.

RM60,000 e-Paper Sponsorship to Benefit Tertiary 
Students

5. EDUCATION SUPPORT FOR DESERVING RECIPIENTS

UOA provides free upgrade work at the Pre-Clinical 
Building of Universiti Kebangsaan Malaysia (“UKM”) worth 
RM150,000

During the FY2022, UOA contributed RM150,000 worth of 
upgrading works at the Pre-Clinical Building of Universiti 
Kebangsaan Malaysia (“UKM”) that resulted in the creation 
of a new student lounge with the aim to provide a 
conducive environment for student learning, discussion, 
and relaxation. The student lounge is intended to support 
the academic and social needs of the students.
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The Horizon - Bangsar South

51Annual Report 2022



1 January to 31 December 2022

30 May 2022
Announcement of unaudited consolidated results for the first quarter 
ended 31 March 2022

23 August 2022
Announcement of unaudited consolidated results for the second quarter 
ended 30 June 2022

29 November 2022
Announcement of unaudited consolidated results for the third quarter 
ended 30 September 2022

22 February 2023
Announcement of unaudited consolidated results for the fourth quarter 
ended 31 December 2022

21 April 2023
Date of notice of 19th Annual General Meeting and issuance of Annual 
Report 2022

22 May 2023
Date of 19th Annual General Meeting

To be proposed at the 19th Annual General Meeting

FINANCIAL YEAR

ANNOUNCEMENT OF
QUARTERLY RESULTS

ANNUAL REPORT & ANNUAL
GENERAL MEETING

DIVIDEND

FINANCIAL CALENDAR

Bangsar South
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UOA DEVELOPMENT
BHD

UOA PROPERTIES
SDN BHD

DYNASTY PORTFOLIO
SDN BHD

LENCANA HARAPAN
SDN BHD

BANGSAR SOUTH CITY
SDN BHD

NASIB UNGGUL
DEVELOPMENT SDN BHD

ENCHANT HERITAGE
SDN BHD

TUNJANG IDAMAN
SDN BHD

DISTINCTIVE ACRES
SDN BHD

FULL MARKS PROPERTY
SDN BHD

NOVA LAGENDA
SDN BHD

UOA GOLDEN PINES
SDN BHD

UOA SOUTHLINK
SDN BHD

UOA SOUTHVIEW
SDN BHD

100%100%

85%100%

100%100%

100%100%

100%100%

100%60%
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100%54%
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100%
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100%
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100%

59%

98.78%

1%
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1%

100%

100%

99.99%

100%

100%

59%

PARAMOUNT PROPERTIES
SDN BHD

SERI TIARA
DEVELOPMENT SDN BHD

MAXIM DEVELOPMENT
SDN BHD

INFINITE ACCOMPPLISHMENT
SDN BHD

ORIENT HOUSING
DEVELOPMENT SDN BHD

SERI PRIMA
DEVELOPMENT SDN BHD

CITRA JAYA SEJAHTERA
SDN BHD

SAGAHARTA
SDN BHD

CONCORD HOUSING
DEVELOPMENT SDN BHD

FABULLANE DEVELOPMENT
SDN BHD

TOPVIEW HOUSING
SDN BHD

NOVA METRO
DEVELOPMENT SDN BHD

REGENTA DEVELOPMENT
SDN BHD

EUREKA EQUITY
SDN BHD

FEDERAYA DEVELOPMENT
SDN BHD

HSB GREEN SOLUTIONS
SDN BHD

UOA ACADEMY
SDN BHD

UOA HOSPITALITY
SDN BHD

UOA KOMUNE
SDN BHD

ARMADA HARTASEGAR
SDN BHD

JDIN MEDIA
SDN BHD

KUMPULAN SEJAHTERA
SDN BHD

TIARAWOODS
SDN BHD

MAGNA TIARA
DEVELOPMENT SDN BHD

IDP INDUSTRIAL
DEVELOPMENT SDN BHD

SUNNY UPTOWN
SDN BHD

PENINSULAR HOME
SDN BHD

MAGNA KELANA
DEVELOPMENT SDN BHD

SCENIC POINT
DEVELOPMENT SDN BHD

CEYLON HILLS
SDN BHD

SAUJANIS
SDN BHD

ALLIED ENGINEERING
CONSTRUCTION SDN BHD

URC ENGINEERING
SDN BHD

RESODEX CONSTRUCTION
SDN BHD

PERTIWI SINARJUTA
SDN BHD

WINDSOR TRIUMPH
SDN BHD

EVERISE TIARA (M)
SDN BHD

PARAMOUNT HILLS
SDN BHD

COSMO HOUSING
DEVELOPMENT SDN BHD

EVERISE PROJECT
SDN BHD

JENDELA DINAMIK
SDN BHD

KOMUNE CARE CENTRE
SDN BHD

TONG XIN TANG HEALTHCARE
INTERNATIONAL SDN BHD

TONG XIN TANG WELLNESS
CENTRE SDN BHD

UMH REHABILITATION
MEDICINE SDN BHD

UMH NK SDN BHD

UMH NK AESTHETICS
SDN BHD

UMH NK WELLNESS
SDN BHD

UMH NK DENTAL
SDN BHD

CORPORATE STRUCTURE
AS AT 31 DECEMBER 2022
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BOARD OF DIRECTORS

The Vertical Lake Garden - Bangsar South

The members of the Board of Directors are as follows:

Chairman / Non-Independent Director

KONG PAK LIM

Executive Director / Non-Independent Director

ANG KHENG IM

Independent Non-Executive Director

TUAN HAJI RAMLEY BIN ALAN

Alternate Director to Kong Chong Soon @ Chi Suim

KONG SZE CHOON

Managing Director / Non-Independent Director

KONG CHONG SOON @ CHI SUIM

Independent Non-Executive Director

FONG HENG BOO

Independent Non-Executive Director

EUGENE LEE CHIN JIN

Alternate Director to Kong Pak Lim

STEPHANIE KONG PEI ZEN
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KONG PAK LIM
Chairman / Non-Independent Director

Kong Pak Lim, Malaysian, male, aged 70, was appointed            
a Director of the Company on 27 May 2004. He oversees       
the planning and design of the Group’s commercial and                
residential projects and is also responsible for the                 
LGHQWLͤFDWLRQ� DQG� QHJRWLDWLRQ� RI� DOO� QHZ� ODQG� DFTXLVLWLRQV�����
He was appointed Chairman of the Board of Directors on 8 
April 2022.

Mr. Kong has over 44 years of experience in the construction,           
mining and property development industries in both Malaysia              
and Australia. He has worked extensively in various                 
capacities in Australia, among them as Project Engineer in 
Davis Wemco in charge of mining design, construction and 
material handling and as a Director of Ferro Engineering Pty 
Ltd responsible for structural and mechanical fabrication of 
RLO�	�JDV�DQG�PLQLQJ�HTXLSPHQW�

He co-founded United Overseas Australia Ltd (“UOA” or 
“Parent Group”) with Mr. Kong Chong Soon and played an 
integral part in spearheading the Parent and our Group’s rapid 
growth.

Mr. Kong graduated with a Bachelor of Engineering Degree 
with Honours from University of Western Australia in 1975. He 
is a member of the Institute of Engineers Malaysia and the 
Association of Professional Engineers Malaysia.

He is the father of Ms. Stephanie Kong Pei Zen, who is his 
Alternate Director. He does not have any family relationship 
with any other Director and/or major shareholder, nor any 
conflict of interest with the Company. He has no convictions 
for any offences, and there is no sanction or penalty imposed 
on him by any regulatory bodies over the past 5 years.

Managing Director / Non-Independent Director

Kong Chong Soon @ Chi Suim, Malaysian, male, aged 82, was    
appointed a Director of the Company on 27 May 2004. He is                     
responsible for the overall group management and strategy                    
development. He has over 38 years of experience in the 
construction and property development industries, both in 
Malaysia and Singapore. He played a key role as Project 
Advisor to the Harapan group of companies where he was 
instrumental in overseeing the successful construction of         
3 internationally-rated hotels in Singapore, namely Hotel 
Meridien, Glass Hotel and Changi Meridien Hotel, valued in 
excess of SGD866.0 million, during the 1970s and 1980s.

In 1987, Mr. Kong co-founded United Overseas Australia Ltd 
(“UOA” or “Parent Group”) and spearheaded our Parent 
Group’s rapid growth in Malaysia. Over the last 32 years, our 
Parent Group together with other Group members have 
successfully completed numerous residential, industrial and 

commercial developments in various parts of Kuala Lumpur. 
He has in the past served in various capacities in several 
public-listed companies both in Malaysia and Singapore 
which included Raleigh Bhd, Town and City Properties Ltd and 
Tuan Sing Holdings Ltd.

Mr. Kong graduated with an Associateship in Civil Engineering 
from the then Perth Technical College (now known as Curtin 
University) in 1964 and is a member of the Chartered 
Engineers of Australia. 

He is the father of Mr. Kong Sze Choon, who is his Alternate                     
Director. He does not have any family relationship with any 
other Director and/or major shareholder, nor any conflict of 
interest with the Company. He has no convictions for any 
offences, and there is no sanction or penalty imposed on him 
by any regulatory bodies over the past 5 years.

KONG CHONG SOON @ CHI SUIM

Executive Director / Non-Independent Director

Ang Kheng Im, Malaysian, female, aged 57, was appointed              
a Director of the Company on 11 April 2018. She has been           
WKH� &KLHI� )LQDQFLDO� 2IͤFHU� RI� RXU� 3DUHQW� *URXS� VLQFH� ������
Following the reorganisation pursuant to the listing of              
our Company, she was transferred to our Company. She             
LV� � UHVSRQVLEOH� IRU� RXU� ͤQDQFH� DQG� DFFRXQWV� GHSDUWPHQWV������
and also oversees the internal control function, company             
secretarial compliance, tax compliance, management 
information system and legal matters. Prior to joining our 
Group, she spent 4 years as a Senior Auditor at Khoo Wong 
DQG� &KDQ�� 6KH� FRPSOHWHG� WKH� ͤQDO� \HDU� RI� SURIHVVLRQDO�����������
education at Emile Woolf College, London, United Kingdom in 

����� DQG� REWDLQHG� KHU� SURIHVVLRQDO� TXDOLͤFDWLRQ� IURP� WKH�
$VVRFLDWLRQ� RI� &KDUWHUHG� &HUWLͤHG� $FFRXQWDQWV� LQ� /RQGRQ��
United Kingdom in the same year. She is a Chartered               
Accountant of Malaysia and is a member of the Malaysian 
Institute of Accountants.

She does not have any family relationship with any Director 
and/or major shareholder, nor any conflict of interest with the 
Company. She has no convictions for any offences, and there 
is no sanction or penalty imposed on her by any regulatory 
bodies over the past 5 years.

ANG KHENG IM
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Independent Non-Executive Director

Fong Heng Boo, Singaporean, male, aged 73, was appointed    
an Independent Non-Executive Director to the Company on      
12 October 2021. He is also a member of the Audit and            
Risk Management Committee and the Nomination and                       
Remuneration Committee. 

He was a Fellow and Council Member of the Institute of           
Singapore Chartered Accountants. He has over 47 years          
RI� H[SHULHQFH� LQ� DXGLWLQJ�� ͤQDQFH�� EXVLQHVV� GHYHORSPHQW�������������
corporate governance and management. He graduated in   
1973 from the University of Singapore with a Bachelor of 
Accountancy (Honours). 

Mr. Fong currently sits on several listed and private               
companies in Singapore and Hong Kong, SAR China. In the 

SDVW� KH� RFFXSLHG� WKH� SRVLWLRQ� RI� &KLHI� )LQDQFLDO� 2IͤFHU� DW�
Easy Call International Pte Ltd, Director-Special Duties at 
Singapore Totalisator Board, Senior Vice President-Corporate 
Service at Singapore Turf Club, General Manager-Corporate 
Development at Amcol (Holdings) Ltd (Singapore), Assistant 
$XGLWRU�*HQHUDO�DW�$XGLWRU�*HQHUDO̵V�2IͤFH��

He does not have any family relationship with any Director                
and/or major shareholder, nor any conflict of interest with the           
Company. He has no convictions for any offences, and there 
is no sanction or penalty imposed on him by any regulatory 
bodies over the past 5 years.

FONG HENG BOO

Independent Non-Executive Director

Tuan Haji Ramley Bin Alan, Malaysian, male, aged 68, was 
appointed an Independent Non-Executive Director to the 
Company on 18 August 2022. He is also a member of the 
Audit and Risk Management Committee and the Nomination 
and Remuneration Committee. 

He holds a Masters degree in Business Administration   
(MBA) Major in Industrial Development from Dallas                
University, Texas, United States, a Bachelor degree in 
Business Administration (BBA) from Ohio State University, 
Ohio, United States and a diploma in food microbiology from 
Institute Teknologi Mara (ITM), Malaysia.

Tuan Haji Ramley was a Deputy of Head Research and    
Development of the Sabah Economic Development Corporation 
(SEDCO) in charge of research and development on new 
projects and business; responsible for research, planning and 
implementing new projects and protocols into organization 
and overseeing the development of new projects.  

He was a Head of Bumiputera Unit and Deputy Project 
Manager of the Sabah Economic Development Corporation 
(SEDCO) in charge of Bumiputera participation in business in 
SEDCO group of companies; responsible in ensuring                
Bumiputera development achieved based on the criteria, 
goals and objectives of the program. 

He was also a Deputy Project Manager of SEDCO in charge      
of new projects and business development; projects and 
businesses that area created including Steel Mill Project, 
Cement Project, Flour Mill Project, Fertilizer Project, 
Sedcovest Holdings Sdn Bhd, Production of Condom Project, 
Production of Detergents & Cement Repacking Plant Project. 
He was a Consultant and General Manager of Sedcovest 
Holdings Sdn Bhd in developing strategic plans by studying 
WHFKQRORJLFDO� DQG� ͤQDQFLDO� RSSRUWXQLWLHV�� SUHVHQWLQJ�
assumptions; recommending objectives; promote company 
image by collaborating with customers, government,          
community organizations, and employees, enforcing ethical 
business practices. 

In the past he occupied the position of Project Director at 
Ramajuta Sdn Bhd; Adil Bestari Sdn Bhd; Alpine Properties 
Sdn Bhd; Special Advisor and Treasurer at Koperasi Balung 
Cocos Tawau Berhad and Project Consultant at AR                   
Enterprise.

He does not have any family relationship with any Director 
and/or major shareholder, nor any conflict of interest with    
the Company. He has no convictions for any offences, and 
there is no sanction or penalty imposed on him by any           
regulatory bodies over the past 5 years.

TUAN HAJI RAMLEY BIN ALAN
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Alternate Director to Kong Chong Soon @ Chi Suim

Kong Sze Choon, Singaporean, male, aged 46, was appointed 
on 20 August 2015 as Alternate Director to Mr. Kong Chong 
Soon @ Chi Suim, who is Managing Director of the Company.  
He is a graduate of Curtin University of Technology, Perth, 
Australia with a Bachelor of Commerce Degree in Finance. He 
KDV� ZRUNHG� LQ� ͤQDQFLDO� LQVWLWXWLRQV� LQ� 6LQJDSRUH� ZKHUH� KH�
was involved in managing and growing the investment 
portfolio of high net worth individuals. He was part of the 
management team of UOA Asset Management Sdn Bhd 
(“UOA Asset Management”) which is the Manager for UOA 
Real Estate Investment Trust, and held the position of Assets 
Management Manager prior to his appointment as Chief 
([HFXWLYH�2IͤFHU�RI�82$�$VVHW�0DQDJHPHQW��

Mr. Kong joined UOA Holdings Group in 2002 and his roles      
in UOA Holdings Group were predominantly in leasing as          

well as sales and marketing of commercial and residential                   
developments of the Group. Apart from his key role in              
the Leasing department, he was also involved in business            
development of UOA Holdings Group. 

+H�LV�FXUUHQWO\�&KLHI�([HFXWLYH�2IͤFHU�DQG�1RQ�,QGHSHQGHQW�
Executive Director of UOA Asset Management and Director of 
UOA (Singapore) Pte Ltd, a subsidiary company of the 
ultimate holding company of the Manager, United Overseas 
Australia Ltd. 

He is the son of Mr. Kong Chong Soon @ Chi Suim, and does 
not have any family relationship with any other Director and/or 
major shareholder of the Company. He has no convictions for 
any offences and there is no sanction or penalty imposed on 
him by any regulatory bodies over the past 5 years.

Alternate Director to Kong Pak Lim

Stephanie Kong Pei Zen, Malaysian, female aged 38, was 
appointed on 12 October 2017 as Alternate Director to            
Mr. Kong Pak Lim, who is the Executive Director of the 
Company.  She is a First Class Honours graduate from The 
University of Sydney, Australia with a Bachelor Degree in 
Mechanical/Biomedical Engineering. 

Ms. Kong worked at The Agency for Science, Technology & 
Research (A*Star), Singapore as a Commercialisation 
Manager for over 4 years. Her role focused on technical 
assessment and analysis of innovative science and             
technology to identify commercial opportunities for                  
LQWHOOHFWXDO�SURSHUW\��$V�WKH� OLQN�EHWZHHQ�VFLHQWLͤF�UHVHDUFK�
and industry, she raised both internal gap funding and    
industry capital to bring early stage technologies to the 
market. She led several projects that focused on diagnostic 

product development, most noteworthy were the setup of an 
international MNC R&D investment business in Singapore 
and the licensing arrangement for the diagnostic test used in 
Singapore for the 2009 H1N1 flu epidemic.

Ms. Kong joined UOA Development Bhd in January 2016.     
Her role as General Manager, Projects includes overseeing 
project planning, design development and construction 
implementation as well as ensuring timely project completion 
within budget.

She is the daughter of Mr. Kong Pak Lim, and does not have 
any family relationship with any other Director and/or major 
shareholder of the Company. She has no convictions for any 
offences and there is no sanction or penalty imposed on her 
by any regulatory bodies over the past 5 years.

KONG SZE CHOON

STEPHANIE KONG PEI ZEN

Independent Non-Executive Director

Eugene Lee Chin Jin, Malaysian, male, aged 48, was                 
appointed an Independent Non-Executive Director to the 
Company on 18 August 2022. He is also a member of the 
Audit and Risk Management Committee and the Nomination 
and Remuneration Committee. 

He holds a Bachelor of Science degree in Business                   
Administration (Finance) from Northeastern University, 
Boston, United States. 

Mr. Lee started his career as a Manager Business Banking at 
Hong Leong Bank from 1997 to 2001. He was a Team Head 
Business Banking at AmBank Bhd from 2001 to 2004. He was 

appointed General Manager of Corporate Affairs and was 
responsible for overseeing all corporate affairs matters of 
UOA Development Bhd from 2004 to 2016. He is currently      
an Executive Director in Jemco group of companies,                
involving in manufacturing and trading of heavy machinery 
and automobile spare parts with presence in China,               
Singapore, Indonesia and Malaysia since 2016. 

He does not have any family relationship with any Director 
and/or major shareholder, nor any conflict of interest with the 
Company. He has no convictions for any offences, and there 
is no sanction or penalty imposed on him by any regulatory 
bodies over the past 5 years.

EUGENE LEE CHIN JIN
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Name Nationality

Kong Pak Lim Malaysian

Stephanie Kong Pei Zen Malaysian

Kong Chong Soon @ Chi Suim Malaysian

Kong Sze Choon Singaporean

Ang Kheng Im Malaysian

Cecelia Chan Singaporean

Tong Ee Ping Malaysian

Yap Kang Beng Malaysian

Kong Sze Hou Singaporean

Designation

Chairman

Alternate Director to Kong Pak Lim

Managing Director

Alternate Director to Kong Chong Soon @ Chi Suim

Executive Director/Chief Financial Officer

Property Director

Chief Operating Officer (Construction)

Head of Corporate Affairs

Head of Hospitality

The key management team is responsible for the day-to-day management and operations of the Group. The key management 
team consists of experienced personnel in charge of departments related to construction, human resource, corporate affairs, 
risk management, legal and corporate secretariat, finance and administration.  

The members of the key management team, as at 31 December 2022, are as follows:

KEY MANAGEMENT TEAM

The Sphere - Bangsar South
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CECELIA CHAN
Property Director

Cecelia Chan, Singaporean, female, aged 68, was Property 
Director of UOA Holdings Sdn Bhd from 1989 to 2004,               
a position she held until the establishment of UOA               
Real Estate Investment Trust (UOA REIT) in 2005. She was 
then appointed as Chief Executive Officer of UOA Asset              
Management Sdn Bhd (Manager for UOA REIT), a position 
she held until her resignation on 14 January 2011. Whilst at 
UOA Asset Management Sdn Bhd, she oversaw the property 
leasing and building management activities of UOA REIT. At 
UOA Holdings Sdn Bhd as Property Director, she was 
responsible for leading and formulating its marketing and 
sales strategies. Following the reorganisation pursuant to 
the listing of our Company, she was transferred to our 
Company and redesignated as our Property Director. Before 
joining United Overseas Australia Ltd (“Parent Group”), she 
held various positions in a number of private property    
development companies in Singapore. She graduated from 
YMCA in 1974 with a Diploma in Marketing Management.

She does not have any family relationship with any Director 
and/or major shareholder, nor any conflict of interest with 
the Company. She has no convictions for any offences, and 
there is no sanction or penalty imposed on her by any 
regulatory bodies over the past 5 years.

TONG EE PING
Chief Operating Officer (Construction)

Tong Ee Ping, Malaysian, male, aged 64, who is our            
Chief Operating Officer (Construction) has been with our 
Parent Group since 1988. He is responsible for overseeing 
our Parent Group’s construction activities undertaken 
through Allied Engineering Construction Sdn Bhd and URC 
Engineering Sdn Bhd Following the reorganisation pursuant 
to the listing of our Company, he was transferred to our 
Company. Prior to joining our Group, he was Senior Site 
Foreman at Progressive Builders Pte Ltd between 1985         
and 1988 where he supervised building works. He holds a 
Bachelor of Science Degree in BioChemistry with Honours 
from Punjab Agricultural University where he graduated         
in 1981.

He is the nephew of Mr. Kong Chong Soon who is the 
Managing Director and a major shareholder of the Company. 
He has no conflict of interest with the Company, no              
convictions for any offences, and no sanction or penalty was 
imposed on him by any regulatory bodies over the past            
5 years.

KONG SZE HOU
Head of Hospitality

Kong Sze Hou, Singaporean, male, aged 39, heads the       
hospitality division of the UOA Group. He joined our Group in 
2016. He is responsible for the expansion, branding and 
operation of the Hospitality division.

Prior to joining the Group, he was working in Merrill Lynch    
as an investment banking corporate finance analyst. He 
graduated from Singapore Management University in 2009 
with a double major in accounting and finance.
 
He is the son of Mr. Kong Chong Soon @ Chi Suim and          
the brother of Kong Sze Choon. He does not have any      
family relationship with any other Director and/or major 
shareholder, nor any conflict of interest with the Company. 
He has no conviction for any offences, and there is no     
sanction or penalty imposed on him by any regulatory 
bodies over the past 5 years.

YAP KANG BENG
Head of Corporate Affairs

Yap Kang Beng, Malaysian, male, aged 47, who is our Head 
of Corporate Affairs, joined UOA Group in 2010. He is 
responsible for corporate affairs and investor relations 
matters. He is also involved in leasing as well as sales and 
marketing of commercial developments of the Group.

He has worked in the financial industry for over 13 years 
prior to joining UOA Group. Before he assumed the present 
position, he was a global investment specialist in J.P. 
Morgan Private Bank (Singapore). Prior to that, he also took 
up different roles in Treasury and Risk Management in Hong 
Leong Bank Berhad and Standard Chartered Bank Berhad. 
He holds a degree in Economics and Social Studies from The 
University of Manchester.

He is also a Non-Independent Non-Executive Director of 
UOA Asset Management Sdn Bhd, the manager for UOA Real 
Estate Investment Trust. He was appointed as a member of 
the Audit and Risk Management Committee on 20 January 
2022.

He does not have any family relationship with any Director 
and/or major shareholder, nor any conflict of interest with 
the Company. He has no conviction for any offences, and 
there is no sanction or penalty imposed on him by any 
regulatory bodies over the past 5 years.

PROFILE OF
KEY MANAGEMENT TEAM
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The Board of Directors (“the Board”) of UOA Development Bhd recognises the importance of adopting the principles and best 
practices of the Malaysian Code on Corporate Governance 2021, issued by the Securities Commission (“the CG Code”). The 
Board is committed to good corporate governance, accountability and transparency towards creation of wealth in achieving 
short-term and long-term shareholders’ value.

As such, the Board strives to adopt the substance behind corporate governance principles and not merely the form. The Board 
is pleased to provide a narrative statement on the application of the principles and the extent of compliance with the best 
practices as set out in the CG Code issued by the Securities Commission, aimed to enhance the effectiveness of corporate 
governance framework to safeguard the interest of shareholders and other stakeholders as prescribed under Paragraph 15.25 
of the Main Market Listing Requirements of Bursa Malaysia Securities Berhad (“Listing Requirements”).

The Board is responsible for the overall corporate 
governance of the Group, including its strategic direction, 
overseeing the proper conduct of the Group’s business, 
identifying principal risks and ensuring the 
implementation of systems to manage risks, succession 
planning, developing an investor relations program, 
reviewing the adequacy and integrity of the Group’s 
internal control systems and management information 
systems, establishing goals for management and 
monitoring the achievement of these goals. 

The Board delegates the day-to-day management of              
the Company to the Executive Directors and Senior 
Management of the various departments in the Company. 
The Executive Directors have oversight of these 
departments and the daily operations of the Company.

The Board has formalised its Board Charter setting out the 
roles and responsibilities of the Board together with its 
corporate objectives. The Board Charter serves as a guide 
to the Board in carrying out its duties. The Board Charter is 
published on UOA’s website. The Board Charter was last 
reviewed on 12 April 2022.

The Board has established a Whistle Blowing Policy that 
allows the public to have access to the Independent 
Directors of the Company. 

The Company’s Anti-Bribery & Corruption Policy was 
established on 28 May 2020 and is published on the 
Company’s website. It was set up in accordance with          
the Guidelines on Adequate Procedures issued pursuant     
to subsection (5) of Section 17A of the Malaysian 
Anti-Corruption Commission Act 2009 (Act 694) which 
came into effect in June 2020. The Company has taken the 
necessary steps to implement the criteria of the said Policy.

Board Responsibilities

7KH�%RDUG�UHFHLYHV�DQQXDO�ZULWWHQ�FRQͤUPDWLRQ� IURP�WKH�
,QGHSHQGHQW�'LUHFWRUV�FRQͤUPLQJ�WKHLU�LQGHSHQGHQFH�DQG�
in which the Directors acknowledge their respective 
SRVLWLRQV�� � $OO� WKH�'LUHFWRUV� DUH� DEOH� WR� GHYRWH� VXIͤFLHQW�
time and attention to the operations of UOA Development 
Bhd and to update themselves with knowledge and skills 
by attending seminars and training. The Directors are also 
accessible by email and telecommunication should the 
need arises.

Independence and Time Commitment

A.  BOARD OF DIRECTORS

The Board recognises that the decision making process is 
highly dependent on the quality of information furnished. 
As such, the Board has unrestricted access to all 
information pertaining to the Company. Updates on 
RSHUDWLRQDO�� ͤQDQFLDO�� FRUSRUDWH� LVVXHV� DQG� VWUDWHJLF�
matters as well as current developments of the Group 
which require the Board members’ attention are 
disseminated without delay, with Board papers distributed 
in advance of the meetings to enable Directors to obtain 
further explanations if required. 

All Directors have access to the advice and services of the 
Company Secretary in ensuring the effective functioning of 
the Board, management representatives and, if deemed 
necessary, other independent professionals at the expense 
of the Company in the discharge of their duties. 

The Directors are regularly updated by the Company 
Secretary on new statutory and regulatory requirements 
relating to Directors’ duties and responsibilities. The 
Company Secretary ensures that accurate and proper 
records of the proceedings and resolutions passed at 
meetings are recorded and maintained.

Supply of Information

CORPORATE GOVERNANCE
STATEMENT
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As at the date of this Annual Report, the Board consists of six 
(6) members comprising three (3) Executive Directors, one of 
which is a female, and three (3) Independent Non-Executive 
'LUHFWRUV�� 7KH� %RDUG� FRPSRVLWLRQ� IXOͤOOV� WKH� SUHVFULEHG�
requirements of the Listing Requirements and the CG Code.

7KH�%RDUG�FRPSRVLWLRQ� UHIOHFWV�D�PL[�RI� VXLWDEO\�TXDOLͤHG�
DQG�H[SHULHQFHG�SURIHVVLRQDOV�LQ�WKH�ͤHOGV�RI�DFFRXQWDQF\��
real estate development, engineering, banking, and business 
development  professions. This combination of different 
professionals and skills working together enables the Board 
to effectively lead and govern the Company.

The Independent Non-Executive Directors bring independent 
advice and unbiased judgement on issues of strategy, 
business performance and standard of conduct and thus 
help to ensure that the interest of shareholders and 
stakeholders of the Company are safeguarded. There is a 
clear segregation of responsibilities between the Chairman 

and the Managing Director to ensure a balance of power and 
authority. The Chairman’s primary role is to lead and manage 
the Board and is responsible for conducting meetings of the 
Board and shareholders. He also ensures that the Directors 
are properly briefed during Board discussion and 
shareholders are informed of any subject matters requiring 
their approval in General Meeting. The Managing Director 
has the primary responsibility of managing the Group’s 
business and resources and is responsible for the 
development, implementation of strategy and overseeing 
and managing the day-to-day operations of the Group.  

The Board having reviewed its size and composition is 
VDWLVͤHG� WKDW� LWV� FXUUHQW� VL]H� DQG� FRPSRVLWLRQ� LV� ZHOO�
balanced, with diverse professional backgrounds, skills, 
expertise and knowledge in discharging its responsibilities 
for the proper functioning of the Board and fairly reflects the 
investment in the Company by shareholders.

Board Composition

The Board meets at least once every quarter and additional meetings are convened as and when necessary. The Board is 
provided in advance with the agenda together with reports and supporting documents for Board Meetings. All proceedings 
RI�WKH�%RDUG�0HHWLQJV�DUH�GXO\�PLQXWHG�DQG�VLJQHG�E\�WKH�&KDLUPDQ�RI�WKH�PHHWLQJ��'XULQJ�WKH�ͤQDQFLDO�\HDU�XQGHU�UHYLHZ��
the Board met six (6) times and the attendance record for each Director is as follows:

All the Directors have complied with the minimum 50% attendance requirement in respect of Board meetings as stipulated 
by the Listing Requirements.

Board Meetings

Name of Director Total Meetings 
Attended

Percentage of
Attendance (%)

Kong Pak Lim 5/6 83

Kong Chong Soon @ Chi Suim 6/6 100

Dato Sri Ar. Low Shu Nyok (retired on 25 May 2022) 3/3 100

Teo Chee Seng (retired on 25 May 2022) 3/3 100

Ang Kheng Im 6/6 100

Fong Heng Boo 6/6 100

Eugene Lee Chin Jin (appointed on 18 August 2022) 2/2 100

Tuan Haji Ramley Bin Alan (appointed on 18 August 2022) 2/2 100

Stephanie Kong Pei Zen (Alternate Director to Mr. Kong Pak Lim) 6/6 100

Kong Sze Choon (Alternate Director to Mr. Kong Chong Soon @ Chi Suim) 6/6 100
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7KH�%RDUG�GHOHJDWHV�VSHFLͤF�UHVSRQVLELOLWLHV�WR�YDULRXV�FRPPLWWHHV�VXFK�DV�WKH�$XGLW�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�DQG�
the Nomination and Remuneration Committee to assist in discharging their duties. All committees have written terms of 
reference and the Board receives reports of their proceedings and deliberations, where appropriate. The Chairman of the 
committee will report to the Board on the outcome of the committee meetings and the minutes of meetings are circulated to the 
%RDUG��7KHVH�FRPPLWWHHV�DUH�IRUPHG�LQ�RUGHU�WR�HQKDQFH�EXVLQHVV�DQG�RSHUDWLRQDO�HIͤFLHQF\�DV�ZHOO�DV�HIͤFDF\�RI�WKH�*URXS�

The Audit and Risk Management Committee also oversees the risk management and internal control functions of the 
Company. The key functions and responsibilities of the Audit and Risk Management Committee, its activities during the 
ͤQDQFLDO�\HDU��GHWDLOV�RI�DWWHQGDQFH�RI�HDFK�PHPEHU�DQG�WKH�QXPEHU�RI�PHHWLQJV�KHOG��DUH�VHW�RXW� LQ�WKH�$XGLW�DQG�5LVN�
Management Committee Report contained in this Annual Report. The Audit and Risk Management Committee meets with the 
H[WHUQDO�DXGLWRUV�WR�DVVHVV�WKHLU�LQGHSHQGHQFH�DQG�UHYLHZV�WKHLU�UHSRUWV�RQ�WKH�DXGLW�RI�WKH�&RPSDQ\̵V�ͤQDQFLDO�VWDWHPHQWV�

•     Audit and Risk Management Committee

The Nomination and Remuneration Committee comprises 
entirely of Non-Executive Directors, all of whom are 
independent. The Chairman is an Independent 
Non-Executive Director. The role of the Nomination and 
Remuneration Committee is to assist the Board in their 
responsibilities in nominating new nominees to the Board 
and assessing the effectiveness of the Board, the 
committee of the Board and the contribution of each 
individual Director on an annual basis. All assessment 
and evaluations carried out by the Nomination and 
Remuneration Committee and the discharge of all its 
functions are documented. The Company Secretary will 
ensure that all appointments are properly made and that 
legal and regulatory obligations are met.

There is a clear segregation of responsibilities between 
the Chairman and the Managing Director to ensure a 
balance of power and authority. The Chairman’s primary 
role is to lead and manage the Board and is responsible 
for conducting meetings of the Board and shareholders. 
The Managing Director has the primary responsibility of 
managing the Group’s business and resources and is 
responsible for the development, implementation of 
strategy and overseeing and managing the day-to-day 
operations of the Group.  The Nomination and 
Remuneration Committee is of the opinion that the Board 
is adequate and functions well as a whole.

The Nomination and Remuneration Committee 
determines the policy and structure of the remuneration 
package of the Executive Directors. In the case of the 
Independent Non-Executive Directors, determination of 
their remuneration is a matter for the Board as a whole. 
The respective directors will abstain from deliberation       
of their own remuneration. The Nomination and 
Remuneration Committee held two (2) meetings during 
WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������

The Nomination and Remuneration Committee also 
UHYLHZV� WKH� WHUP�RI�RIͤFH�DQG�SHUIRUPDQFH�RI� WKH�$XGLW�
and Risk Management Committee annually and 
determines whether the Audit and Risk Management 
Committee has functioned effectively during the year 
under review. As the members of both committees are the 
same Directors, the Audit and Risk Management 
Committee is assessed as a whole based on its 
achievements in reviewing the external auditors’ and 
LQWHUQDO� DXGLWRUV̵� UHSRUWV� DQG� EULQJLQJ� XS� VLJQLͤFDQW�
issues to the Board. The last review by way of an 
assessment form was performed on 28 March 2023.

In regards to new appointments and re-election to the 
Board, there are various disclosure, declaration and 
FRQͤUPDWLRQ� IRUPV� IRU� WKH� GLUHFWRUV� WR� FRPSOHWH������������
YHULI\� DQG� FRQͤUP� WKHLU� VXLWDELOLW\� DV� GLUHFWRUV� DQG�������������
IRU� ,QGHSHQGHQW� 'LUHFWRUV�� FRQͤUPDWLRQ� RI� WKHLU�
independence.

The Nomination and Remuneration Committee is guided 
by the principles of meritocracy and fairness with regards 
to appointment of directors and key management 
personnel. There is no preference with regards to ethnicity 
and age. Appointments and promotions of all employees 
are based on the same principles.

'XULQJ� WKH� ͤQDQFLDO� \HDU�� WKH� 1RPLQDWLRQ� DQG�
Remuneration Committee had conducted an assessment 
of the Directors who are seeking re-election at the 
forthcoming Annual General Meeting. It was concluded 
that Mr. Kong Pak Lim, Mr. Eugene Lee Chin Jin and Tuan 
Haji Ramley Bin Alan are eligible for re-election.

•     Nomination and Remuneration Committee

Board Committees

CORPORATE GOVERNANCE STATEMENT (CONTINUED)

62 UOA Development Bhd



In order to keep abreast with the latest regulatory development, all Directors are required to attend the Mandatory 
Accreditation Programme (“MAP”) and other continuing education programmes prescribed by Bursa Securities. The 
Directors will continue to undergo relevant training programmes on a continuous basis in compliance with Paragraph      
15.08 of the Listing Requirements. 

7KH�%RDUG�KDV�WDNHQ�RQ�WKH�UHVSRQVLELOLW\�LQ�HYDOXDWLQJ�DQG�GHWHUPLQLQJ�WKH�VSHFLͤF�DQG�FRQWLQXRXV�WUDLQLQJ�QHHGV�RI�WKH�
Directors on a regular basis. Programmes are sent regularly to all the Directors for them to select the programmes that they 
DUH�DEOH� WR�DWWHQG��'XULQJ� WKH�ͤQDQFLDO� \HDU�� WKH�'LUHFWRUV�DWWHQGHG� WKH� IROORZLQJ� WUDLQLQJ�SURJUDPPHV�DQG�VHPLQDUV� WR�
further broaden their skills, knowledge and perspective and keep them abreast with the new and relevant developments 
pertaining to changes in legislation and regulations in order to discharge their duties more effectively.

Directors’ Training

Directors Training / Seminars Attended

Kong Pak Lim 1)     Bursa Advocacy Programme

Kong Chong Soon @ Chi Suim 1)     Bursa Advocacy Programme

Eugene Lee Chin Jin 1)     Mandatory Accreditation Programme

Tuan Haji Ramley Bin Alan 1)     Mandatory Accreditation Programme

Ang Kheng Im 1)     Leading Data Driven Organisation and Applying Ethics
     in Technology

2)     The Golden Key to Zero Trust Security

3)     JC3  Upskilling  Sustainability  Training  (JUST)  Series
     - Importance of Data and Disclosure

4)     Creating Long-Term Value with ESG Strategy

Kong Sze Choon 
Alternate Director to Kong Chong Soon @ Chi Suim

�������3UHSDULQJ�/HDGHUV�	�([HFXWLYHV�IRU�$UWLͤFLDO�,QWHOOLJHQFH

2)     Decoding Transactions and Related Party Transactions
     Rules

Fong Heng Boo 1)     PLC   Transformation   Programme   -   Guidebook 3
     Highlights

2)     Conversation with Audit Committee - Session 2

Stephanie Kong Pei Zen 
Alternate Director to Kong Pak Lim

1)     Vietnamese Language Studies - Dynamic Online Course

In accordance with the Company’s Constitution, all Directors who are appointed by the Board are subject to retirement and 
re-election by shareholders at the next annual general meeting subsequent to their appointment. The Constitution also 
provides that one-third (1/3) of the Directors shall be subject to retirement by rotation and be eligible for re-election at each 
DQQXDO�JHQHUDO�PHHWLQJ��$OO�'LUHFWRUV�VKDOO�UHWLUH�IURP�RIͤFH��RQFH�HYHU\�WKUHH�����\HDUV��$�UHWLULQJ�'LUHFWRU�VKDOO�UHWDLQ�RIͤFH�
until the close of the meeting at which he retires.

Retirement by Rotation and Re-election to the Board

CORPORATE GOVERNANCE STATEMENT (CONTINUED)

003Annual Report 2022 63Annual Report 2022




�2WKHU�(PROXPHQWV�LQFOXGH�7UDYHOOLQJ��0HHWLQJ�DQG�2WKHU�$OORZDQFHV��DQG�3RVW�(PSOR\PHQW�EHQHͤWV

The Board acknowledges the need for shareholders to be kept informed of all material business matters affecting the Group. 
Shareholders are provided with an overview of the Group’s performance and operations through the timely release of 
ͤQDQFLDO�UHVXOWV�RQ�D�TXDUWHUO\�EDVLV��7LPHO\�DQQRXQFHPHQWV�DUH�DOVR�PDGH�WR�WKH�SXEOLF�RQ�FRUSRUDWH�SURSRVDOV�DQG�RWKHU�
required announcements to ensure effective dissemination of information relating to the Company.

The Company’s Annual General Meeting remains the principal forum for dialogue and communication with shareholders. 
Shareholders are encouraged to ask questions about the resolutions proposed and the operations of the Group. The 
Company’s website, www.uoa.com.my also provides a comprehensive avenue for information dissemination.

C.  SHAREHOLDERS

Directors

Kong Pak Lim

Kong Chong Soon @ Chi Suim

Ang Kheng Im

Dato Sri Ar. Steve Low Shu Nyok

Terence Teo Chee Seng

Fong Heng Boo

Eugene Lee Chin Jin

Tuan Haji Ramley Bin Alan

Fees
RM’000

—

—

—

25

25

60

25

25

Salaries
RM’000

1,317

1,317

972

—

—

—

—

—

Bonuses
RM’000

1,500

1,500

380

—

—

—

—

—

*Other
Emoluments

RM’000

339

339

365

5

5

10

1

1

%HQHͤWV�LQ
Kind

RM’000

16

115

16

—

—

—

—

—

Total
RM’000

3,172

3,271

1,733

30

30

70

26

26

The Nomination and Remuneration Committee which comprises entirely of Non-Executive Directors, all of whom are 
independent, recommends to the Board the remuneration package for the Executive Directors. Remuneration packages for 
Executive Directors are structured on the basis of linking rewards to corporate and individual performance. Performance is 
measured against the result achieved by the Group and individual achievement against targets set. It is the ultimate 
responsibility of the entire Board to approve the remuneration of these Directors with the Executive Directors concerned 
abstaining from deliberations on their own remuneration. 

The remuneration packages for Non-Executive Directors are determined by the Board as a whole, with the Non-Executive 
Directors abstaining from discussion on their own remuneration. 

The detailed disclosure on named basis for the remuneration of individual Directors are set out below:

B.  DIRECTORS’ REMUNERATION
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Key features underlying the relationship of the Audit and Risk Management Committee with the external auditors are 
included in the Audit and Risk Management Committee’s terms of references as set out in the Audit and Risk Management 
Committee Report. The Audit and Risk Management Committee has always maintained a transparent relationship with the 
Company auditors in seeking professional advice and ensuring compliance with the appropriate accounting standards. The 
external auditors also meet with the Audit and Risk Management Committee in the absence of management during the Audit 
and Risk Management Committee’s meetings.

The suitability and independence of the external auditors has been assessed by the Audit and Risk Management Committee 
annually, and the Board as a whole, has determined the suitability and independence of the external auditors.

Relationship with External Auditors 

The Board of Directors has taken measures to ensure that the Group fully complies with all the practices of corporate 
JRYHUQDQFH�DV� LGHQWLͤHG� LQ� WKH�&*�&RGH� WKURXJKRXW� WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU�������7KH�&*�5HSRUW�FDQ�EH�
viewed at the Company’s website, www.uoa.com.my.

The disclosure of this Statement on Corporate Governance was approved by the Board on 12 April 2023.

Compliance with the Practices of the CG Code

The Statement on Risk Management and Internal Control furnished on page 69 to 73 of this Annual Report provides an 
overview on the status of internal controls within the Group.

Statement on Risk Management and Internal Control

,Q�SUHVHQWLQJ�WKH�DQQXDO�UHSRUW�DQG�DXGLWHG�ͤQDQFLDO�VWDWHPHQWV�DQG�TXDUWHUO\�DQQRXQFHPHQWV�WR�VKDUHKROGHUV��WKH�%RDUG�
DLPV�WR�SURYLGH�DQG�SUHVHQW�DQ�DFFXUDWH��EDODQFHG�DQG�PHDQLQJIXO�DVVHVVPHQW�RI�WKH�*URXS̵V�ͤQDQFLDO�SHUIRUPDQFH�DQG�
SURVSHFWV��7KH�%RDUG�LV�DVVLVWHG�E\�WKH�$XGLW�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�WR�RYHUVHH�WKH�*URXS̵V�ͤQDQFLDO�UHSRUWLQJ�
SURFHVVHV�DQG�WKH�TXDOLW\�RI�LWV�ͤQDQFLDO�UHSRUWLQJ��

7KH�$XGLW�DQG�5LVN�0DQDJHPHQW�&RPPLWWHH�LQ�DVVLVWLQJ�WKH�%RDUG��LV�UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�WKH�ͤQDQFLDO�VWDWHPHQWV�
are drawn up in accordance with applicable Malaysian and International Financial Reporting Standards and policies, and that 
judgements and estimates made are reasonable and prudent.

D.  ACCOUNTABILITY AND AUDIT

Financial Reporting

Directors recognise that they have to declare their respective interests in transactions with the Company and the Group, and 
abstain from deliberation and voting on the relevant resolution in respect of such transactions at the Board. All related party 
transactions are presented to the Audit and Risk Management Committee for review on a quarterly basis and later circulated 
to the Board for notation.

Related Party Transactions
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The ARMC consists of the following three (3) Independent Non-Executive Directors:

Fong Heng Boo   -  Independent Non-Executive Director/Chairman of the ARMC

Dato Sri AR Low Shu Nyok -  Independent Non-Executive Director
(retired on 25 May 2022)

Teo Chee Seng    -  Independent Non-Executive Director
(retired on 25 May 2022)

Eugene Lee Chin Jin  -  Independent Non-Executive Director 
(appointed on 18 August 2022)

Tuan Haji Ramley Bin Alan -  Independent Non-Executive Director
(appointed on 18 August 2022)

COMPOSITION

SUMMARY OF TERMS OF REFERENCE

AUDIT AND RISK MANAGEMENT
COMMITTEE REPORT

The Audit and Risk Management Committee (“ARMC”) was 
formed by the Board pursuant to its meeting on 25 January 
2011. Its primary responsibility is to provide assistance to the 
%RDUG�RI�'LUHFWRUV��̸%RDUG̹��LQ�IXOͤOOLQJ�LWV�FRUSRUDWH�JRYHUQDQFH�
UHVSRQVLELOLWLHV�LQ�UHODWLRQ�WR�WKH�&RPSDQ\�DQG�*URXS�ͤQDQFLDO�

reporting, internal control structure, related party transactions 
and external and internal audit functions. The ARMC may invite 
any of the key management or employees to participate in           
its meetings and to appoint any relevant consultants or 
professionals to assist it to discharge its functions.

FORMATION

1. COMPOSITION

The ARMC shall be appointed by the Board with the following requirements:
• Comprise at least three members of whom the majority shall be independent
• All members must be non-executive Directors
• $OO�PHPEHUV�VKRXOG�EH�ͤQDQFLDOO\� OLWHUDWH�DQG�DW� OHDVW�RQH�PHPEHU�PXVW�EH�D�PHPEHU�RI� WKH�0DOD\VLDQ� ,QVWLWXWH�RI�

Accountants or similar professional accounting association or body
• The Chairman shall be an Independent Director

The Terms of Reference of the ARMC is published on the Company’s website.

2. FREQUENCY AND ATTENDANCE OF MEETINGS

A minimum of four meetings a year shall be planned and any 
additional meetings will be on a need basis.

The ARMC meets with the External Auditors without 
Executive Board members present at least twice a year.

The ARMC meets regularly, with due notice of issues to be 
discussed, and record its conclusions and then report to the 
full Board as and when necessary.

The Chairman of the ARMC engages on a continuous basis 
with Senior Management, such as the Chief Operating 
2IͤFHU��WKH�&KLHI�)LQDQFLDO�2IͤFHU��WKH�+HDG�RI�,QWHUQDO�$XGLW�
and the External Auditors in order to keep abreast of matters 
affecting the Group.

7KH� &KLHI� )LQDQFLDO� 2IͤFHU�� +HDG� RI� ,QWHUQDO� $XGLW� DQG� D�
representative of the External Auditor shall attend meetings 
as and when required.
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AUDIT AND RISK MANAGEMENT
COMMITTEE REPORT (CONTINUED)

Other Board members and employees may attend any 
particular ARMC meeting with the invitation of the ARMC on 
D�PDWWHU�VSHFLͤF�WR�WKH�PHHWLQJ�

7KH�$50&�KHOG�IRXU�����PHHWLQJV�GXULQJ�WKH�ͤQDQFLDO�\HDU�
ended 31 December 2022. The details of attendance of the 
ARMC are as follows:

Name of Director Total Meetings Attended

Teo Chee Seng (retired on 25 May 2022) 2/3

Dato Sri Ar. Low Shu Nyok (retired on 25 May 2022) 3/3

Fong Heng Boo 4/4

Eugene Lee Chin Jin (appointed on 18 August 2022) 1/1

Tuan Haji Ramley Bin Alan (appointed on 18 August 2022) 1/1

3. KEY FUNCTIONS & RESPONSIBILITIES

The key functions and responsibilities of the ARMC shall be:

i. To recommend to the Board any matters relating to the appointment of external auditors, the fees and any matters 
in relation to resignation or dismissal of the external auditors,

ii. To review the external auditors audit planning memorandum, discuss problems and reservations arising from               
WKH�LQWHULP�DQG�ͤQDO�DXGLWV�DQG�WR�SUHVHQW�WKH�DXGLW�ͤQGLQJV�DQG�UHFRPPHQGDWLRQV�RI�WKH�H[WHUQDO�DXGLWRUV�WR�WKH�
Board, and

iii. To assess the suitability and independence of the external auditors. The ARMC reviews the independence of the 
H[WHUQDO�DXGLWRUV�DW�WKH�PHHWLQJ�ZKHUH�WKH�H[WHUQDO�DXGLWRUV�FRQͤUP�WKHLU�LQGHSHQGHQFH�ZKHQ�WKH\�WDEOH�WKHLU�DXGLW�
ͤQGLQJV�WR�WKH�$50&�

External Audit

i. 7R�UHYLHZ�WKH�LQWHUQDO�DXGLW�SODQV��FRQVLGHU�WKH�PDMRU�ͤQGLQJV�RI�LQWHUQDO�DXGLWV�DQG�PDQDJHPHQW̵V�UHVSRQVHV�DQG�
ensure coordination between the internal and external auditors,

ii. To review the adequacy of the scope, functions, competency and resources of the internal audit departments and 
ensure that it has the necessary authority to carry out its work,

iii. To review the audit reports, and
iv. 7R�GLUHFW�LQWHUQDO�DXGLWRUV�WR�DQ\�VSHFLͤF�DUHD�RU�SURFHGXUH�ZKHUH�QHFHVVDU\�

The Internal Audit Function of the Company is performed in-house, undertaken by the Internal Audit Department of the 
ultimate holding company, United Overseas Australia Ltd. The share of cost for the Internal Audit Function amounted to 
DSSUR[LPDWHO\�50��������IRU�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������

The ARMC reviews the reports of the Internal Auditors at its quarterly meetings and directs the focus of the Internal 
$XGLWRUV�ZKHUH�QHFHVVDU\��$Q\�VLJQLͤFDQW�LVVXHV�ZLOO�EH�EURXJKW�WR�WKH�%RDUG̵V�DWWHQWLRQ�

Internal Audit
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7R�UHYLHZ�ZLWK�PDQDJHPHQW�DQG�WKH�H[WHUQDO�DXGLWRUV�WKH�TXDUWHUO\�UHVXOWV�DQG�\HDU�HQG�ͤQDQFLDO�VWDWHPHQWV�SULRU�WR�
approval by the Board and make applicable recommendations to the Board.

The ARMC ensures that the Financial Statements comply with applicable Malaysian and International Financial 
5HSRUWLQJ�6WDQGDUGV�DQG�SROLFLHV��7KH�$50&�UHYLHZV�VLJQLͤFDQW�ͤQGLQJV�DQG�DXGLW�UHSRUWV�RI�WKH�$XGLWRUV�DW�OHDVW�WZR�
times a year.

Financial Reporting Review

To review any related party transactions and conflict of interest situation that may have arisen or have the possibility to 
arise within the Group.

Related Party Transactions

To keep under review the effectiveness of internal control systems and the internal and/or external auditors’ evaluation 
of these systems.

Internal Control Systems

i. 7R� GLVFXVV� SUREOHPV� DQG� UHVHUYDWLRQV� DULVLQJ� IURP� WKH� LQWHUQDO� DXGLW�� LQWHULP� DQG� ͤQDO� DXGLWV� DQG�PDWWHUV� WKH�
internal and external auditors may wish to discuss (in the absence of management where necessary),

ii. Where the ARMC is of the view that a matter reported by it to the Board has not been satisfactorily resolved resulting 
in a breach of Main Market Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”), the 
ARMC must promptly report such matter to Bursa Securities, and

iii. To carrying out any other functions that may be mutually agreed upon by the ARMC and the Board.

Other Matters

4. SUMMARY OF ACTIVITIES OF THE ARMC DURING THE YEAR

7KH�$50&�PHW�IRXU�WLPHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU�������7KH�DFWLYLWLHV�RI�WKH�$50&�IRU�WKH�ͤQDQFLDO�\HDU�
were as follows:

i. 5HYLHZHG�WKH�TXDUWHUO\�ͤQDQFLDO�UHVXOWV�DQQRXQFHPHQWV�DQG�\HDU�HQG�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�H[DPLQLQJ� �
               
• the overall performance of the Group          
• the prospects for the Group           
• the implementation of major accounting policies and practices       
• compliance with accounting standards and other legal requirements 

ii. 'LVFXVVHG�DQ\�VLJQLͤFDQW�DXGLW�ͤQGLQJV�LQ�UHVSHFW�RI�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�ZLWK�([WHUQDO�$XGLWRUV�
iii. Reviewed the External Auditors’ Audit Progression Memorandum, Audit Completion Memorandum and Audit Plan.
iv. Reviewed the reports and statements for the Annual Report 2021.
v. Reviewed and approved the internal audit plan for year ending 31 December 2023.
vi. 5HYLHZHG� WKH� LQWHUQDO� DXGLW� UHSRUWV� LQFOXGLQJ� GHWDLOV� RI� SODQQHG� DFWLYLWLHV� WKDW� ZHUH� FDUULHG� RXW�� DXGLW� ͤQGLQJV� DQG�

recommendations, which were tabled at the quarterly ARMC Meetings. A summary of internal audit activities are as 
follows:              
               
• Reviewed the Group wide risk register and heat map subsequent to the yearly risk assessment    
• Reviewed of hospitality audit for VE Hotel & Residence.        
• Reviewed of contract management audit for Allied Engineering Construction Sdn Bhd and URC Engineering Sdn Bhd.

vii. Reviewed the independence and performance of the External Auditors and the non-audit services of the External     
Auditors.

AUDIT AND RISK MANAGEMENT
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The Malaysian Code on Corporate Governance 2021 (“the CG Code”) sets out the Principles, Best Practices and Guidance for the 
Board of a company listed on the Bursa Malaysia Securities Berhad (“Bursa Malaysia”) to establish a sound risk management 
framework and internal control system to safeguard shareholders’ investments and the Group’s assets. 

The Board is committed to establish a sound risk management framework to manage risks and is pleased to provide the following 
statement in accordance with paragraph 15.26(b) of Main Market Listing Requirements of Bursa Malaysia Securities Berhad 
(“Listing Requirements”) and the Statement on Risk Management and Internal Control Guidelines for Directors of Listed Issuers.

The Board affirmed that sound corporate governance 
practices are essential to safeguard the shareholders’ 
investment and the Group’s assets. With this in view, the 
Board undertakes the responsibility for the Group’s overall 
system of corporate governance including risk management 
and internal controls, financial or otherwise which:

- Provides reasonable assurance on the achievement of 
the Group’s objectives; and

- Ensures the effectiveness and the efficiency of 
operations, reliability of financial information and 
compliance with laws and regulations.   

The Board recognises that reviewing the Group’s system of 
internal controls is a concerted and ongoing process, 
designed to manage and mitigate, rather than eliminate the 
risk of failure to achieve the Group’s corporate objectives.  It 
should be noted that such systems are designed to provide 
only reasonable but not absolute assurance against material 
misstatement or loss. The system of internal controls 
includes, inter-alia, financial, budgetary, organisational, 
operational and compliance controls. The system of internal 
controls also encompasses sufficient preventive and detective 
control that could mitigate risk to meet company objectives.

BOARD’S RESPONSIBILITIES

The internal audit function is undertaken by the Internal Audit Department of the ultimate holding company, United Overseas 
Australia Ltd (“UOA Ltd”). The Audit and Risk Management Committee (“ARMC”) assisted by the Internal Audit Department of 
UOA Ltd (“Internal Auditors”), provides the Board with the assurance it requires on the adequacy and integrity of the system of 
internal control. The ARMC has an oversight function of all activities carried out by the Internal Auditors. The principal role of the 
Internal Auditors is to independently review whether internal controls and risk management of the Group are appropriate for its 
business and is operating as intended, a framework of controls and an effective risk management framework are in place to 
manage risks and effectiveness of internal control.  

The Internal Audit Department function is guided by the Institute of Internal Auditors’ International Professional Practices 
Framework (“IPPF”). The internal control framework is designed to be in line with the Committee of Sponsoring Organisations of 
the Treadway Commission (“COSO”) Internal Control – Integrated Framework. The Internal Audit Department reports directly to 
the ARMC and has unrestricted access of information within the Group.

The Internal Auditors engage in regular communication with the management team and various departments within the 
organisation in relation to its internal audit activities and efforts for continuous improvement in operations and systems. Internal 
audit activities are carried out by the Internal Auditors based on the internal audit plan presented to and approved by the ARMC.     
The internal audit plan is designed based on a risk-based approach, which takes into consideration the risk profile of Group              
and Board’s risk appetite. During internal audit assignments, the Internal Audit Department also undertook, wherever relevant,         
the following:

- Assessment of operating efficiencies; 

- Regular and comprehensive information provided to management, covering financial and operational performance and     
key business indicators, for effective monitoring and decision making; and

- Ensuring compliance with the Group’s policies and relevant legislations.

INTERNAL AUDIT FUNCTION

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL
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On a quarterly basis, the internal auditors report to the ARMC on areas for improvement and will subsequently follow up to 
determine the extent that their recommendations have been implemented.

The professionalism and competency of internal auditors are being emphasized through continuous training, regular 
performance evaluation by the ARMC and attaining professional certification. For the year ended 31 December 2022, The 
Internal Audit Department comprises 3 internal auditors. The head of Internal Audit Department is a Certified Internal Auditor 
and member of The Institute of Internal Auditors Malaysia. All internal audit personnel are free from any relationship or conflicts 
of interest, which could impair their independence and objectivity.

The Company has adopted a Risk Management Policy encompassing a sound Risk Management Framework and Internal 
Control System. A Risk Management Working Committee (“RMWC”) comprises of key personnel from various departments has 
been formed to identify potential risks, to assess the effectiveness of existing controls, to develop mitigating measures to 
manage significant risks and continuous monitoring of Group’s risk profile and appetite.

The management has given assurance to the Board that the Group’s risk management and internal control system is operating 
adequately and effectively, in all material aspects, based on the Group’s risk management and internal control system.

RISK MANAGEMENT

INTERNAL AUDIT FUNCTION (CONTINUED)

• Established a conducive internal control environment in respect of the overall attitude, awareness and actions of Directors 
and management regarding the internal control system and its importance to the Group.

• Clear Group vision, mission, corporate philosophy and strategic direction which are communicated to employees                        
at all levels.

• Relevant Board Committees with formal Terms of References clearly outlining their functions and duties delegated by the 
Board. The authorities and accountabilities are further emphasized in the Board Charter.

• Key responsibilities and accountability in the organisational structure are clearly defined, with clear reporting lines up to the 
Board and its committees. Established delegation of authority which sets out the appropriate authority levels for decision 
making, including matters requiring Board’s approval. A process of hierarchical reporting has been established which 
provides a documented and auditable trail of accountability.

• Internal policies and guidelines are effectively communicated to all employees through memos and internal information 
portals.

• Establishment of an effective segregation of duties via independent checks, reviews and reconciliation activities to prevent 
human errors, fraud and abuses.

• Continuous quality improvement initiatives to obtain accreditation for all operating subsidiaries such as ISO QMS 9001, 
QLASSIC and BuildQAS certification.

• Internal policies and procedures, which are set out in a series of clearly documented standard operating manuals covering a 
majority of areas within the Group, are maintained and subject to periodical review and update to reflect changing risks to 
resolve operational deficiencies. Instances of non-compliance with such policies and procedures are reported thereon by 
Internal Auditors to the Board via the ARMC. 

• The Group’s management team monitors and reviews financial and operational results, including monitoring and reporting 
of performance against the operational plans. The management team formulates and communicates action plans to 
address areas of concern.

KEY ELEMENTS OF INTERNAL CONTROL

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL (CONTINUED)
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• A budget is prepared and regular budget meetings are held to ensure variances are promptly identified and addressed by the 
management.

• Establishment of an in-house Internal Audit Department which undertakes the responsibility as independent reviewer of 
internal control to provide sufficient and reasonable assurance to ARMC.

• A Whistle Blowing Policy has been implemented to provide a channel for staff to voice any concerns.

• Human Resource Department periodically informed the staff through employee engagement and new policies to govern staff 
code of conduct, cultivate corporate culture and define employee performance and ethical behaviour.

• The ARMC regularly convenes meetings to deliberate on the findings and recommendations for improvement by internal 
auditors, external auditors as well as regulatory authorities. The ARMC reviews the actions taken to rectify the findings in a 
timely manner, and to evaluate the effectiveness and adequacy of the Group’s internal control system.

• The preparation of periodic and annual results and the state of affairs of the Group is reviewed and approved by the Board 
before release of the same to the regulators whilst the full year financial statements are audited by the external auditors prior 
to their issuance to the regulators and shareholders. 

• Directors and Senior Management conduct regular site visits and communicate with employees of different levels to have 
first-hand knowledge of significant operational matters and risks.

• Directors regularly attend training in areas that are relevant to them in the discharge of their duties as Directors. 

• Implementation of proper guidelines for hiring and termination of staff, formal training programs for staff, annual 
performance appraisals and other procedures are in place to ensure professionalism and competency of staff have been 
emphasised through continuous training and regular performance evaluation.

• Safety and health regulations, environmental requirements and relevant legislations affecting the Group’s operations have 
been considered and complied with, as appropriate.

The Board has established a sound risk management framework which is currently being adopted by the Management that 
enables it to continuously identify, evaluate, mitigate and monitor risk that affect the Group. Responsibility for managing risks 
lies initially with the business unit concerned, working within the overall strategy outlined by the Board. Therefore, the 
Management has formed the Risk Management Working Committee (RMWC) which encompasses key personnel from various 
departments to identify potential risks, to assess the effectiveness of existing controls and to develop mitigation measures to 
manage significant risks.  

With the assistance rendered by the internal auditors, the RMWC has formulated and developed a Risk Management Policy 
which was reviewed by the ARMC and approved by the Board. The Risk Management Policy was revised in year 2021 and aim to: 

• Provide objectives and principles in risk management activities;
• Establish responsibilities and accountability in risk management;
• Establish risk management structure and process; and 
• Establish risk parameters in risk assessment.

Identified risks are categorised and assessed in terms of likelihood and consequence. Subsequently to the risk assessment,                 
a residual risk rating is recorded after considering the effectiveness of internal controls in mitigating the risk. The outcome of the 
risk assessment is recorded in a Risk Register and Risk Heat Map for ARMC deliberation. The RMWC ensures that internal 
controls are in place and are effective in mitigating the risk while the ARMC provide an oversight role in risk management.        

RISK MANAGEMENT FRAMEWORK

KEY ELEMENTS OF INTERNAL CONTROL (CONTINUED)

STATEMENT ON RISK MANAGEMENT
AND INTERNAL CONTROL (CONTINUED)
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Due to the rapid changes in the business environment, the Group is exposed to the risk of uncertain implementation and 
changes of government policies. The changes of government policies and procedures will influence and affect the planning 
and decision making of the Group especially when construction plans involve long-term planning and decisions. 

Mitigation Plan: In this regard, management has continuously updated themselves with current and latest announcements 
from the government. Management takes every piece of the information seriously where it will be brought up for discussion 
among the Board and to discuss on the action needed.

2. Changes on Government Policies

Uncertainty in global politics, supply chain constraints and rising interest rates have put pressure on price increases and this 
has increased the cost of building materials.  

Mitigation Plan: The Group practices prudent management on cost. Project budget is prepared in advance to facilitate cost 
monitoring. Regular budget meetings are held to ensure cost is within budget and the process for project implementation     
is effective and efficient. In addition, management performs aggressive sourcing of building materials, competitive 
comparisons and regular negotiations with suppliers to obtain favourable terms  for our purchases. 

3. Rising Cost of Building Material

RISK MANAGEMENT STRATEGIES
The Group has set 4 strategies in response to any identified risk. The 4 strategies are as follows:

Risk Mitigation / Reduction –    Taking  steps  to  reduce  the  risk  of  loss  by  implementing  more  internal  controls,  introducing  
      policies and procedures, providing training to staff and continuous monitoring. 

Risk Transfer –    Taking  steps  to  transfer  the  risk  by  using  business  strategies,  opportunities,  negotiation,  
     outsourcing, sharing business risk via joint venture or partnership and transferring financial risk  
     via insurance coverage. 

Risk Avoidance –    Taking steps to avoid the risk by either stopping business dealings/processes that potentially  
     may give rise to threats to the Group, avoiding unnecessary business ventures which the Group   
     is unfamiliar with and altering processes to avoid those risks. 

Risk Acceptance –    In cases where risks are insignificant or inherent due to business nature, the RMWC and Board  
     would accept the risk as long as it meets the objective of the Group and processes are efficiently  
     and effectively carried out at the minimal cost to the Group.

For year 2022, the Group identified major risks and mitigating actions were undertaken within appropriate timeframes. The major 
risks identified are as follows:

Decline in market conditions have significant repercussions in Revenue. The highest contribution to the Group is from the 
Property Sector and thus any negative market conditions could have significant impact on Group’s financial performance. 
Sluggish economic growth, rising interest rate and inflation pressure has affected the demand on residential as well as 
commercial properties.

Mitigation Plan: In response to this, the Group has developed an innovative incentive plan to market our products and social 
media marketing is adopted to widen the customer base. In addition, our expertise in acquiring land at strategic locations 
enhance the competitiveness of our products. The Group has carried out market surveys, to ensure the buyer’s positive 
response on the products introduced which includes affordable products. Moving away from conventional property is also 
the Group’s strategy to combat such threats through diversification of revenue. The Group has ventured into additional 
businesses such as hotel, convention centre, community office & living space and healthcare.

1. Subdued Property Market

RISK MANAGEMENT FRAMEWORK (CONTINUED)
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The Board has also put in place organisational structures with formally defined reporting lines, segregation of responsibility and 
delegation of authority. A process of hierarchical reporting has been established which provides for a documented and auditable 
trail of accountability.

Review of monthly financial information which includes actual results compared against budget, an explanation on significant 
variances and management actions taken, where necessary.  In addition, the ARMC and the Board review the quarterly results 
and year-end financial statements. Where areas of improvement in the internal control system are identified, the Board 
considered the recommendations made by the ARMC.

Other Risks and Control Process

As required by paragraph 15.23 of Main Market Listing Requirements of Bursa Malaysia Securities Berhad, the external auditors 
have reviewed this Statement on Risk Management and Internal Control. Their review was performed in accordance with Audit 
and Assurance Practice Guides 3 (“AAPG 3”) issued by Malaysian Institute of Accountants. Based on their review, the external 
auditors have reported to the Board that nothing has come to their attention that causes them to believe that this statement is 
inconsistent with their understanding of the process adopted by the Board in reviewing the adequacy and integrity of the system 
of internal control of the Group. AAPG 3 does not require the external auditors to consider whether this Statement covers all risks 
and controls, or to form an opinion on the effectiveness of the Group’s risk and control procedures.

Review of the Statement by External Auditors

The Board is committed towards maintaining a sound system of internal control and is of the view that the current system of 
internal control is responsive to the business environment of the Group.  In addition, the Board is of the view that the Group could 
attain its business objective and operational efficiency by continuous commitment towards a sound system of internal control. 
The Board continues to take measures to enhance the system of internal control.

The Board’s Commitment

RISK MANAGEMENT STRATEGIES (CONTINUED)

The Goodwood Residence - Bangsar South
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SHARE BUY BACKS

There were no share buy backs during the financial year 
ended 31 December 2022.

As at 31 December 2022, there were 1,133,800 treasury 
shares held by the Company.

VARIATION IN RESULTS

There were no profit estimations, forecasts and projections 
made or released by the Company during the financial year 
ended  31 December 2022.

PROFIT GUARANTEE

There were no profit guarantees given by the Company and   
its subsidiaries during the financial year ended 31 December 
2022.

MATERIAL CONTRACTS

There were no material contracts entered into by the 
Company and its subsidiaries involving directors’ and major 
shareholders’ interest which were still subsisting as at the   
end of the financial year under review or which were entered 
into since the end of the previous financial year except as 
disclosed in Note 38(a) to the Financial Statements.

EMPLOYEES SHARE OPTION SCHEME (“ESOS”)

RECURRENT RELATED PARTY TRANSACTIONS

The Company did not have any ESOS in place for the year 
ended 31 December 2022.

SANCTIONS AND/OR PENALTIES

There were no public sanctions and/or penalties imposed  
on the Company and its subsidiaries, Directors and 
Management by the relevant regulatory bodies during the 
financial year ended 31 December 2022.

NON-AUDIT FEES

Non-audit fees paid/payable to External Auditors of the 
Company and the Group for the financial year ended 31 
December 2022 amounted to RM5,000 (2021: RM8,000) and 
RM33,800 (2021: RM35,000) respectively. The non-audit    
fees were in respect of review of the Statement on Risk 
Management and Internal Control of the Company and 
reporting on the Housing Development Accounts.

The provision of non-audit services by the External Auditors 
to the Group is both cost effective and efficient due to their 
knowledge and understanding of the operations of the 
Group, and did not compromise their independence and 
objectivity.

OPTIONS, WARRANTS OR CONVERTIBLE
SECURITIES

There were no options granted or convertible securities 
issued during the financial year ended 31 December 2022.

AMERICAN DEPOSITORY RECEIPTS (ADR) OR
GLOBAL DEPOSITORY RECEIPTS (GDR)

There were no ADR or GDR sponsored by the Company 
during the financial year ended 31 December 2022.

ADDITIONAL COMPLIANCE
INFORMATION

At the Annual General Meeting of the Company held on 25 
May 2022, the Company had obtained the approval from its 
shareholders for the proposed renewal of shareholders’ 
mandate and proposed new mandate to enter into recurrent 
related party transactions of a revenue or trading nature, 
which are necessary for its day-to-day operations and in the 
ordinary course of its business, with related parties. 

The said mandate took effect on 25 May 2022 and will 
continue until the conclusion of the forthcoming Annual 
General Meeting of the Company. The Company will be 
seeking its shareholders’ approval to renew this mandate at 
the forthcoming general meeting. Details of the recurrent 
related party transactions undertaken by the Group during 
the financial year are disclosed in note 38 to the Financial 
Statements in this Annual Report.
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The Directors are required by the Companies Act 2016 to prepare the financial statements for each financial year which have 
been made out in accordance with applicable Malaysian Financial Reporting Standards and the requirements of the Companies 
Act 2016 and the Main Market Listing Requirements of Bursa Malaysia Securities Berhad.

The Directors are responsible to ensure that the financial statements give a true and fair view of the state of affairs of the Group    
and the Company at the end of the financial year, and of the results and cash flows of the Group and the Company for the         
financial year.

In preparing the financial statements, the Directors have:

The Directors are responsible to ensure that the Group and the Company keep accounting records which disclose with 
reasonable accuracy the financial position of the Group and the Company which enable them to ensure that the financial 
statements comply with the Companies Act 2016. The Directors have taken reasonable steps to detect and prevent fraud and 
other irregularities, and to safeguard the assets of the Group and of the Company.

Adopted appropriate accounting 
policies and applied them  

consistently;

1

Made judgements and estimates
that are reasonable and

prudent; and

2

Prepared the financial statements
on a going concern basis.

3

DIRECTORS’ RESPONSIBILITY STATEMENT
FOR THE AUDITED FINANCIAL STATEMENTS

Komune Living & Wellness - Exterior Facade
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PRINCIPAL ACTIVITIES

7KH�'LUHFWRUV�KDYH�SOHDVXUH�LQ�VXEPLWWLQJ�WKHLU�UHSRUW�DQG�WKH�DXGLWHG�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�IRU�
WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������

7KH�SULQFLSDO�DFWLYLW\�RI�WKH�&RPSDQ\�LV�LQYHVWPHQW�KROGLQJ�

7KHUH�KDV�EHHQ�QR�VLJQLͤFDQW�FKDQJH�LQ�WKH�&RPSDQ\̵V�SULQFLSDO�DFWLYLW\�GXULQJ�WKH�ͤQDQFLDO�\HDU��
 
7KH�SULQFLSDO�DFWLYLWLHV�RI�WKH�VXEVLGLDU\�FRPSDQLHV�DUH�GLVFORVHG�LQ�1RWH���WR�WKH�)LQDQFLDO�6WDWHPHQWV�

DIVIDENDS
'XULQJ�DQ�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�RQ����0D\�������WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�UHVROYHG�WR�DSSURYH�WKH�&RPSDQ\̵V�
'LYLGHQG�5HLQYHVWPHQW�6FKHPH��̸'56̹��

7KH�'56�SURYLGHV�DQ�RSWLRQ�WR�WKH�VKDUHKROGHUV�WR�UHLQYHVW�HLWKHU�DOO�RU�D�SRUWLRQ�RI�WKH�GHFODUHG�GLYLGHQGV�LQ�QHZ�VKDUHV�LQ�OLHX�
RI�UHFHLYLQJ�FDVK��6KDUHKROGHUV�ZKR�GLG�QRW�HOHFW�WR�SDUWLFLSDWH�LQ�WKH�RSWLRQ�WR�UHLQYHVW�ZLOO�UHFHLYH�WKH�HQWLUH�GLYLGHQG�ZKROO\�LQ�
FDVK�

'XULQJ�WKH�ͤQDQFLDO�\HDU��WKH�IROORZLQJ�GLYLGHQGV�ZHUH�GHFODUHG�DQG�SDLG�E\�WKH�&RPSDQ\�

$�ͤUVW�DQG�ͤQDO�VLQJOH�WLHU�GLYLGHQG�RI����VHQ�SHU�RUGLQDU\�VKDUH�DPRXQWLQJ�WR�50������������LQ�UHVSHFW�RI�WKH�ͤQDQFLDO�\HDU�
HQGHG����'HFHPEHU�������DV�SURSRVHG�LQ�WKH�'LUHFWRUV̵�UHSRUW�IRU�WKDW�ͤQDQFLDO�\HDU�

7KH�GLYLGHQGV�RI�50������������ZHUH�VHWWOHG�DV�IROORZV�

̲� 50������������ZDV�UHLQYHVWHG�YLD�WKH�LVVXDQFH�RI������������QHZ�RUGLQDU\�VKDUHV�SXUVXDQW�WR�WKH�'56�WR�VKDUHKROGHUV���
� ZKR�KDYH�HOHFWHG�IRU�WKH�'56�

̲� 50������������ZDV�SDLG�WR�VKDUHKROGHUV�ZKR�HOHFWHG�WR�UHFHLYH�WKH�GLYLGHQGV�LQ�FDVK�

7KH�'LUHFWRUV�QRZ�UHFRPPHQG�D�ͤUVW�DQG�ͤQDO�VLQJOH�WLHU�GLYLGHQG�RI����VHQ�SHU�RUGLQDU\�VKDUH�LQ�UHVSHFW�RI�WKH�ͤQDQFLDO�\HDU�
HQGHG����'HFHPEHU������DPRXQWLQJ�WR�50������������EDVHG�RQ���������������RUGLQDU\�VKDUHV��QHW�RI�WUHDVXU\�VKDUHV�DW�WKH�
UHSRUWLQJ�GDWH��IRU�VKDUHKROGHUV̵�DSSURYDO�DW�WKH�IRUWKFRPLQJ�$QQXDO�*HQHUDO�0HHWLQJ�

7KH�ͤQDQFLDO�VWDWHPHQWV�IRU�WKH�FXUUHQW�ͤQDQFLDO�\HDU�GR�QRW�UHIOHFW�WKLV�SURSRVHG�GLYLGHQG��6XFK�GLYLGHQG�ZLOO�EH�DFFRXQWHG�IRU�
LQ�WKH�VWDWHPHQWV�RI�FKDQJHV�LQ�HTXLW\�DV�DQ�DSSURSULDWLRQ�RI�UHWDLQHG�SURͤWV�LQ�WKH�ͤQDQFLDO�\HDU�HQGLQJ����'HFHPEHU������
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RESERVES AND PROVISIONS
$OO�PDWHULDO�WUDQVIHUV�WR�RU�IURP�UHVHUYHV�DQG�SURYLVLRQV�GXULQJ�WKH�ͤQDQFLDO�\HDU�DUH�GLVFORVHG�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�

SHARE OPTIONS
1R�RSWLRQ�ZDV�JUDQWHG�WR�DQ\�SHUVRQ�WR�WDNH�XS�XQLVVXHG�VKDUHV�RI�WKH�&RPSDQ\�GXULQJ�WKH�ͤQDQFLDO�\HDU�

ISSUE OF SHARES AND DEBENTURES
'XULQJ� WKH� ͤQDQFLDO� \HDU�� WKH� &RPSDQ\� LQFUHDVHG� LWV� LVVXHG� DQG� SDLG�XS� RUGLQDU\� VKDUH� FDSLWDO� IURP� 50�����������������������������������������
WR�50��������������E\�ZD\�RI�LVVXDQFH�RI������������QHZ�RUGLQDU\�VKDUHV�SXUVXDQW�WR�WKH�'56�RI�WKH�&RPSDQ\�

7KH�QHZ�RUGLQDU\�VKDUHV� LVVXHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�UDQNHG�SDUL�SDVVX�LQ�DOO� UHVSHFWV�ZLWK�WKH�H[LVWLQJ�RUGLQDU\�VKDUHV�������������������
RI�WKH�&RPSDQ\�

7KHUH�ZHUH�QR�LVVXDQFH�RI�DQ\�GHEHQWXUHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�

TREASURY SHARES
'XULQJ�DQ�$QQXDO�*HQHUDO�0HHWLQJ�KHOG�RQ����0D\�������WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ\�UHVROYHG�WR�DSSURYH�WKH�&RPSDQ\̵V�
VKDUH�EX\�EDFN�RI�XS�WR�����RI�WKH�&RPSDQ\̵V�LVVXHG�DQG�SDLG�XS�RUGLQDU\�VKDUHV�

'XULQJ�WKH�ͤQDQFLDO�\HDU��WKHUH�ZDV�QR�EX\�EDFN�RI�WUHDVXU\�VKDUHV�

7KH� DXWKRULW\� IURP� VKDUHKROGHUV� WR� UHSXUFKDVH� VKDUHV� ZLOO� H[SLUH� DQG� LV� UHTXLUHG� WR� EH� UHQHZHG� DW� WKH� FRQFOXVLRQ� RI� WKH�����
IRUWKFRPLQJ�$QQXDO�*HQHUDO�0HHWLQJ�

HOLDING COMPANIES
7KH�'LUHFWRUV� UHJDUG�8QLWHG�2YHUVHDV�$XVWUDOLD�/WG��D�FRPSDQ\� LQFRUSRUDWHG� LQ�$XVWUDOLD�DQG� OLVWHG�RQ� WKH�$XVWUDOLDQ�6WRFN�
([FKDQJH�DQG�WKH�6WRFN�([FKDQJH�RI�6LQJDSRUH�DV�WKH�XOWLPDWH�KROGLQJ�FRPSDQ\�

7KH�LPPHGLDWH�KROGLQJ�FRPSDQ\�LV�82$�+ROGLQJV�6GQ�%KG��D�FRPSDQ\�LQFRUSRUDWHG�DQG�GRPLFLOHG�LQ�0DOD\VLD�

SUBSIDIARY COMPANIES
'HWDLOV�RI�WKH�VXEVLGLDU\�FRPSDQLHV�DUH�VHW�RXW�LQ�1RWH���WR�WKH�)LQDQFLDO�6WDWHPHQWV�

7KHUH�LV�QR�TXDOLͤHG�DXGLWRUV̵�UHSRUW�RQ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�DQ\�VXEVLGLDU\�FRPSDQ\�IRU�WKH�ͤQDQFLDO�\HDU�LQ�ZKLFK�WKLV�
UHSRUW�LV�PDGH��

$V� DW� WKH� HQG� RI� WKH� ͤQDQFLDO� \HDU�� QRQH� RI� WKH� VXEVLGLDU\� FRPSDQLHV� KROG� DQ\� VKDUHV� LQ� WKH� KROGLQJ� FRPSDQ\� RU� LQ� RWKHU���������������
UHODWHG�FRUSRUDWLRQV�
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DIRECTORS’ INTERESTS
$FFRUGLQJ� WR� WKH�5HJLVWHU�RI�'LUHFWRUV̵�6KDUHKROGLQJV� UHTXLUHG� WR�EH�NHSW�XQGHU�6HFWLRQ����RI� WKH�&RPSDQLHV�$FW������� WKH�
LQWHUHVWV�DQG�GHHPHG�LQWHUHVWV�LQ�WKH�RUGLQDU\�VKDUHV�RI�WKH�&RPSDQ\�DQG�LWV�UHODWHG�FRUSRUDWLRQV�RI�WKRVH�ZKR�ZHUH�'LUHFWRUV�
DV�DW�ͤQDQFLDO�\HDU�HQG�DUH�DV�IROORZV�

* 'HHPHG� LQWHUHVWV� E\� YLUWXH� RI� WKHLU� VKDUHV� LQ� *UL\DMD\D� 6GQ� %KG�� 7UDQVPHWUR� &RUSRUDWLRQ� 6GQ� %KG�� 7UDQVPHWUR� 6GQ� %KG�����
0DFURODQWLF�7HFKQRORJ\�6GQ�%KG��0DKDUHQR�6GQ�%KG��'UHDP�/HJDF\�6GQ�%KG��$PHUHQD�6GQ�%KG��$FFRPSOLVKHG�3RUWIROLR�6GQ�%KG��
8QLWHG�2YHUVHDV�&RUSRUDWLRQ�3W\�/WG��0HWURZDQD�'HYHORSPHQW�6GQ�%KG��*OREDO�7UDQVDFW�6GQ�%KG�DQG�FORVH�IDPLO\�PHPEHUV�

The Company

United Overseas Australia Ltd
  (ultimate holding company)

At 1.1.2022 Bought

Number of Ordinary Shares

Sold At 31.12.2022

Direct interests
.RQJ�6]H�&KRRQ
Ang Kheng Im

�������
�������

�����
̲

̲
̲

�������
�������

Indirect interests
.RQJ�&KRQJ�6RRQ�#�&KL�6XLP

.RQJ�3DN�/LP

.RQJ�6]H�&KRRQ


�������������
�������������

������

����������
����������

�����

̲
̲
̲

�������������
�������������

������

Indirect interests
.RQJ�&KRQJ�6RRQ�#�&KL�6XLP

.RQJ�3DN�/LP


�������������
�����������

����������
����������

̲
̲

�������������
�����������

Direct interests 
.RQJ�&KRQJ�6RRQ�#�&KL�6XLP ��������� ������ ̲ ���������

7KH�'LUHFWRUV�RI�WKH�&RPSDQ\̵V�VXEVLGLDU\�FRPSDQLHV�ZKR�KHOG�RIͤFH�GXULQJ�WKH�ͤQDQFLDO�\HDU�DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�
RWKHU�WKDQ�WKRVH�QDPHG�DERYH�DUH�

&KDQJ�&KHQJ�:DK
)RRQJ�.LQ�)DL
.RK�.RHN�+XQJ
.RQJ�6]H�+RX
7RQJ�(H�3LQJ
&DURO�3KLORPHQD�&ODUN
$OEHUW�&KDQ�.LQ�6RRQJ
&DR�4LDQJ

0DUWLQ�<DS�/X�+RRQJ
<DS�:RRQ�%LQ
/DQ�/HRQJ�&KXQJ
1J�<RRQJ�'XRQJ
9\VKQHYL�9LMD\DQDQGDQ��DSSRLQWHG�RQ�����������
&KDQ�&HFHOLD��DSSRLQWHG�RQ�����������
.KRR�&KLDQ�<L��UHVLJQHG�RQ�����������

DIRECTORS
7KH�'LUHFWRUV�ZKR�KHOG�RIͤFH�GXULQJ�WKH�ͤQDQFLDO�\HDU�DQG�XS�WR�WKH�GDWH�RI�WKLV�UHSRUW�DUH�

.RQJ�&KRQJ�6RRQ�#�&KL�6XLP�

.RQJ�3DN�/LP�
Ang Kheng Im 
)RQJ�+HQJ�%RR
(XJHQH�/HH�&KLQ�-LQ��DSSRLQWHG�RQ�����������

7XDQ�+DML�5DPOH\�%LQ�$ODQ��DSSRLQWHG�RQ������������
.RQJ�6]H�&KRRQ��DOWHUQDWH�IRU�.RQJ�&KRQJ�6RRQ�#�&KL�6XLP��
6WHSKDQLH�.RQJ�3HL�=HQ��DOWHUQDWH�IRU�.RQJ�3DN�/LP�
/RZ�6KX�1\RN��UHWLUHG�RQ�����������
7HR�&KHH�6HQJ��UHWLUHG�RQ�����������
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DIRECTORS’ INTERESTS (CONTINUED)

Directors’ interest in subsidiary companies

At 1.1.2022 Bought Sold At 31.12.2022

Indirect interests
.RQJ�&KRQJ�6RRQ�#�&KL�6XLP��
3HQLQVXODU�+RPH�6GQ�%KG
6FHQLF�3RLQW�'HYHORSPHQW�6GQ�%KG
&H\ORQ�+LOOV�6GQ�%KG
(YHULVH�7LDUD��0��6GQ�%KG
(YHULVH�3URMHFW�6GQ�%KG

��
�������
������

�������
�������

̲
̲
̲
̲
̲

̲
̲
̲
̲
̲

��
�������
������

�������
�������

Number of Ordinary Shares

Incurred by the
Group (RM)

Incurred by the
Company (RM)

'LUHFWRUV̵�IHHV
'LUHFWRUV̵�UHPXQHUDWLRQV�DQG�RWKHU�EHQHͤWV

,QVXUDQFH�SDLG�IRU�'LUHFWRUV̵�LQGHPQLW\�JLYHQ

�������
���������

������

�������
���������

������

� 'HHPHG�LQWHUHVW�E\�YLUWXH�RI�KLV�VKDUHV�LQ�7UDQVPHWUR�6GQ�%KG�

DIRECTORS’ BENEFITS
'XULQJ�WKH�ͤQDQFLDO�\HDU��WKH�IHHV��UHPXQHUDWLRQV�DQG�RWKHU�EHQHͤWV�UHFHLYHG�DQG�UHFHLYDEOH�E\�WKH�'LUHFWRUV�RI�WKH�&RPSDQ\�����������
DUH�DV�IROORZV�

* ,QFOXGHG�LQ�WKH�'LUHFWRUV̵�UHPXQHUDWLRQV�DQG�RWKHU�EHQHͤWV�DUH�EHQHͤWV�LQ�NLQG��EDVHG�RQ�HVWLPDWHG�PRQHWDU\�YDOXH��IRU�
WKH�*URXS�DQG�WKH�&RPSDQ\�RI�50��������DQG�50��������UHVSHFWLYHO\�

'XULQJ�DQG�DW�WKH�HQG�RI�WKH�ͤQDQFLDO�\HDU��QR�DUUDQJHPHQW�VXEVLVWHG�WR�ZKLFK�WKH�&RPSDQ\�LV�D�SDUW\��ZLWK�WKH�REMHFW�RU�REMHFWV�
RI�HQDEOLQJ�'LUHFWRUV�RI�WKH�&RPSDQ\�WR�DFTXLUH�EHQHͤWV�E\�PHDQV�RI�WKH�DFTXLVLWLRQ�RI�VKDUHV�LQ�RU�GHEHQWXUHV�RI�WKH�&RPSDQ\�
RU�DQ\�RWKHU�ERG\�FRUSRUDWH�

6LQFH�WKH�HQG�RI�WKH�SUHYLRXV�ͤQDQFLDO�\HDU��QR�'LUHFWRUV�RI�WKH�&RPSDQ\�KDYH�UHFHLYHG�RU�EHFRPH�HQWLWOHG�WR�UHFHLYH�DQ\�EHQHͤW�
�RWKHU�WKDQ�EHQHͤWV�LQFOXGHG�LQ�WKH�DJJUHJDWH�DPRXQW�RI�UHPXQHUDWLRQ�UHFHLYHG�RU�GXH�DQG�UHFHLYDEOH�E\�WKH�'LUHFWRUV�DV�VKRZQ�
LQ�WKH�DERYH��E\�UHDVRQ�RI�D�FRQWUDFW�PDGH�E\�WKH�&RPSDQ\�RU�D�UHODWHG�FRUSRUDWLRQ�ZLWK�WKH�'LUHFWRU�RU�ZLWK�D�ͤUP�RI�ZKLFK�WKH�
'LUHFWRU�LV�D�PHPEHU��RU�ZLWK�D�FRPSDQ\�LQ�ZKLFK�WKH�'LUHFWRU�KDV�D�VXEVWDQWLDO�ͤQDQFLDO�LQWHUHVW�

%\�YLUWXH�RI�WKHLU�VXEVWDQWLDO�LQWHUHVWV�LQ�WKH�VKDUHV�RI�8QLWHG�2YHUVHDV�$XVWUDOLD�/WG��.RQJ�&KRQJ�6RRQ�#�&KL�6XLP�DQG�.RQJ�
3DN�/LP�DUH�GHHPHG�WR�EH�LQWHUHVWHG�LQ�WKH�VKDUHV�RI�DOO�WKH�VXEVLGLDU\�FRPSDQLHV�RI�8QLWHG�2YHUVHDV�$XVWUDOLD�/WG�WR�WKH�H[WHQW�
WKDW�8QLWHG�2YHUVHDV�$XVWUDOLD�/WG�KDV�DQ�LQWHUHVW�
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OTHER STATUTORY INFORMATION
%HIRUH�WKH�ͤQDQFLDO�VWDWHPHQWV�ZHUH�PDGH�RXW��WKH�'LUHFWRUV�
WRRN�UHDVRQDEOH�VWHSV�

D� WR�DVFHUWDLQ�WKH�DFWLRQ�WDNHQ�LQ�UHODWLRQ�WR�WKH�ZULWLQJ�RII�
RI�EDG�GHEWV�DQG� WKH�PDNLQJ�RI�DOORZDQFH� IRU�GRXEWIXO�
GHEWV�DQG�VDWLVͤHG�WKHPVHOYHV�WKDW�DOO�NQRZQ�EDG�GHEWV�
KDG� EHHQ�ZULWWHQ� RII� DQG� WKDW� DGHTXDWH� DOORZDQFH� KDG�
EHHQ�PDGH�IRU�GRXEWIXO�GHEWV��DQG

E� WR�HQVXUH�WKDW�DQ\�FXUUHQW�DVVHWV�ZKLFK�ZHUH�XQOLNHO\�WR�
EH�UHDOLVHG�LQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV�LQFOXGLQJ�
WKHLU� YDOXHV�DV�VKRZQ� LQ� WKH�DFFRXQWLQJ� UHFRUGV�RI� WKH�
*URXS�DQG�RI�WKH�&RPSDQ\�KDG�EHHQ�ZULWWHQ�GRZQ�WR�DQ�
DPRXQW�ZKLFK�WKH\�PLJKW�EH�H[SHFWHG�VR�WR�UHDOLVH�

$W�WKH�GDWH�RI�WKLV�UHSRUW��WKH�'LUHFWRUV�DUH�QRW�DZDUH�RI�DQ\�
FLUFXPVWDQFHV�

D� ZKLFK�ZRXOG�UHQGHU�WKH�DPRXQW�ZULWWHQ�RII�IRU�EDG�GHEWV�
RU�WKH�DPRXQW�RI�WKH�DOORZDQFH�IRU�GRXEWIXO�GHEWV�LQ�WKH�
ͤQDQFLDO� VWDWHPHQWV�RI� WKH�*URXS�DQG�RI� WKH�&RPSDQ\�
LQDGHTXDWH�WR�DQ\�VXEVWDQWLDO�H[WHQW��RU

E� ZKLFK�ZRXOG�UHQGHU�WKH�YDOXHV�DWWULEXWHG�WR�WKH�FXUUHQW�
DVVHWV�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�
&RPSDQ\�PLVOHDGLQJ��RU

F� ZKLFK�KDYH�DULVHQ�ZKLFK�UHQGHU�DGKHUHQFH�WR�WKH�H[LVWLQJ�
PHWKRG�RI�YDOXDWLRQ�RI�DVVHWV�RU�OLDELOLWLHV�RI�WKH�*URXS�
DQG�RI�WKH�&RPSDQ\�PLVOHDGLQJ�RU�LQDSSURSULDWH��RU

G� QRW� RWKHUZLVH� GHDOW� ZLWK� LQ� WKLV� UHSRUW� RU� WKH� ͤQDQFLDO�
VWDWHPHQWV� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\� ZKLFK�

ZRXOG� UHQGHU� DQ\� DPRXQW� VWDWHG� LQ� WKH� UHVSHFWLYH�
ͤQDQFLDO�VWDWHPHQWV�PLVOHDGLQJ�

$W�WKH�GDWH�RI�WKLV�UHSRUW��WKHUH�GRHV�QRW�H[LVW�

D� DQ\� FKDUJH� RQ� WKH� DVVHWV� RI� WKH� *URXS� DQG� RI� WKH�
&RPSDQ\�ZKLFK�KDV�DULVHQ�VLQFH�WKH�HQG�RI�WKH�ͤQDQFLDO�
\HDU�ZKLFK�VHFXUHV�WKH�OLDELOLWLHV�RI�DQ\�RWKHU�SHUVRQ��RU

E� DQ\�FRQWLQJHQW�OLDELOLW\�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�
ZKLFK�KDV�DULVHQ�VLQFH�WKH�HQG�RI�WKH�ͤQDQFLDO�\HDU�

,Q�WKH�RSLQLRQ�RI�WKH�'LUHFWRUV�

D� QR�FRQWLQJHQW�RU�RWKHU� OLDELOLW\�RI� WKH�*URXS�DQG�RI� WKH�
&RPSDQ\�KDV�EHFRPH�HQIRUFHDEOH�RU�LV�OLNHO\�WR�EHFRPH�
HQIRUFHDEOH�ZLWKLQ�WKH�SHULRG�RI�WZHOYH�PRQWKV�DIWHU�WKH�
HQG� RI� WKH� ͤQDQFLDO� \HDU� ZKLFK�� LQ� WKH� RSLQLRQ� RI� WKH�
'LUHFWRUV��ZLOO�RU�PD\�DIIHFW�WKH�DELOLW\�RI�WKH�*URXS�DQG�RI�
WKH�&RPSDQ\�WR�PHHW�WKHLU�REOLJDWLRQV�DV�DQG�ZKHQ�WKH\�
IDOO�GXH�

E� WKH� UHVXOWV� RI� WKH� RSHUDWLRQV� RI� WKH� *URXS� DQG� RI� WKH�
&RPSDQ\� IRU� WKH� ͤQDQFLDO� \HDU� ZHUH� QRW� VXEVWDQWLDOO\�
DIIHFWHG�E\�DQ\� LWHP�� WUDQVDFWLRQ�RU�HYHQW�RI�D�PDWHULDO�
DQG�XQXVXDO�QDWXUH��DQG

F� WKHUH�KDV�QRW�DULVHQ�LQ�WKH�LQWHUYDO�EHWZHHQ�WKH�HQG�RI�WKH�
ͤQDQFLDO� \HDU� DQG� WKH� GDWH� RI� WKLV� UHSRUW� DQ\� LWHP��
WUDQVDFWLRQ� RU� HYHQW� RI� D� PDWHULDO� DQG� XQXVXDO� QDWXUH�
OLNHO\�WR�DIIHFW�VXEVWDQWLDOO\�WKH�UHVXOWV�RI�WKH�RSHUDWLRQV�
RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�IRU�WKH�ͤQDQFLDO�\HDU�LQ�
ZKLFK�WKLV�UHSRUW�LV�PDGH�

AUDITORS
7KH�WRWDO�DPRXQW�RI�IHHV�SDLG�WR�RU�UHFHLYDEOH�E\�WKH�DXGLWRUV��*UDQW�7KRUQWRQ�0DOD\VLD�3/7��DV�UHPXQHUDWLRQ�IRU�WKHLU�VHUYLFHV�
DV�DXGLWRUV�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�IRU�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������DUH�DPRXQWHG�WR�50��������DQG�
50�������UHVSHFWLYHO\�

7KHUH�ZDV�QR�LQGHPQLW\�JLYHQ�WR�RU�LQVXUDQFH�HIIHFWHG�IRU�WKH�DXGLWRUV�RI�WKH�&RPSDQ\�

7KH�DXGLWRUV��*UDQW�7KRUQWRQ�0DOD\VLD�3/7��KDYH�H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�FRQWLQXH�LQ�RIͤFH�

6LJQHG�RQ�EHKDOI�RI�WKH�'LUHFWRUV�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�'LUHFWRUV�

KONG PAK LIM

���0DUFK�����

KONG CHONG SOON @ CHI SUIM
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KONG PAK LIM

���0DUFK�����

KONG CHONG SOON @ CHI SUIM

ANG KHENG IM
(MIA NO.: 11954)

CHARTERED ACCOUNTANT

STATEMENT BY ',5(&7256

,Q� WKH� RSLQLRQ� RI� WKH�'LUHFWRUV�� WKH� ͤQDQFLDO� VWDWHPHQWV� VHW� RXW� RQ� WKH� SDJHV� ��� WR� ���� DUH� GUDZQ� XS� LQ� DFFRUGDQFH�ZLWK�
0DOD\VLDQ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DQG�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�
$FW� ����� LQ�0DOD\VLD� VR� DV� WR� JLYH� D� WUXH� DQG� IDLU� YLHZ� RI� WKH� ͤQDQFLDO� SRVLWLRQ� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\� DV� DW������������������������
���'HFHPEHU������DQG�RI�WKHLU�ͤQDQFLDO�SHUIRUPDQFH�DQG�WKHLU�FDVK�IORZV�IRU�WKH�ͤQDQFLDO�\HDU�WKHQ�HQGHG�

6LJQHG�RQ�EHKDOI�RI�WKH�'LUHFWRUV�LQ�DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�'LUHFWRUV�

STATUTORY�'(&/$5$7,21
,��$QJ�.KHQJ�,P��EHLQJ�WKH�'LUHFWRU�SULPDULO\�UHVSRQVLEOH�IRU�WKH�ͤQDQFLDO�PDQDJHPHQW�RI�82$�'HYHORSPHQW�%KG��GR�VROHPQO\�
DQG�VLQFHUHO\�GHFODUH�WKDW�WR�WKH�EHVW�RI�P\�NQRZOHGJH�DQG�EHOLHI��WKH�ͤ QDQFLDO�VWDWHPHQWV�VHW�RXW�RQ�SDJHV����WR�����DUH�FRUUHFW��
DQG�,�PDNH�WKLV�VROHPQ�GHFODUDWLRQ�FRQVFLHQWLRXVO\�EHOLHYLQJ�WKH�VDPH�WR�EH�WUXH�DQG�E\�YLUWXH�RI�WKH�SURYLVLRQV�RI�WKH�6WDWXWRU\�
'HFODUDWLRQV�$FW������

6XEVFULEHG�DQG�VROHPQO\�GHFODUHG�E\�� �
WKH�DERYHQDPHG�DW�.XDOD�/XPSXU�LQ�� �
WKH�)HGHUDO�7HUULWRU\�WKLV�GD\�RI���������� �
���0DUFK�������������������������������������� � �

%HIRUH�PH�
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Report on the Audit of the Financial Statements

Opinion

:H� KDYH� DXGLWHG� WKH� ͤQDQFLDO� VWDWHPHQWV� RI� 82$�
'HYHORSPHQW� %KG�� ZKLFK� FRPSULVH� WKH� VWDWHPHQWV� RI�
ͤQDQFLDO�SRVLWLRQ�DV�DW����'HFHPEHU������RI�WKH�*URXS�DQG�
RI� WKH� &RPSDQ\�� DQG� WKH� VWDWHPHQWV� RI� SURͤW� RU� ORVV� DQG�
RWKHU� FRPSUHKHQVLYH� LQFRPH�� VWDWHPHQWV� RI� FKDQJHV� LQ�
HTXLW\�DQG�VWDWHPHQWV�RI�FDVK�IORZV�RI�WKH�*URXS�DQG�RI�WKH�
&RPSDQ\�IRU�WKH�ͤQDQFLDO�\HDU�WKHQ�HQGHG��DQG�QRWHV�WR�WKH�
ͤQDQFLDO� VWDWHPHQWV�� LQFOXGLQJ� D� VXPPDU\� RI� VLJQLͤFDQW�
DFFRXQWLQJ�SROLFLHV��DV�VHW�RXW�RQ�SDJHV����WR�����

,Q� RXU� RSLQLRQ�� WKH� DFFRPSDQ\LQJ� ͤQDQFLDO� VWDWHPHQWV�����������
JLYH�D�WUXH�DQG�IDLU�YLHZ�RI�WKH�ͤQDQFLDO�SRVLWLRQ�RI�WKH�*URXS�
DQG�RI�WKH�&RPSDQ\�DV�DW����'HFHPEHU�������DQG�RI�WKHLU�
ͤQDQFLDO�SHUIRUPDQFH�DQG�WKHLU�FDVK�IORZV�IRU�WKH�ͤQDQFLDO�
\HDU� WKHQ� HQGHG� LQ� DFFRUGDQFH� ZLWK� 0DOD\VLDQ� )LQDQFLDO�
5HSRUWLQJ� 6WDQGDUGV�� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUGV�DQG�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW��������
LQ�0DOD\VLD�

Basis for Opinion

:H� FRQGXFWHG� RXU� DXGLW� LQ� DFFRUGDQFH� ZLWK� DSSURYHG�
VWDQGDUGV� RQ� DXGLWLQJ� LQ� 0DOD\VLD� DQG� ,QWHUQDWLRQDO�
6WDQGDUGV� RQ� $XGLWLQJ�� 2XU� UHVSRQVLELOLWLHV� XQGHU� WKRVH�
VWDQGDUGV� DUH� IXUWKHU� GHVFULEHG� LQ� WKH� $XGLWRUV̵�
5HVSRQVLELOLWLHV� IRU� WKH� $XGLW� RI� WKH� )LQDQFLDO� 6WDWHPHQWV�
VHFWLRQ�RI�RXU�UHSRUW��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�
KDYH� REWDLQHG� LV� VXIͤFLHQW� DQG� DSSURSULDWH� WR� SURYLGH� D�
EDVLV�IRU�RXU�RSLQLRQ�

:H� DUH� LQGHSHQGHQW� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\������������������
LQ� DFFRUGDQFH� ZLWK� WKH� %\�/DZV� �RQ� 3URIHVVLRQDO� (WKLFV��
&RQGXFW� DQG� 3UDFWLFH�� RI� WKH� 0DOD\VLDQ� ,QVWLWXWH� RI�
$FFRXQWDQWV� �̸%\�/DZV̹�� DQG� WKH� ,QWHUQDWLRQDO� (WKLFV�
6WDQGDUGV� %RDUG� IRU� $FFRXQWDQWV̵� ,QWHUQDWLRQDO� &RGH� RI�
(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��LQFOXGLQJ�,QWHUQDWLRQDO�
,QGHSHQGHQFH� 6WDQGDUGV�� �̸,(6%$� &RGH̹��� DQG� ZH� KDYH�
IXOͤOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�
WKH�%\�/DZV�DQG�WKH�,(6%$�&RGH�

Independence and Other Ethical Responsibilities

:H�DUH�LQGHSHQGHQW�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�LQ�DFFRUGDQFH�ZLWK�WKH�%\�/DZV��RQ�3URIHVVLRQDO�(WKLFV��&RQGXFW�DQG�
3UDFWLFH��RI�WKH�0DOD\VLDQ�,QVWLWXWH�RI�$FFRXQWDQWV��̸%\�/DZV̹��DQG�WKH�,QWHUQDWLRQDO�(WKLFV�6WDQGDUGV�%RDUG�IRU�$FFRXQWDQWV̵�
,QWHUQDWLRQDO�&RGH�RI�(WKLFV�IRU�3URIHVVLRQDO�$FFRXQWDQWV��LQFOXGLQJ�,QWHUQDWLRQDO�,QGHSHQGHQFH�6WDQGDUGV���̸,(6%$�&RGH̹���DQG�
ZH�KDYH�IXOͤOOHG�RXU�RWKHU�HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�%\�/DZV�DQG�WKH�,(6%$�&RGH�

Key Audit Matters

.H\�DXGLW�PDWWHUV�DUH�WKRVH�PDWWHUV�WKDW��LQ�RXU�SURIHVVLRQDO�
MXGJHPHQW�� ZHUH� RI� PRVW� VLJQLͤFDQFH� LQ� RXU� DXGLW� RI� WKH�
ͤQDQFLDO�VWDWHPHQWV�RI� WKH�*URXS�DQG�RI� WKH�&RPSDQ\� IRU�
WKH�FXUUHQW�ͤQDQFLDO�\HDU��7KHVH�PDWWHUV�ZHUH�DGGUHVVHG�LQ�
WKH�FRQWH[W�RI�RXU�DXGLW�RI� WKH�ͤQDQFLDO� VWDWHPHQWV�RI� WKH�
*URXS�DQG�RI�WKH�&RPSDQ\�DV�D�ZKROH��DQG�LQ�IRUPLQJ�RXU�
RSLQLRQ�WKHUHRQ��DQG�ZH�GR�QRW�SURYLGH�D�VHSDUDWH�RSLQLRQ�
RQ�WKHVH�PDWWHUV�

Fair value of investment properties

The risk -� 7KH� *URXS� KDV� LQYHVWPHQW� SURSHUWLHV� WKDW� DUH�
VWDWHG�DW�IDLU�YDOXHV�EDVHG�RQ�YDOXDWLRQ�UHSRUWV�SUHSDUHG�E\�
LQGHSHQGHQW�SURIHVVLRQDO�YDOXHUV��7KHVH�YDOXDWLRQV�UHO\�RQ�
WKH� DFFXUDF\� RI� DVVXPSWLRQV�� HVWLPDWHV� DQG� ͤQDQFLDO�
LQIRUPDWLRQ�SURYLGHG�WR�WKH�YDOXHUV�

&RQVHTXHQWO\�� WKH� GHWHUPLQDWLRQ� RI� WKH� IDLU� YDOXHV� RI�
LQYHVWPHQW� SURSHUWLHV� LQYROYHV� VLJQLͤFDQW� PDQDJHPHQW�
MXGJHPHQW� DQG� HVWLPDWLRQV� E\� WKH� 'LUHFWRUV�� $V� VXFK�� ZH�
KDYH� LGHQWLͤHG� WKLV� DUHD� DV� D� VLJQLͤFDQW� ULVN� UHTXLULQJ�
VSHFLDO�DXGLW�FRQVLGHUDWLRQ�

Our response -� 2XU� DXGLW� SURFHGXUHV� LQFOXGHG�� DPRQJVW�
RWKHUV�� HYDOXDWLQJ� WKH� FRPSHWHQFLHV�� FDSDELOLWLHV� DQG�
REMHFWLYLWLHV�RI�WKH�LQGHSHQGHQW�YDOXHUV��SHUIRUPLQJ�VLWH�YLVLWV�
RI�DOO�PDWHULDO�LQYHVWPHQW�SURSHUWLHV��FKHFNLQJ�WKH�DFFXUDF\�
DQG�UHOHYDQFH�RI�LQSXW�GDWD�XVHG�LQ�WKH�YDOXDWLRQV��HYDOXDWLQJ�
WKH� YDOXDWLRQ� DPRXQWV� E\� FRPSDULQJ� DJDLQVW� FRPSDUDEOH�
SURSHUW\�VDOHV�DQG�PDUNHW�GDWD�XVHG�LQ�WKH�YDOXDWLRQV�

7KH�*URXS̵V�GLVFORVXUHV�UHJDUGLQJ�LQYHVWPHQW�SURSHUWLHV�DUH�
LQFOXGHG�LQ�1RWHV�����DQG���WR�WKH�)LQDQFLDO�6WDWHPHQWV�
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�,QFRUSRUDWHG�LQ�0DOD\VLD�
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Key Audit Matters (Continued)

Revenue and cost of sales recognition for property development activities

The risk -�7KH�*URXS�UHFRJQLVHV�UHYHQXH�DQG�FRVW�RI�VDOHV�IRU�SURSHUW\�GHYHORSPHQW�DFWLYLWLHV�EDVHG�RQ�WKH�PHDVXUHPHQW�RI�WKH�
*URXS̵V�SURJUHVV�WRZDUGV�FRPSOHWH�VDWLVIDFWLRQ�RI�WKH�*URXS̵V�SHUIRUPDQFH�REOLJDWLRQV�

,Q�GHWHUPLQLQJ�WKH�SURJUHVV��PDQDJHPHQW�LV�UHTXLUHG�WR�H[HUFLVH�VLJQLͤFDQW�MXGJHPHQW�LQ�HVWLPDWLQJ�WRWDO�FRVWV�WR�FRPSOHWH�DQG�
WRWDO�HVWLPDWHG�UHYHQXH��$V�VXFK��ZH�KDYH�LGHQWLͤHG�WKLV�DUHD�DV�D�VLJQLͤFDQW�ULVN�UHTXLULQJ�VSHFLDO�DXGLW�FRQVLGHUDWLRQ�

Our response -�2XU�DXGLW�SURFHGXUHV� LQFOXGHG��DPRQJVW�RWKHUV�� LQTXLULHV�ZLWK� WKH�RSHUDWLRQDO�DQG�ͤQDQFLDO�SHUVRQQHO�RI� WKH�
*URXS�IRU�WKH�DVVXPSWLRQV�XVHG��FRPSDULQJ�HVWLPDWHG�FRVWV�WR�DFWXDO�FRVWV�WR�DVVHVV�WKH�UHOLDELOLW\�RI�PDQDJHPHQW̵V�EXGJHWLQJ�
SURFHVV� DQG� FRQWURO�� LQVSHFWLQJ� FRQWUDFWV� ZLWK� VXE�FRQWUDFWRUV�� SHUIRUPLQJ� DQDO\VHV� RI� FRVW� EXGJHWV�� XQGHUVWDQGLQJ� DQG�
HYDOXDWLQJ�WKH�RSHUDWLQJ�HIIHFWLYHQHVV�RI�NH\�FRQWUROV�VXUURXQGLQJ�UHYHQXH�DQG�FRVW�RI�VDOHV��SHUIRUPLQJ�VLWH�YLVLWV�RI�DOO�RQJRLQJ�
SURMHFWV��SHUIRUPLQJ�DQDO\VHV�RI�WRWDO�HVWLPDWHG�UHYHQXH�DQG�WHVWLQJ�WKH�FRPSXWDWLRQ�RI�UHYHQXH�DQG�FRVW�RI�VDOHV�UHFRJQLVHG�

7KH�*URXS̵V�GLVFORVXUHV�UHJDUGLQJ�SURSHUW\�GHYHORSPHQW�DFWLYLWLHV�DUH�LQFOXGHG�LQ�1RWHV�����������������DQG����WR�WKH�)LQDQFLDO�
6WDWHPHQWV�

7KHUH�DUH�QR�NH\�DXGLW�PDWWHUV�LQ�UHODWLRQ�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�&RPSDQ\�

Information Other than the Financial Statements and Auditors’ Report Thereon

7KH� 'LUHFWRUV� RI� WKH� &RPSDQ\� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ�� 7KH� RWKHU� LQIRUPDWLRQ� FRPSULVHV� WKH� LQIRUPDWLRQ�
LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW��EXW�GRHV�QRW�LQFOXGH�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DQG�RXU�DXGLWRUV̵�
UHSRUW�WKHUHRQ�

2XU�RSLQLRQ�RQ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�GRHV�QRW�FRYHU�WKH�RWKHU�LQIRUPDWLRQ�DQG�ZH�GR�QRW�
DQG�ZLOO�QRW�H[SUHVV�DQ\�IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

,Q�FRQQHFWLRQ�ZLWK�RXU�DXGLW�RI�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\��RXU�UHVSRQVLELOLW\�LV�WR�UHDG�WKH�RWKHU�
LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO\�LQFRQVLVWHQW�ZLWK�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�
WKH�*URXS�DQG�RI�WKH�&RPSDQ\�RU�RXU�NQRZOHGJH�REWDLQHG�LQ�WKH�DXGLW�RU�RWKHUZLVH�DSSHDUV�WR�EH�PDWHULDOO\�PLVVWDWHG�

,I��EDVHG�RQ�WKH�ZRUN�ZH�KDYH�SHUIRUPHG��ZH�FRQFOXGH�WKDW�WKHUH�LV�D�PDWHULDO�PLVVWDWHPHQW�RI�WKLV�RWKHU�LQIRUPDWLRQ��ZH�DUH�
UHTXLUHG�WR�UHSRUW�WKDW�IDFW��:H�KDYH�QRWKLQJ�WR�UHSRUW�LQ�WKLV�UHJDUG�

Responsibilities of the Directors for the Financial Statements

7KH�'LUHFWRUV�RI�WKH�&RPSDQ\�DUH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ�RI�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�WKDW�
JLYH� D� WUXH� DQG� IDLU� YLHZ� LQ� DFFRUGDQFH� ZLWK� 0DOD\VLDQ� )LQDQFLDO� 5HSRUWLQJ� 6WDQGDUGV�� ,QWHUQDWLRQDO� )LQDQFLDO� 5HSRUWLQJ�
6WDQGDUGV�DQG�WKH�UHTXLUHPHQWV�RI�WKH�&RPSDQLHV�$FW������LQ�0DOD\VLD��7KH�'LUHFWRUV�DUH�DOVR�UHVSRQVLEOH�IRU�VXFK�LQWHUQDO�
FRQWURO� DV� WKH�'LUHFWRUV� GHWHUPLQH� LV� QHFHVVDU\� WR� HQDEOH� WKH� SUHSDUDWLRQ� RI� ͤQDQFLDO� VWDWHPHQWV� RI� WKH�*URXS� DQG� RI� WKH�
&RPSDQ\�WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

,Q�SUHSDULQJ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\��WKH�'LUHFWRUV�DUH�UHVSRQVLEOH�IRU�DVVHVVLQJ�WKH�*URXS̵V�
DQG�WKH�&RPSDQ\̵V�DELOLW\�WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�JRLQJ�FRQFHUQ�DQG�XVLQJ�
WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�'LUHFWRUV�HLWKHU� LQWHQG�WR� OLTXLGDWH�WKH�*URXS�RU�WKH�&RPSDQ\�RU�WR�FHDVH�
RSHUDWLRQV��RU�KDYH�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�
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Auditors’ Responsibilities for the Audit of the Financial Statements

2XU�REMHFWLYHV�DUH�WR�REWDLQ�UHDVRQDEOH�DVVXUDQFH�DERXW�ZKHWKHU�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DV�
D�ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRUV̵�UHSRUW�WKDW�LQFOXGHV�RXU�
RSLQLRQ��5HDVRQDEOH�DVVXUDQFH�LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW�LV�QRW�D�JXDUDQWHH�WKDW�DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�
DSSURYHG�VWDQGDUGV�RQ�DXGLWLQJ�LQ�0DOD\VLD�DQG�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ�ZLOO�DOZD\V�GHWHFW�D�PDWHULDO�PLVVWDWHPHQW�
ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO�LI��LQGLYLGXDOO\�RU�LQ�WKH�DJJUHJDWH��WKH\�
FRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�LQIOXHQFH�WKH�HFRQRPLF�GHFLVLRQV�RI�XVHUV�WDNHQ�RQ�WKH�EDVLV�RI�WKHVH�ͤQDQFLDO�VWDWHPHQWV�

$V�SDUW�RI�DQ�DXGLW�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�VWDQGDUGV�RQ�DXGLWLQJ�LQ�0DOD\VLD�DQG�,QWHUQDWLRQDO�6WDQGDUGV�RQ�$XGLWLQJ��ZH�
H[HUFLVH�SURIHVVLRQDO�MXGJHPHQW�DQG�PDLQWDLQ�SURIHVVLRQDO�VNHSWLFLVP�WKURXJKRXW�WKH�DXGLW��:H�DOVR�

• ,GHQWLI\� DQG� DVVHVV� WKH� ULVNV� RI�PDWHULDO�PLVVWDWHPHQW� RI� WKH� ͤQDQFLDO� VWDWHPHQWV� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\��
ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��GHVLJQ�DQG�SHUIRUP�DXGLW�SURFHGXUHV�UHVSRQVLYH�WR�WKRVH�ULVNV��DQG�REWDLQ�DXGLW�HYLGHQFH�WKDW�
LV�VXIͤFLHQW�DQG�DSSURSULDWH�WR�SURYLGH�D�EDVLV�IRU�RXU�RSLQLRQ��7KH�ULVN�RI�QRW�GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�
IURP� IUDXG� LV� KLJKHU� WKDQ� IRU� RQH� UHVXOWLQJ� IURP� HUURU�� DV� IUDXG� PD\� LQYROYH� FROOXVLRQ�� IRUJHU\�� LQWHQWLRQDO� RPLVVLRQV��
PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

• 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�DSSURSULDWH�LQ�
WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�
LQWHUQDO�FRQWURO�

• (YDOXDWH� WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG� WKH� UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�DQG� UHODWHG�
GLVFORVXUHV�PDGH�E\�WKH�'LUHFWRUV�

• &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�'LUHFWRUV̵�XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�RQ�WKH�DXGLW�
HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW\�H[LVWV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD\�FDVW�VLJQLͤFDQW�GRXEW�RQ�
WKH�*URXS̵V�RU�WKH�&RPSDQ\̵V�DELOLWLHV�WR�FRQWLQXH�DV�JRLQJ�FRQFHUQV��,I�ZH�FRQFOXGH�WKDW�D�PDWHULDO�XQFHUWDLQW\�H[LVWV��ZH�
DUH�UHTXLUHG�WR�GUDZ�DWWHQWLRQ�LQ�RXU�DXGLWRUV̵�UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�
RI� WKH�&RPSDQ\�RU�� LI� VXFK�GLVFORVXUHV� DUH� LQDGHTXDWH�� WR�PRGLI\� RXU� RSLQLRQ��2XU� FRQFOXVLRQV�DUH� EDVHG�RQ� WKH� DXGLW�
HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�DXGLWRUV̵�UHSRUW��+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD\�FDXVH�WKH�*URXS�RU�WKH�
&RPSDQ\�WR�FHDVH�WR�FRQWLQXH�DV�JRLQJ�FRQFHUQV�

• (YDOXDWH� WKH� RYHUDOO� SUHVHQWDWLRQ�� VWUXFWXUH� DQG� FRQWHQW� RI� WKH� ͤQDQFLDO� VWDWHPHQWV� RI� WKH�*URXS� DQG� RI� WKH�&RPSDQ\��
LQFOXGLQJ�WKH�GLVFORVXUHV��DQG�ZKHWKHU�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�UHSUHVHQW�WKH�XQGHUO\LQJ�
WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ�

• 2EWDLQ�VXIͤFLHQW�DSSURSULDWH�DXGLW�HYLGHQFH�UHJDUGLQJ�WKH�ͤQDQFLDO�LQIRUPDWLRQ�RI�WKH�HQWLWLHV�RU�EXVLQHVV�DFWLYLWLHV�ZLWKLQ�
WKH�*URXS�WR�H[SUHVV�DQ�RSLQLRQ�RQ�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS��:H�DUH�UHVSRQVLEOH�IRU�WKH�GLUHFWLRQ��VXSHUYLVLRQ�
DQG�SHUIRUPDQFH�RI�WKH�JURXS�DXGLW��:H�UHPDLQ�VROHO\�UHVSRQVLEOH�IRU�RXU�DXGLW�RSLQLRQ�

:H�FRPPXQLFDWH�ZLWK�WKH�'LUHFWRUV�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�DXGLW�DQG�VLJQLͤFDQW�
DXGLW�ͤQGLQJV��LQFOXGLQJ�DQ\�VLJQLͤFDQW�GHͤFLHQFLHV�LQ�LQWHUQDO�FRQWURO�WKDW�ZH�LGHQWLI\�GXULQJ�RXU�DXGLW�

:H� DOVR� SURYLGH� WKH� 'LUHFWRUV� ZLWK� D� VWDWHPHQW� WKDW� ZH� KDYH� FRPSOLHG� ZLWK� UHOHYDQW� HWKLFDO� UHTXLUHPHQWV� UHJDUGLQJ�
LQGHSHQGHQFH��DQG�WR�FRPPXQLFDWH�ZLWK�WKHP�DOO�UHODWLRQVKLSV�DQG�RWKHU�PDWWHUV�WKDW�PD\�UHDVRQDEO\�EH�WKRXJKW�WR�EHDU�RQ�RXU�
LQGHSHQGHQFH��DQG�ZKHUH�DSSOLFDEOH��DFWLRQV�WDNHQ�WR�HOLPLQDWH�WKUHDWV�RU�VDIHJXDUGV�DSSOLHG�

)URP�WKH�PDWWHUV�FRPPXQLFDWHG�ZLWK�WKH�'LUHFWRUV��ZH�GHWHUPLQH�WKRVH�PDWWHUV�WKDW�ZHUH�RI�PRVW�VLJQLͤFDQFH�LQ�WKH�DXGLW�RI�
WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�IRU�WKH�FXUUHQW�ͤQDQFLDO�\HDU�DQG�DUH�WKHUHIRUH�WKH�NH\�DXGLW�PDWWHUV��
:H�GHVFULEH�WKHVH�PDWWHUV�LQ�RXU�DXGLWRUV̵�UHSRUW�XQOHVV�ODZ�RU�UHJXODWLRQ�SUHFOXGHV�SXEOLF�GLVFORVXUH�DERXW�WKH�PDWWHU�RU�ZKHQ��
LQ�H[WUHPHO\�UDUH�FLUFXPVWDQFHV��ZH�GHWHUPLQH�WKDW�D�PDWWHU�VKRXOG�QRW�EH�FRPPXQLFDWHG�LQ�RXU�UHSRUW�EHFDXVH�WKH�DGYHUVH�
FRQVHTXHQFHV�RI�GRLQJ�VR�ZRXOG�UHDVRQDEO\�EH�H[SHFWHG�WR�RXWZHLJK�WKH�SXEOLF�LQWHUHVW�EHQHͤWV�RI�VXFK�FRPPXQLFDWLRQ�
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KHO KIM ENG
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Other Matter

7KLV�UHSRUW�LV�PDGH�VROHO\�WR�WKH�PHPEHUV�RI�WKH�&RPSDQ\��DV�D�ERG\��LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�����RI�WKH�&RPSDQLHV�$FW������
LQ�0DOD\VLD�DQG�IRU�QR�RWKHU�SXUSRVH��:H�GR�QRW�DVVXPH�UHVSRQVLELOLW\�WR�DQ\�RWKHU�SHUVRQ�IRU�WKH�FRQWHQW�RI�WKLV�UHSRUW�

.XDOD�/XPSXU
���0DUFK�����
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ASSETS
Non-current assets
   Property, plant and equipment
   Investment properties
   Inventories
   Investment in subsidiary companies
   Equity investments
   Deferred tax assets
   Other receivables

Total non-current assets 2,526,380 2,683,223 2,510,635 2,077,636

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

359,510
1,624,119

421,947
̲

85,842
34,962

̲

351,108
1,608,236

591,433
̲

92,942
35,145

4,359

5,150
̲
̲

2,492,568
12,917

̲
̲

5,628
̲
̲

2,051,991
20,017

̲
̲

4
5
6
7
8
9

10

EQUITY AND LIABILITIES
Equity
   Share capital
   Merger reserve
   Fair value reserve
   Retained earnings
   Treasury shares

2,953,770
2,252
6,124

2,781,398
(2,119)

2,821,766
2,252

13,224
2,793,867

(2,119)

2,953,770
̲

4,041
54,017
(2,119)

2,821,766
̲

11,141
169,870

(2,119)

19
20
21

22

7

Current assets
   Inventories
   Contract assets
   Trade receivables
   Other receivables
   Amount owing by immediate holding company
   Amount owing by subsidiary companies
   Amount owing by related companies
   Current tax assets
   Short term investments
   Fixed deposits with licensed banks
   Cash and bank balances

1,421,655
24,501

189,906
79,597

̲
̲

205
47,973

1,315,904
232,070
615,396

1,315,994
124,022
227,304
216,797

2
̲

1,571
46,206

834,724
390,347
569,228

̲
̲
̲

1,842
̲

198,336
1

2,199
149,428

30,987
128,824

̲
̲
̲

3,541
̲

696,539
1

2,229
232,279

21,357
10,947

6
11
12
10
13
14
15

16
17
18

Total current assets 3,927,207 3,726,195 511,617 966,893

Equity attributable to owners of the Company
Non-controlling interests

5,741,425
175,644

5,628,990
175,804

3,009,709
̲

3,000,658
̲

Total Equity 5,917,069 5,804,794 3,009,709 3,000,658

Total Assets 6,453,587 6,409,418 3,022,252 3,044,529

STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022
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LIABILITIES
Non-current liabilities
   Amount owing to non-controlling shareholders
      of subsidiary companies
   Lease liabilities
   Borrowings
   Deferred tax liabilities

Total non-current liabilities 48,474 43,738 259 106

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

1,948
431
212

45,883

258
413
256

42,811

̲
259
̲
̲

̲
106
̲
̲

23
24
25
26

Current liabilities
   Trade payables
   Other payables
   Amount owing to immediate holding company
   Amount owing to subsidiary companies
   Amount owing to related companies
   Amount owing to non-controlling shareholders
      of subsidiary companies
   Lease liabilities
   Borrowings
   Current tax liabilities

213,820
223,126

308
̲

436

45,500
285

44
4,525

259,236
251,809

195
̲

247

47,248
586

43
1,522

̲
11,593

18
244
282

̲
147
̲
̲

̲
14,353

13
29,126

133

̲
140
̲
̲

27
28
13
14
15

23
24
25

Total current liabilities 488,044 560,886 12,284 43,765

Total Liabilities 536,518 604,624 12,543 43,871

TOTAL EQUITY AND LIABILITIES 6,453,587 6,409,418 3,022,252 3,044,529

STATEMENTS OF FINANCIAL POSITION
AS AT 31 DECEMBER 2022 (CONTINUED)
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STATEMENTS OF PROFIT OR LOSS AND
OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022

Revenue
Cost of sales

*URVV�SURͤW
Fair value (loss)/gain on investment properties
Finance income
Other income
Reversal of impairment losses/(impairement losses)
���RQ�ͤQDQFLDO�DVVHWV
Reversal of impairment losses/(impairement losses)
���RQ�QRQ�ͤQDQFLDO�DVVHWV
Inventories written down
Administrative and general expenses
Other expenses
Finance costs

213,362
(4,244)
29,879

247,422

2,793

4,013
(3,899)

(146,790)
(55,175)

(148)

248,567
92,373
31,364

164,085

(6,144)

(55,530)
(4,004)

(109,619)
(43,925)

(475)

120,762
̲

670
48,040

̲

(7,100)
̲

(44,183)
̲

(18)

295,039
̲

4,856
44,292

̲

(13,600)
̲

(38,439)
̲

(18)

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

451,653
(238,291)

547,484
(298,917)

120,762
̲

295,039
̲

29
30

1HW�SURͤW�IRU�WKH�ͤQDQFLDO�\HDU�DWWULEXWDEOH�WR�
Owners of the Company
Non-controlling interests

219,937
2,823

222,447
5,897

3URͤW�EHIRUH�WD[
Tax expenses

287,213
(64,453)

316,692
(88,348)

118,171
(1,377)

292,130
(1,258)

33
34

Earnings per share (RM)

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�ͤQDQFLDO�VWDWHPHQWV�

���� ����35

7RWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�ͤQDQFLDO�\HDU 215,660 232,899

222,760 228,344

109,694 294,161

7RWDO�FRPSUHKHQVLYH�LQFRPH�DWWULEXWDEOH�WR�
Owners of the Company
Non-controlling interests

212,837
2,823

227,002
5,897

215,660 232,899

1HW�SURͤW�IRU�WKH�ͤQDQFLDO�\HDU
2WKHU�FRPSUHKHQVLYH�LQFRPH�
   ,WHP�WKDW�ZLOO�QRW�EH�UHFODVVLͤHG�VXEVHTXHQWO\�WR
���SURͤW�RU�ORVV
      Fair value (loss)/gain on remeasurement of
������ͤQDQFLDO�DVVHWV

222,760

(7,100)

228,344

4,555

116,794

(7,100)

290,872

3,289

31

32
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STATEMENTS OF CHANGES IN EQUITY
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022 (CONTINUED)
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OPERATING ACTIVITIES
3URͤW�EHIRUH�WD[
$GMXVWPHQWV�IRU�
   Fair value loss/(gain) on investment properties
   Bad debts written off
   Inventories written down
   Inventories written off
����5HYHUVDO�RI��,PSDLUPHQW�ORVVHV�RQ�ͤQDQFLDO�DVVHWV
����5HYHUVDO�RI��,PSDLUPHQW�ORVVHV�RQ�QRQ�ͤQDQFLDO�DVVHWV
   Depreciation
   Gain on disposal of property, plant and equipment
   Gain on disposal of investment properties
   Property, plant and equipment written off
   Loss on disposal of a subsidiary company
   Distribution income from equity investments
   Distribution income from short term investments
   Dividend income from subsidiary companies
   Dividend income from equity investments
   Interest income
   Interest expense

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

287,213

4,244
88

3,899
59

(2,793)
(4,013)
16,205

(226)
̲

1,320
534

(5,459)
(12,175)

̲
(358)

(17,704)
148

316,692

(92,373)
2

4,004
44

6,144
55,530
17,916

(266)
(677)

13
̲

(3,425)
(12,880)

̲
(273)

(18,484)
475

118,171

̲
̲
̲
̲
̲

7,100
1,193

̲
̲

985
̲
̲

(286)
(120,404)

(358)
(384)

18

292,130

̲
̲
̲
̲
̲

13,600
1,258
(127)

̲
1
̲
̲

(4,303)
(294,766)

(273)
(553)

18

2SHUDWLQJ�SURͤW�EHIRUH�ZRUNLQJ�FDSLWDO�FKDQJHV
&KDQJHV�LQ�ZRUNLQJ�FDSLWDO�
   Inventories
   Contract assets
   Receivables
   Payables

270,982

57,823
99,521

182,597
(73,839)

272,422

29,268
61,423

(152,185)
52,951

6,035

̲
̲

3,869
(2,611)

6,985

̲
̲

5,346
(3,503)

Cash generated from operations
   Interest received
   Dividend received
   Net tax paid

537,084
12,068

̲
(59,962)

263,899
13,070

̲
(80,645)

7,293
̲

120,404
(1,347)

8,828
̲

294,766
(2,216)

Net cash from operating activities 489,190 196,324 126,350 301,378

STATEMENTS OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022
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STATEMENTS OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022 (CONTINUED)

INVESTING ACTIVITIES
   Additions to investment properties
   Purchase of property, plant and equipment
   Proceeds from disposal of property, plant and equipment
   Proceeds from disposal of investment properties
   Repayment from/(advances) to immediate holding
      company
   Repayments from subsidiary companies
   Repayments from/(advances to) related companies
   Acquisition of shares in existing subsidiary companies
   Acquisition of shares in new subsidiary companies,
      net of cash acquired
   Distribution received from short term investments
   Distribution received from equity investments
   Dividend received from equity investments
   Interest received

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

(18,083)
(21,591)

258
̲

2
̲

49
̲

̲
12,175

5,459
358

5,232

(161,007)
(3,940)

359
15,117

(2)
̲

(65)
(3)

191
12,880

3,425
273

5,267

̲
(1,350)

5
̲

̲
495,856

̲
(447,500)

̲
286
̲

358
384

̲
(2,131)

128
̲

̲
123,185

(1)
(222,053)

̲
4,303

̲
273
553

FINANCING ACTIVITIES
   Drawdown of bank borrowings
   Repayment of bank borrowings
   Fixed deposits pledged
   Payment of lease liabilities
   Advances from/(repayments to) immediate holding 
      company
   (Repayments to)/advances from subsidiary companies
   Advances from/(repayments to) related companies
   Advances from non-controlling shareholders of
      subsidiary companies
   Interest paid
   Issuance of shares in existing subsidiaries to
      non-controlling shareholders
   Dividends paid to owners of the Company
   Dividends paid to non-controlling shareholders of
      subsidiary companies

̲
(43)

(3)
(638)

3
̲

40

100
(55)

254
(100,643)

(2,996)

300
(1)
(3)

(883)

(26)
̲

(11,771)

28
(78)

̲
(16,552)

(6,134)

̲
̲
(3)

(195)

5
(28,882)

̲

̲
(18)

̲
(100,643)

̲

̲
̲
(3)

(269)

(2)
28,242

̲

̲
(18)

̲
(16,552)

̲

Net cash (used in)/from investing activities (16,141) (127,505) 48,039 (95,743)

1HW�FDVK��XVHG�LQ��IURP�ͤQDQFLQJ�DFWLYLWLHV (103,981) (35,120) (129,736) 11,398

A

36
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CASH AND CASH EQUIVALENTS
Net changes
$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU

2022
RM'000

Note 2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

369,068
1,794,137

33,699
1,760,438

44,653
264,421

217,033
47,388

5HSUHVHQWHG�E\�
Short term investments
Fixed deposits with licensed banks
Cash and bank balances

1,315,904
232,070
615,396

834,724
390,347
569,228

149,428
30,987

128,824

232,279
21,357
10,947

$W�HQG�RI�ͤQDQFLDO�\HDU 2,163,205 1,794,137 309,074 264,421

2,163,205 1,794,137 309,074 264,421

Fixed deposits pledged
2,163,370

(165)
1,794,299

(162)
309,239

(165)
264,583

(162)

Aggregate cost of property, plant and equipment acquired
Net reversals
Financed via lease liabilities arrangements

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

24,226
(2,280)

(355)

4,525
(585)

̲

1,705
̲

(355)

2,131
̲
̲

Total cash acquisitions 21,591 3,940 1,350 2,131

NOTES TO THE STATEMENTS OF CASH FLOWS

A. PURCHASE OF PROPERTY, PLANT AND EQUIPMENT

Payments relating to short-term leases
Payments of lease liabilities
Interest paid in relation to lease liabilities

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

9,819
638

46

11,330
883

70

5,640
195

18

7,044
269

18

Total cash outflows for leases 10,503 12,283 5,853 7,331

B. CASH OUTFLOWS FOR LEASES AS A LESSEE

7KH�DFFRPSDQ\LQJ�QRWHV�IRUP�DQ�LQWHJUDO�SDUW�RI�WKH�ͤQDQFLDO�VWDWHPHQWV�

STATEMENTS OF CASH FLOWS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022 (CONTINUED)
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1. GENERAL INFORMATION

UOA Development Bhd (the “Company”) is a public limited liability company incorporated and domiciled in Malaysia,             
and listed on the Main Market of Bursa Malaysia Securities Berhad. The addresses of the principal place of business and 
UHJLVWHUHG�RIͤFH�RI�WKH�&RPSDQ\�DUH�GLVFORVHG�LQ�SDJH����

The Directors regard United Overseas Australia Ltd, a company incorporated in Australia and listed on the Australian Stock 
Exchange and the Stock Exchange of Singapore as the ultimate holding company.

The immediate holding company is UOA Holdings Sdn Bhd, a company incorporated and domiciled in Malaysia.

7KH� &RPSDQ\� LV� SULQFLSDOO\� HQJDJHG� LQ� LQYHVWPHQW� KROGLQJ�� 7KHUH� KDV� EHHQ� QR� VLJQLͤFDQW� FKDQJH� LQ� WKH� &RPSDQ\̵V���������
SULQFLSDO�DFWLYLW\�GXULQJ�WKH�ͤQDQFLDO�\HDU��7KH�SULQFLSDO�DFWLYLWLHV�RI�WKH�VXEVLGLDU\�FRPSDQLHV�DUH�GLVFORVHG�LQ�1RWH���WR�
the Financial Statements.

7KH� ͤQDQFLDO� VWDWHPHQWV� ZHUH� DXWKRULVHG� IRU� LVVXH� E\� WKH� %RDUG� RI� 'LUHFWRUV� LQ� DFFRUGDQFH� ZLWK� D� UHVROXWLRQ� RI� WKH��������������
Directors passed on 28 March 2023.

2. BASIS OF PREPARATION

2.1 Statement of compliance

7KH� ͤQDQFLDO� VWDWHPHQWV� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\� KDYH� EHHQ� SUHSDUHG� LQ� DFFRUGDQFH� ZLWK� 0DOD\VLDQ���������������
Financial Reporting Standards (“MFRS”), International Financial Reporting Standards (“IFRS”) and the requirements 
of the Companies Act 2016 in Malaysia.

2.2 Basis of measurement

7KH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DUH�SUHSDUHG�XQGHU�WKH�KLVWRULFDO�FRVW�FRQYHQWLRQ�H[FHSW�
for certain land, buildings and investments that are measured at fair values at the reporting date as disclosed in the 
VXPPDU\�RI�VLJQLͤFDQW�DFFRXQWLQJ�SROLFLHV�

Historical cost is generally based on the fair value of consideration given in exchange for goods and services.
 
)DLU�YDOXH�LV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW\�LQ�DQ�RUGHUO\�WUDQVDFWLRQ�
EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW� WKH�PHDVXUHPHQW�GDWH��7KH� IDLU�YDOXH�PHDVXUHPHQW� LV�EDVHG�RQ�WKH�SUHVXPSWLRQ����
that the transaction to sell the asset or transfer the liability takes place either in the principal market for the asset or 
liability, or in the absence of a principal market, in the most advantageous market for the asset or liability. The            
SULQFLSDO�RU�WKH�PRVW�DGYDQWDJHRXV�PDUNHW�PXVW�EH�DFFHVVLEOH�E\�WKH�*URXS�RU�WKH�&RPSDQ\�
 
7KH�IDLU�YDOXH�RI�DQ�DVVHW�RU�D�OLDELOLW\�LV�PHDVXUHG�XVLQJ�WKH�DVVXPSWLRQV�WKDW�PDUNHW�SDUWLFLSDQWV�ZRXOG�XVH�ZKHQ�
pricing the asset or liability, assuming that market participants act in their economic best interest.
 
$� IDLU� YDOXH�PHDVXUHPHQW�RI�D�QRQ�ͤQDQFLDO�PDUNHW� WDNHV� LQWR�DFFRXQW�D�PDUNHW�SDUWLFLSDQW̵V�DELOLW\� WR�JHQHUDWH�
HFRQRPLF�EHQHͤWV�E\�XVLQJ�WKH�DVVHW�LQ�LWV�KLJKHVW�DQG�EHVW�XVH�RU�E\�VHOOLQJ�LW�WR�DQRWKHU�PDUNHW�SDUWLFLSDQW�WKDW�
ZRXOG�XVH�WKH�DVVHW�LQ�LWV�KLJKHVW�DQG�EHVW�XVH�

7KH� *URXS� DQG� WKH� &RPSDQ\� XVH� YDOXDWLRQ� WHFKQLTXHV� WKDW� DUH� DSSURSULDWH� LQ� WKH� FLUFXPVWDQFHV� DQG� IRU� ZKLFK�
VXIͤFLHQW�GDWD�DUH�DYDLODEOH�WR�PHDVXUH�IDLU�YDOXH��PD[LPLVLQJ�WKH�XVH�RI�UHOHYDQW�REVHUYDEOH�LQSXWV�DQG�PLQLPLVLQJ�
the use of unobservable inputs.

NOTES TO THE FINANCIAL STATEMENTS
)25�7+(�),1$1&,$/�<($5�(1'('����'(&(0%(5�����
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2022 (CONTINUED)

2. BASIS OF PREPARATION (CONTINUED)

2.2 Basis of measurement (Continued)

$OO�DVVHWV�DQG� OLDELOLWLHV� IRU�ZKLFK� IDLU�YDOXH� LV�PHDVXUHG�RU�GLVFORVHG� LQ� WKH�ͤQDQFLDO�VWDWHPHQWV�DUH�FDWHJRULVHG�
ZLWKLQ�WKH�IDLU�YDOXH�KLHUDUFK\��GHVFULEHG�DV�IROORZV��EDVHG�RQ�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLͤFDQW�WR�WKHLU�IDLU�YDOXH�
PHDVXUHPHQW�DV�D�ZKROH�

a) Level 1 - Quoted (unadjusted) market prices in active markets for identical assets or liabilities
 
b) Level 2 - 9DOXDWLRQ�WHFKQLTXHV�IRU�ZKLFK�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLͤFDQW�WR�WKHLU�IDLU�YDOXH�PHDVXUHPHQW  
   is directly or indirectly observable
  
c) Level 3 - 9DOXDWLRQ�WHFKQLTXHV�IRU�ZKLFK�WKH�ORZHVW�OHYHO�LQSXW�WKDW�LV�VLJQLͤFDQW�WR�WKHLU�IDLU�YDOXH�PHDVXUHPHQW  
   is unobservable
 
)RU�DVVHWV�DQG� OLDELOLWLHV� WKDW� DUH� UHFRJQLVHG� LQ� WKH�ͤQDQFLDO� VWDWHPHQWV�RQ�D� UHFXUULQJ�EDVLV�� WKH�*URXS�DQG� WKH�
&RPSDQ\�GHWHUPLQH�ZKHWKHU�WUDQVIHUV�KDYH�RFFXUUHG�EHWZHHQ�OHYHOV�LQ�WKH�KLHUDUFK\�E\�UH�DVVHVVLQJ�FDWHJRULVDWLRQ�
�EDVHG�RQ�WKH�ORZHVW� OHYHO� LQSXW�WKDW� LV�VLJQLͤFDQW�WR�WKHLU�IDLU�YDOXH�PHDVXUHPHQW�DV�D�ZKROH��DW�WKH�HQG�RI�HDFK�
reporting year.

)RU� WKH� SXUSRVH� RI� IDLU� YDOXH� GLVFORVXUHV�� WKH� *URXS� DQG� WKH� &RPSDQ\� KDYH� GHWHUPLQHG� FODVVHV� RI� DVVHWV� DQG������������������
liabilities on the basis of the nature, characteristics and risks of the asset or liability and the level of fair value                
hierarchy as explained above.

2.3 Functional and presentation currency

7KH�ͤQDQFLDO�VWDWHPHQWV�DUH�SUHVHQWHG� LQ�5LQJJLW�0DOD\VLD� �̸50̹���ZKLFK� LV�DOVR� WKH�*URXS̵V�DQG� WKH�&RPSDQ\̵V�
IXQFWLRQDO�FXUUHQF\��$OO�DPRXQWV�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�DUH�URXQGHG�WR�WKH�QHDUHVW�WKRXVDQG��XQOHVV�RWKHUZLVH�
indicated.

2.4 Adoption of new standards/amendments/improvements to MFRS

7KH�*URXS�DQG�WKH�&RPSDQ\�KDYH�FRQVLVWHQWO\�DSSOLHG�WKH�DFFRXQWLQJ�SROLFLHV�VHW�RXW�LQ�1RWH���WR�DOO�\HDUV�SUHVHQWHG�
LQ�WKHVH�ͤQDQFLDO�VWDWHPHQWV��

$W� WKH� EHJLQQLQJ� RI� WKH� FXUUHQW� ͤQDQFLDO� \HDU�� WKH�*URXS� DQG�&RPSDQ\� DGRSWHG� QHZ� VWDQGDUGV� �� DPHQGPHQWV� ��
LPSURYHPHQWV�WR�0)56�ZKLFK�DUH�PDQGDWRU\�IRU�WKH�ͤQDQFLDO�SHULRGV�EHJLQQLQJ�RQ�RU�DIWHU���-DQXDU\�������

,QLWLDO�DSSOLFDWLRQ�RI�WKH�QHZ�VWDQGDUGV���DPHQGPHQWV���LPSURYHPHQWV�WR�WKH�VWDQGDUGV�GLG�QRW�KDYH�PDWHULDO�LPSDFW�
WR�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�
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2. BASIS OF PREPARATION (CONTINUED)

2.5 Standards issued but not yet effective

7KH�QHZ�DQG�DPHQGHG�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV�WKDW�DUH�LVVXHG��EXW�QRW�\HW�HIIHFWLYH�DUH�GLVFORVHG�EHORZ��7KH�
*URXS�DQG�WKH�&RPSDQ\�LQWHQG�WR�DGRSW�WKHVH�QHZ�DQG�DPHQGHG�VWDQGDUGV�DQG�LQWHUSUHWDWLRQV��LI�DSSOLFDEOH��ZKHQ�
WKH\�EHFRPH�HIIHFWLYH�

The initial application of the above applicable standards and amendments are not expected to have any material 
LPSDFWV�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�

0)56�DQG�DPHQGPHQWV�WR�0)56V�HIIHFWLYH���-DQXDU\������

0)56���
�DQG�DPHQGPHQWV�WR�0)56���
� ,QVXUDQFH�&RQWUDFWV

$PHQGPHQWV�WR�0)56���
� � ,QLWLDO�$SSOLFDWLRQ�RI�0)56����DQG�0)56�����&RPSDUDWLYH�,QIRUPDWLRQ

$PHQGPHQWV�WR�0)56����� � &ODVVLͤFDWLRQ�RI�/LDELOLWLHV�DV�&XUUHQW�RU�1RQ�&XUUHQW

Amendments to MFRS 101  Disclosure of Accounting Policies

$PHQGPHQWV�WR�0)56����� � 'HͤQLWLRQ�RI�$FFRXQWLQJ�(VWLPDWHV

Amendments to MFRS 112  Deferred Tax related to Assets and Liabilities arising from a Single
  Transaction

$PHQGPHQWV�WR�0)56V�HIIHFWLYH���-DQXDU\������

$PHQGPHQWV�WR�0)56���
� � /HDVH�/LDELOLW\�LQ�D�6DOH�DQG�/HDVHEDFN

$PHQGPHQWV�WR�0)56����� � 1RQ�FXUUHQW�/LDELOLWLHV�ZLWK�&RYHQDQWV

$PHQGPHQWV�WR�0)56V���HIIHFWLYH�GDWH�GHIHUUHG�LQGHͤQLWHO\�

$PHQGPHQWV�WR�0)56���
�DQG����
� � 6DOH�RU�&RQWULEXWLRQ�RI�$VVHWV�EHWZHHQ�DQ�,QYHVWRU�DQG�LWV�$VVRFLDWH�RU
� � -RLQW�9HQWXUH


 1RW�DSSOLFDEOH�WR�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�RSHUDWLRQV

���� 6LJQLͤFDQW�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV

(VWLPDWHV�� DVVXPSWLRQV� FRQFHUQLQJ� WKH� IXWXUH� DQG� MXGJHPHQWV� DUH� PDGH� LQ� WKH� SUHSDUDWLRQ� RI� WKH� ͤQDQFLDO�������������
VWDWHPHQWV��7KH\�DIIHFW�WKH�DSSOLFDWLRQ�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�DFFRXQWLQJ�SROLFLHV�DQG�UHSRUWHG�DPRXQWV�
of assets, liabilities, income, expenses and disclosures made. Estimates and underlying assumptions are assessed 
on an on-going basis and are based on experience and relevant factors, including expectations of future events that 
are believed to be reasonable under the circumstances. The actual result may differ from the judgements, estimates 
DQG�DVVXPSWLRQV�PDGH�E\�PDQDJHPHQW�DQG�ZLOO�VHOGRP�HTXDO�WKH�HVWLPDWHG�UHVXOWV�

NOTES TO THE FINANCIAL STATEMENTS
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2. BASIS OF PREPARATION (CONTINUED)

���� 6LJQLͤFDQW�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV��&RQWLQXHG�

2.6.1 Estimation uncertainty

,QIRUPDWLRQ�DERXW�VLJQLͤFDQW�MXGJHPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�KDYH�WKH�PRVW�VLJQLͤFDQW�HIIHFW�RQ�
UHFRJQLWLRQ�DQG�PHDVXUHPHQW�RI�DVVHWV��OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV�DUH�GLVFXVVHG�EHORZ�

Property, plant and equipment and right-of-use assets are depreciated on a straight-line basis over their 
XVHIXO�OLYHV��0DQDJHPHQW�HVWLPDWHV�WKH�XVHIXO�OLYHV�RI�WKH�GHSUHFLDEOH�DVVHWV�WR�EH�ZLWKLQ���DQG����\HDUV�DQG�
UHYLHZV� WKH� XVHIXO� OLYHV� RI� GHSUHFLDEOH� DVVHWV� DW� HDFK� UHSRUWLQJ� GDWH�� $W� WKH� UHSRUWLQJ� GDWH��PDQDJHPHQW�
DVVHVVHV� WKDW� WKH�XVHIXO� OLYHV� UHSUHVHQW� WKH�H[SHFWHG�XWLOLW\�RI� WKH�DVVHWV� WR� WKH�*URXS�DQG� WKH�&RPSDQ\��
$FWXDO�UHVXOWV��KRZHYHU��PD\�YDU\�GXH�WR�FKDQJH�LQ�WKH�H[SHFWHG�OHYHO�RI�XVDJH��SK\VLFDO�ZHDU�DQG�WHDU�DQG�
WHFKQRORJLFDO�GHYHORSPHQWV��ZKLFK�PD\�UHVXOW�LQ�DGMXVWPHQWV�WR�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�DVVHWV�

Useful lives of depreciable assets

Deferred tax assets are recognised for deductible temporary differences, unabsorbed tax losses, unutilised 
FDSLWDO� DOORZDQFHV� DQG� XQXWLOLVHG� LQYHVWPHQW� WD[� DOORZDQFHV� WR� WKH� H[WHQW� WKDW� LW� LV� SUREDEOH� WKDW� IXWXUH�
WD[DEOH�SURͤWV�ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK�WKH�GHGXFWLEOH�WHPSRUDU\�GLIIHUHQFHV��XQDEVRUEHG�WD[�ORVVHV��
XQXWLOLVHG�FDSLWDO�DOORZDQFHV�DQG�XQXWLOLVHG�LQYHVWPHQW�WD[�DOORZDQFHV�FDQ�EH�XWLOLVHG��

6LJQLͤFDQW� PDQDJHPHQW� MXGJHPHQW� LV� UHTXLUHG� WR� GHWHUPLQH� WKH� DPRXQW� RI� GHIHUUHG� WD[� DVVHWV� WKDW� FDQ������������
EH� UHFRJQLVHG�� EDVHG� RQ� WKH� OLNHO\� WLPLQJ� DQG� OHYHO� RI� IXWXUH� WD[DEOH� SURͤWV� WRJHWKHU� ZLWK� IXWXUH� WD[������������������
planning strategies.

Deferred tax assets

,QYHQWRULHV�DUH�PHDVXUHG�DW� WKH� ORZHU�RI�FRVW�DQG�QHW� UHDOLVDEOH�YDOXH�� ,Q�HVWLPDWLQJ�QHW� UHDOLVDEOH�YDOXHV��
management takes into account the most reliable evidence available at the time the estimates are made. The 
*URXS̵V�FRUH�EXVLQHVV�LV�VXEMHFW�WR�HFRQRPLFDO�FKDQJHV�ZKLFK�PD\�FDXVH�VHOOLQJ�SULFHV�WR�FKDQJH�UDSLGO\�DQG�
WKH�*URXS̵V�QHW�UHVXOW�WR�FKDQJH�

Inventories

7KH� *URXS� PHDVXUHV� LWV� LQYHVWPHQW� SURSHUWLHV� DW� IDLU� YDOXH� ZLWK� DQ\� FKDQJH� LQ� IDLU� YDOXH� UHFRJQLVHG� LQ��������������
WKH�SURͤW�RU�ORVV��6LJQLͤFDQW�MXGJHPHQW�LV�UHTXLUHG�LQ�WKH�GHWHUPLQDWLRQ�RI�IDLU�YDOXH�ZKLFK�PD\�EH�GHULYHG�
EDVHG� RQ� GLIIHUHQW� YDOXDWLRQ� PHWKRGV�� ,Q� PDNLQJ� WKH� MXGJHPHQW�� WKH� *URXS� HYDOXDWHV� EDVHG� RQ� SDVW�������������������
H[SHULHQFH�DQG�UHOLDQFH�RQ�WKH�ZRUN�RI�VSHFLDOLVWV��7KH�*URXS�HQJDJHV�LQGHSHQGHQW�SURIHVVLRQDO�YDOXHUV�WR�
determine fair value.

Information regarding the valuation techniques and inputs used in determining the fair value are disclosed in 
1RWH���WR�WKH�)LQDQFLDO�6WDWHPHQWV�

Fair value of investment properties

NOTES TO THE FINANCIAL STATEMENTS
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2. BASIS OF PREPARATION (CONTINUED)

���� 6LJQLͤFDQW�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV��&RQWLQXHG�

2.6.1 Estimation uncertainty (Continued)

As revenue from ongoing property development activities and construction contracts are recognised over 
WLPH��WKH�DPRXQW�RI�UHYHQXH�UHFRJQLVHG�DW�WKH�UHSRUWLQJ�GDWH�GHSHQGV�RQ�WKH�H[WHQW�WR�ZKLFK�WKH�SHUIRUPDQFH�
REOLJDWLRQ�KDV�EHHQ�VDWLVͤHG��7KLV�LV�GRQH�E\�GHWHUPLQLQJ�WKH�VWDJH�RI�FRPSOHWLRQ��7KH�VWDJH�RI�FRPSOHWLRQ�LV�
GHWHUPLQHG�E\�WKH�SURSRUWLRQ�WKDW�SURSHUW\�GHYHORSPHQW�RU�FRQWUDFW�FRVWV�LQFXUUHG�IRU�ZRUN�SHUIRUPHG�WR�GDWH�
bear to the estimated total property development or contract costs.

6LJQLͤFDQW�MXGJHPHQW�LV�UHTXLUHG�LQ�GHWHUPLQLQJ�WKH�VWDJH�RI�FRPSOHWLRQ��WKH�H[WHQW�RI�WKH�GHYHORSPHQW�DQG�
contract costs incurred, the estimated total revenue and total costs and the recoverability of the development 
project and contract cost. In making these judgements, management relies on past experience and, if           
QHFHVVDU\��WKH�ZRUN�RI�VSHFLDOLVWV�

Property development activities and construction contracts

7KH�*URXS�XVHV�D�SURYLVLRQ�PDWUL[�WR�FDOFXODWH�(&/V�IRU�UHFHLYDEOHV�DQG�FRQWUDFW�DVVHWV��7KH�SURYLVLRQ�UDWHV�
are based on days past due for groupings of various customer segments that have similar loss patterns          
(i.e. by geography, product type, customer type and rating, coverage by letter of credit and other forms of    
credit insurance). 

7KH�SURYLVLRQ�PDWUL[�LV�LQLWLDOO\�EDVHG�RQ�WKH�*URXS̵V�KLVWRULFDO�REVHUYHG�GHIDXOW�UDWHV��7KH�*URXS�ZLOO�FDOLEUDWH�
WKH�PDWUL[� WR�DGMXVW� WKH�KLVWRULFDO�FUHGLW� ORVV�H[SHULHQFH�ZLWK� IRUZDUG�ORRNLQJ� LQIRUPDWLRQ��)RU� LQVWDQFH�� LI�
forecast economic conditions (i.e. gross domestic product) are expected to deteriorate over the next year 
ZKLFK�FDQ�OHDG�WR�DQ�LQFUHDVHG�QXPEHU�RI�GHIDXOWV�LQ�WKH�UHDO�HVWDWH�VHFWRU��WKH�KLVWRULFDO�GHIDXOW�UDWHV�DUH�
adjusted. At every reporting date, the historical observed default rates are updated and changes in the 
IRUZDUG�ORRNLQJ�HVWLPDWHV�DUH�DQDO\VHG�

7KH�DVVHVVPHQW�RI�WKH�FRUUHODWLRQ�EHWZHHQ�KLVWRULFDO�REVHUYHG�GHIDXOW�UDWHV��IRUHFDVW�HFRQRPLF�FRQGLWLRQV�
DQG� (&/V� LV� D� VLJQLͤFDQW� HVWLPDWH�� 7KH� DPRXQW� RI� (&/V� LV� VHQVLWLYH� WR� FKDQJHV� LQ� FLUFXPVWDQFHV� DQG� RI�
IRUHFDVW� HFRQRPLF� FRQGLWLRQV�� 7KH� *URXS̵V� KLVWRULFDO� FUHGLW� ORVV� H[SHULHQFH� DQG� IRUHFDVW� RI� HFRQRPLF�����������
FRQGLWLRQV�PD\�DOVR�QRW�EH�UHSUHVHQWDWLYH�RI�FXVWRPHU̵V�DFWXDO�GHIDXOW�LQ�WKH�IXWXUH�

Provision for expected credit losses (“ECLs”) of receivables and contract assets

$Q� LPSDLUPHQW� ORVV� LV� UHFRJQLVHG� IRU� WKH� DPRXQW� E\�ZKLFK� WKH� DVVHW̵V� RU� FDVK�JHQHUDWLQJ�XQLW̵V� FDUU\LQJ�
amount exceeds its recoverable amount. To determine the recoverable amount, management estimates 
H[SHFWHG�IXWXUH�FDVK�IORZV�IURP�HDFK�DVVHW�RU�FDVK�JHQHUDWLQJ�XQLW�DQG�GHWHUPLQHV�D�VXLWDEOH�LQWHUHVW�UDWH�LQ�
RUGHU�WR�FDOFXODWH�WKH�SUHVHQW�YDOXH�RI�WKRVH�FDVK�IORZV��,Q�WKH�SURFHVV�RI�PHDVXULQJ�H[SHFWHG�IXWXUH�FDVK�
IORZV��PDQDJHPHQW�PDNHV�DVVXPSWLRQV�DERXW�IXWXUH�RSHUDWLQJ�UHVXOWV��7KH�DFWXDO�UHVXOWV�PD\�YDU\��DQG�PD\�
FDXVH�VLJQLͤFDQW�DGMXVWPHQWV�WR�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�DVVHWV�ZLWKLQ�WKH�QH[W�ͤQDQFLDO�\HDU�

In most cases, determining the applicable discount rate involves estimating the appropriate adjustments to 
PDUNHW�ULVN�DQG�WKH�DSSURSULDWH�DGMXVWPHQW�WR�DVVHW�VSHFLͤF�ULVN�IDFWRUV�

,PSDLUPHQW�RI�QRQ�ͤQDQFLDO�DVVHWV
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2. BASIS OF PREPARATION (CONTINUED)

���� 6LJQLͤFDQW�DFFRXQWLQJ�HVWLPDWHV�DQG�MXGJHPHQWV��&RQWLQXHG�

2.6.1 Estimation uncertainty (Continued)

6LJQLͤFDQW� MXGJHPHQW� LV� LQYROYHG� LQ�GHWHUPLQLQJ�WKH�*URXS̵V�RU�WKH�&RPSDQ\̵V�SURYLVLRQ�IRU� LQFRPH�WD[HV��
7KHUH�DUH�FHUWDLQ�WUDQVDFWLRQV�DQG�FRPSXWDWLRQV�IRU�ZKLFK�WKH�XOWLPDWH�WD[�GHWHUPLQDWLRQ�LV�XQFHUWDLQ�GXULQJ�
WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV��7KH�*URXS�DQG�WKH�&RPSDQ\�UHFRJQLVH�WD[�OLDELOLWLHV�EDVHG�RQ�HVWLPDWHV�RI�
ZKHWKHU� DGGLWLRQDO� WD[HV� ZLOO� EH� GXH�� :KHUH� WKH� ͤQDO� WD[� RXWFRPH� RI� WKHVH�PDWWHUV� LV� GLIIHUHQW� IURP� WKH�
DPRXQWV�WKDW�ZHUH�LQLWLDOO\�UHFRJQLVHG��VXFK�GLIIHUHQFHV�ZLOO�LPSDFW�WKH�LQFRPH�WD[�DQG�GHIHUUHG�WD[�SURYLVLRQV�
LQ�WKH�\HDU�LQ�ZKLFK�VXFK�GHWHUPLQDWLRQ�LV�PDGH�

Income taxes

������ 6LJQLͤFDQW�PDQDJHPHQW�MXGJHPHQWV

7KH� IROORZLQJ� DUH� VLJQLͤFDQW� MXGJHPHQWV� PDGH� E\� PDQDJHPHQW� LQ� WKH� SURFHVV� RI� DSSO\LQJ� WKH� *URXS̵V�
DFFRXQWLQJ�SROLFLHV�WKDW�KDYH�WKH�PRVW�VLJQLͤFDQW�HIIHFW�RQ�WKH�ͤQDQFLDO�VWDWHPHQWV�

7KH�*URXS�GHWHUPLQHV�ZKHWKHU�D�SURSHUW\�TXDOLͤHV�DV�DQ�LQYHVWPHQW�SURSHUW\�DQG�KDV�GHYHORSHG�WKH�FULWHULD�
in making that judgement. Investment property is a property held to earn rental or for capital appreciation          
or both.

Certain properties comprise a portion that is held to earn rental or for capital appreciation and another portion 
WKDW�LV�KHOG�IRU�XVH�LQ�WKH�SURGXFWLRQ�RU�VXSSO\�RI�JRRGV�RU�VHUYLFHV�RU�IRU�DGPLQLVWUDWLYH�SXUSRVHV��7KH�*URXS�
accounts for the portions separately if the portions could be sold separately (or leased out separately under a 
ͤQDQFH�OHDVH���,I�WKH�SRUWLRQV�FRXOG�QRW�EH�VROG�VHSDUDWHO\��WKH�SURSHUW\�LV�DQ�LQYHVWPHQW�SURSHUW\�RQO\�LI�DQ�
LQVLJQLͤFDQW�SRUWLRQ� LV�KHOG� IRU� XVH� LQ� WKH�SURGXFWLRQ�RU� VXSSO\�RI� JRRGV�RU� VHUYLFHV�RU� IRU� DGPLQLVWUDWLYH�
purposes.
 
-XGJHPHQW�LV�PDGH�RQ�DQ�LQGLYLGXDO�SURSHUW\�EDVLV�WR�GHWHUPLQH�ZKHWKHU�DQFLOODU\�VHUYLFHV�DUH�VR�VLJQLͤFDQW�
that a property does not qualify as an investment property.

&ODVVLͤFDWLRQ�EHWZHHQ�LQYHVWPHQW�SURSHUWLHV�DQG�RZQHU�RFFXSLHG�SURSHUWLHV

For the purposes of measuring deferred tax liabilities arising from investment properties that are measured 
XVLQJ�WKH�IDLU�YDOXH�PRGHO��WKH�PDQDJHPHQW�RI�WKH�*URXS�UHYLHZV�WKH�LQYHVWPHQW�SURSHUWLHV�DQG�FRQFOXGHG�
WKDW� WKH�*URXS̵V� LQYHVWPHQW�SURSHUWLHV�DUH�KHOG�XQGHU�D�EXVLQHVV�PRGHO�ZKRVH�REMHFWLYH� LV� WR� UHFRYHU� WKH�
carrying amount of the investment properties through sale. 
  
$FFRUGLQJO\�� WKH� *URXS� UHFRJQLVHV� GHIHUUHG� WD[HV� LQ� UHVSHFW� RI� WKH� FKDQJHV� LQ� IDLU� YDOXH� RI� LQYHVWPHQW���������
SURSHUWLHV� EDVHG� RQ�5HDO� 3URSHUW\�*DLQV�7D[� �̸53*7̹��� 7KH� ͤQDO� WD[� RXWFRPH� FRXOG� EH� GLIIHUHQW� IURP� WKH�
GHIHUUHG�WD[�OLDELOLWLHV�UHFRJQLVHG�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�VKRXOG�WKH�HFRQRPLF�EHQHͤWV�HPERGLHG�LQ�WKH�
investment properties be subsequently substantially consumed over time rather than through sale.

Deferred tax on investment properties
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3. SIGNIFICANT ACCOUNTING POLICIES

3.1 Consolidation

3.1.1 Subsidiary companies

Subsidiary companies are entities, including structured entities, controlled by the Company. Control exists 
ZKHQ�WKH�*URXS�LV�H[SRVHG��RU�KDV�ULJKWV��WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�HQWLW\�DQG�KDV�WKH�
DELOLW\�WR�DIIHFW�WKRVH�UHWXUQV�WKURXJK�LWV�SRZHU�RYHU�WKH�HQWLW\��3RWHQWLDO�YRWLQJ�ULJKWV�DUH�FRQVLGHUHG�ZKHQ�
DVVHVVLQJ�FRQWURO�RQO\�ZKHQ�VXFK�ULJKWV�DUH�VXEVWDQWLYH��%HVLGHV��WKH�*URXS�FRQVLGHUV�LW�KDV�GH�IDFWR�SRZHU�
RYHU�DQ�LQYHVWHH�ZKHQ��GHVSLWH�QRW�KDYLQJ�WKH�PDMRULW\�RI�YRWLQJ�ULJKWV��LW�KDV�WKH�FXUUHQW�DELOLW\�WR�GLUHFW�WKH�
DFWLYLWLHV�RI�WKH�LQYHVWHH�WKDW�VLJQLͤFDQWO\�DIIHFW�WKH�LQYHVWHH̵V�UHWXUQ�
  
,QYHVWPHQW�LQ�D�VXEVLGLDU\�FRPSDQ\�LV�VWDWHG�DW�FRVW�OHVV�DQ\�LPSDLUPHQW�ORVVHV�LQ�WKH�&RPSDQ\̵V�ͤQDQFLDO�
position, unless the investment is held for sale or distribution. 
  
8SRQ�WKH�GLVSRVDO�RI�LQYHVWPHQW�LQ�D�VXEVLGLDU\�FRPSDQ\��WKH�GLIIHUHQFH�EHWZHHQ�WKH�QHW�GLVSRVDO�SURFHHGV�
DQG�LWV�FDUU\LQJ�DPRXQWV�LV�LQFOXGHG�LQ�SURͤW�RU�ORVV�

3.1.2 Basis of consolidation

7KH� FRQVROLGDWHG� ͤQDQFLDO� VWDWHPHQWV� LQFRUSRUDWH� WKH� ͤQDQFLDO� VWDWHPHQWV� RI� WKH�&RPSDQ\� DQG� RI� DOO� LWV�
subsidiary companies and entities controlled by the Company (including structured entities) made up to the 
HQG�RI�WKH�ͤQDQFLDO�\HDU�
 
7KH�&RPSDQ\�FRQWUROV�DQ�LQYHVWHH�LI�DQG�RQO\�LI�WKH�&RPSDQ\�KDV�DOO�WKH�IROORZLQJ�
 
L�� SRZHU�RYHU�WKH�LQYHVWHH�
LL�� H[SRVXUH��RU�ULJKWV��WR�YDULDEOH�UHWXUQV�IURP�LWV�LQYROYHPHQW�ZLWK�WKH�LQYHVWHH��DQG
LLL�� WKH�DELOLW\�WR�XVH�LWV�SRZHU�RYHU�WKH�LQYHVWHH�WR�DIIHFW�WKH�DPRXQW�RI�WKH�LQYHVWRU̵V�UHWXUQV�

3RWHQWLDO�YRWLQJ�ULJKWV�DUH�FRQVLGHUHG�ZKHQ�DVVHVVLQJ�FRQWURO�RQO\�LI�WKH�ULJKWV�DUH�VXEVWDQWLYH�

7KH�&RPSDQ\�UHDVVHVVHV�ZKHWKHU�LW�FRQWUROV�DQ�LQYHVWHH�LI�IDFWV�DQG�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKHUH�DUH�
changes to 1 or more of the 3 elements of control.

Consolidation of an investee shall begin from the date the Company obtains control of the investee and ceases 
ZKHQ�WKH�&RPSDQ\�ORVHV�FRQWURO�RI�WKH�LQYHVWHH�

7KH�FRQVROLGDWHG�ͤQDQFLDO�VWDWHPHQWV�DUH�SUHSDUHG�XVLQJ�XQLIRUP�DFFRXQWLQJ�SROLFLHV�IRU� OLNH�WUDQVDFWLRQV�
and other events in similar circumstances.

All intra-group balances, transactions, income and expenses are eliminated in full on consolidation and the 
FRQVROLGDWHG�ͤQDQFLDO�VWDWHPHQWV�UHIOHFW�H[WHUQDO�WUDQVDFWLRQV�RQO\�

7KH�&RPSDQ\�DWWULEXWHV�WKH�SURͤW�RU�ORVV�DQG�HDFK�FRPSRQHQW�RI�RWKHU�FRPSUHKHQVLYH�LQFRPH�WR�WKH�RZQHUV�
of the Company and to the non-controlling interests. The Company also attributes total comprehensive 
LQFRPH�WR�WKH�RZQHUV�RI�WKH�&RPSDQ\�DQG�WR�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�HYHQ�LI�WKLV�UHVXOWV�LQ�WKH�QRQ�FRQ-
WUROOLQJ�LQWHUHVWV�KDYLQJ�D�GHͤFLW�EDODQFH�

7KH�*URXS�DQG�WKH�&RPSDQ\�DSSO\�WKH�VLJQLͤFDQW�DFFRXQWLQJ�SROLFLHV��DV�VXPPDULVHG�EHORZ��FRQVLVWHQWO\�WKURXJKRXW�DOO�
\HDUV�SUHVHQWHG�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV��XQOHVV�RWKHUZLVH�VWDWHG�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.1 Consolidation (Continued)

3.1.2 Basis of consolidation (Continued)

Changes of interests in subsidiary companies

The changes of interests in subsidiary companies that do not result in a loss of control are treated as equity 
WUDQVDFWLRQV�EHWZHHQ� WKH�*URXS�DQG�QRQ�FRQWUROOLQJ� LQWHUHVW�KROGHUV��$Q\�JDLQ�RU� ORVV�DULVLQJ� IURP�HTXLW\�
transactions is recognised directly in equity.

Transactions with non-controlling interests

7UDQVDFWLRQV� ZLWK� QRQ�FRQWUROOLQJ� LQWHUHVWV� WKDW� GR� QRW� UHVXOW� LQ� ORVV� RI� FRQWURO� DUH� DFFRXQWHG� IRU� DV������������
WUDQVDFWLRQV� ZLWK� HTXLW\� RZQHUV� RI� WKH� *URXS�� $� FKDQJH� LQ� RZQHUVKLS� LQWHUHVW� UHVXOWV� LQ� DQ� DGMXVWPHQW�
EHWZHHQ�WKH�FDUU\LQJ�DPRXQWV�RI�WKH�FRQWUROOLQJ�DQG�QRQ�FRQWUROOLQJ�LQWHUHVWV�WR�UHIOHFW�WKHLU�UHODWLYH�LQWHUHVWV�
LQ�WKH�VXEVLGLDU\�FRPSDQ\��$Q\�GLIIHUHQFH�EHWZHHQ�WKH�DPRXQW�RI�WKH�DGMXVWPHQW�WR�QRQ�FRQWUROOLQJ�LQWHUHVWV�
DQG�DQ\�FRQVLGHUDWLRQ�SDLG�RU�UHFHLYHG�LV�UHFRJQLVHG�LQ�HTXLW\�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�*URXS�

Loss of control

:KHQ�WKH�&RPSDQ\�ORVHV�FRQWURO�RI�D�VXEVLGLDU\�FRPSDQ\�

i. It derecognises the assets and liabilities, non-controlling interests, and other amounts previously 
recognised in other comprehensive income relating to the former subsidiary.

ii. ,W� UHFRJQLVHV� DQ\� JDLQ� RU� ORVV� LQ� SURͤW� RU� ORVV� DWWULEXWDEOH� WR� WKH� *URXS�� ZKLFK� LV� FDOFXODWHG� DV� WKH���������������
GLIIHUHQFH� EHWZHHQ� �L�� WKH� DJJUHJDWH� RI� WKH� IDLU� YDOXH� RI� WKH� FRQVLGHUDWLRQ� UHFHLYHG�� LI� DQ\�� IURP� WKH��������
WUDQVDFWLRQ��HYHQW�RU�FLUFXPVWDQFHV�WKDW�UHVXOWHG�LQ�WKH�ORVV�RI�FRQWURO��SOXV�DQ\�LQYHVWPHQW�UHWDLQHG�LQ�
WKH�IRUPHU�VXEVLGLDU\�FRPSDQ\�DW�LWV�IDLU�YDOXH�DW�WKH�GDWH�ZKHQ�FRQWURO�LV�ORVW��DQG��LL��WKH�QHW�FDUU\LQJ�
DPRXQW� RI� DVVHWV�� OLDELOLWLHV�� JRRGZLOO� DQG� DQ\� QRQ�FRQWUROOLQJ� LQWHUHVWV� DWWULEXWDEOH� WR� WKH� IRUPHU������������
VXEVLGLDU\�FRPSDQ\�DW�WKH�GDWH�ZKHQ�FRQWURO�LV�ORVW�

iii. ,W�UHFRJQLVHV�DQ\�LQYHVWPHQW�UHWDLQHG�LQ�WKH�IRUPHU�VXEVLGLDU\�FRPSDQ\�DW�LWV�IDLU�YDOXH�ZKHQ�FRQWURO�LV�
ORVW�DQG�VXEVHTXHQWO\�DFFRXQWV�IRU�LW�DQG�IRU�DQ\�DPRXQWV�RZHG�E\�RU�WR�WKH�IRUPHU�VXEVLGLDU\�FRPSDQ\�
LQ�DFFRUGDQFH�ZLWK�UHOHYDQW�0)56��7KDW�IDLU�YDOXH�VKDOO�EH�UHJDUGHG�DV�WKH�IDLU�YDOXH�RQ�LQLWLDO�UHFRJQLWLRQ�
RI�D�ͤQDQFLDO�DVVHW�RU��ZKHQ�DSSURSULDWH��WKH�FRVW�RQ�LQLWLDO�UHFRJQLWLRQ�RI�DQ�LQYHVWPHQW�LQ�DQ�DVVRFLDWH���
or joint venture.

3.1.3 Business combinations

%XVLQHVV�FRPELQDWLRQV�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�DFTXLVLWLRQ�PHWKRG�IURP�WKH�DFTXLVLWLRQ�GDWH��ZKLFK�LV�WKH�
GDWH�RQ�ZKLFK�FRQWURO� LV�WUDQVIHUUHG�WR�WKH�*URXS��H[FHSW�IRU�$OOLHG�(QJLQHHULQJ�&RQVWUXFWLRQ�6GQ�%KG��85&�
(QJLQHHULQJ� 6GQ� %KG� DQG� 82$� 3URSHUWLHV� 6GQ� %KG�� ZKLFK� DUH� FRQVROLGDWHG� XVLQJ� WKH� PHUJHU� PHWKRG� RI�
accounting.

Under the merger method of accounting, the results of entities or businesses under common control are 
DFFRXQWHG�IRU�DV�LI�WKH�DFTXLVLWLRQ�KDG�RFFXUUHG�DW�WKH�GDWH�WKDW�FRPPRQ�FRQWURO�ZDV�HVWDEOLVKHG��7KH�FRVW�RI�
an acquisition is measured at the nominal value of ordinary shares issued as consideration. The assets and 
OLDELOLWLHV�DFTXLUHG�DUH�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�ͤQDQFLDO�SRVLWLRQ�DW�WKHLU�H[LVWLQJ�FDUU\LQJ�
amounts.
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.1 Consolidation (Continued)

3.2 Property, plant and equipment

3.1.3 Business combinations (Continued)

7KH�GLIIHUHQFH�EHWZHHQ�WKH�FRVW�RI�DFTXLVLWLRQ�DQG�WKH�QRPLQDO�YDOXH�RI�VKDUHV�DFTXLUHG�WRJHWKHU�ZLWK�DQ\�
share premium are taken to merger reserve (or adjusted against a suitable reserve, if any, in the case of debit 
differences). The other components of equity of the acquired entities are added to the same components 
ZLWKLQ�WKH�*URXS�
 
7KH� FRQVLGHUDWLRQ� WUDQVIHUUHG� LQ� D� EXVLQHVV� FRPELQDWLRQ� VKDOO� EH�PHDVXUHG� DW� IDLU� YDOXH�� ZKLFK� VKDOO� EH�����������
calculated as the sum of the acquisition date fair values of the assets transferred by the acquirer, the liabilities 
LQFXUUHG�E\�WKH�DFTXLUHU�WR�IRUPHU�RZQHUV�RI�WKH�DFTXLUHH�DQG�WKH�HTXLW\�LQWHUHVWV�LVVXHG�E\�WKH�DFTXLUHU�

3.1.4 Non-controlling interests

1RQ�FRQWUROOLQJ� LQWHUHVWV� DW� WKH� UHSRUWLQJ� GDWH�� EHLQJ� WKH� HTXLW\� LQ� D� VXEVLGLDU\� FRPSDQ\� QRW� DWWULEXWDEOH�
directly or indirectly to the equity holders of the Company, are presented in the consolidated statement of 
ͤQDQFLDO�SRVLWLRQ�DQG�VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW\�ZLWKLQ�HTXLW\��VHSDUDWHO\�IURP�HTXLW\�DWWULEXWDEOH�WR�WKH�
RZQHUV�RI�WKH�&RPSDQ\��

1RQ�FRQWUROOLQJ�LQWHUHVWV�LQ�WKH�UHVXOWV�RI�WKH�*URXS�LV�SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�VWDWHPHQW�RI�SURͤW�RU�ORVV�
DQG�RWKHU�FRPSUHKHQVLYH�LQFRPH�DV�DQ�DOORFDWLRQ�RI�WKH�SURͤW�RU�ORVV�DQG�WKH�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�
\HDU�EHWZHHQ�QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�WKH�RZQHUV�RI�WKH�&RPSDQ\�

Losses applicable to the non-controlling interests in a subsidiary company are allocated to the                
QRQ�FRQWUROOLQJ�LQWHUHVWV�HYHQ�LI�WKDW�UHVXOWV�LQ�D�GHͤFLW�EDODQFH�

All property, plant and equipment are initially stated at cost. The cost of an item of property, plant and equipment is 
UHFRJQLVHG�DV�DQ�DVVHW�LI��DQG�RQO\�LI��LW�LV�SUREDEOH�WKDW�IXWXUH�HFRQRPLF�EHQHͤWV�DVVRFLDWHG�ZLWK�WKH�LWHP�ZLOO�IORZ�WR�
WKH�*URXS�RU�WKH�&RPSDQ\�DQG�WKH�FRVW�RI�WKH�LWHP�FDQ�EH�PHDVXUHG�UHOLDEO\�

Cost includes expenditures that are directly attributable to the acquisition of the assets and any other costs directly 
DWWULEXWDEOH�WR�EULQJ�WKH�DVVHWV�WR�ZRUNLQJ�FRQGLWLRQ�IRU�WKHLU�LQWHQGHG�XVH��FRVW�RI�UHSODFLQJ�FRPSRQHQW�SDUWV�RI�WKH�
assets and the present value of the expected cost for the decommissioning of the assets after their use. All other 
UHSDLU�DQG�PDLQWHQDQFH�FRVWV�DUH�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�DV�LQFXUUHG�

All property, plant and equipment are subsequently stated at cost less accumulated depreciation and less any            
LPSDLUPHQW�ORVVHV��:KHQ�VLJQLͤFDQW�SDUWV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�UHTXLUHG�WR�EH�UHSODFHG�LQ�LQWHUYDOV��
WKH�*URXS� RU� WKH�&RPSDQ\� UHFRJQLVH� VXFK� FRVWV� DV� LQGLYLGXDO� DVVHWV�ZLWK� VSHFLͤF� XVHIXO� OLYHV� DQG� GHSUHFLDWLRQ�
respectively. 

3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�ZULWWHQ�GRZQ�WR�UHFRYHUDEOH�DPRXQW�LI��LQ�WKH�RSLQLRQ�RI�WKH�'LUHFWRUV��LW�LV�OHVV�WKDQ�
their carrying value. Recoverable amount is the net selling price of the property, plant and equipment, that is the 
DPRXQW�REWDLQDEOH�IURP�WKH�VDOH�RI�DQ�DVVHW�LQ�DQ�DUP̵V�OHQJWK�WUDQVDFWLRQ�EHWZHHQ�NQRZOHGJHDEOH��ZLOOLQJ�SDUWLHV�
less the costs of disposal.
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.2 Property, plant and equipment (Continued)

'HSUHFLDWLRQ�LV�UHFRJQLVHG�RQ�WKH�VWUDLJKW�OLQH�PHWKRG�LQ�RUGHU�WR�ZULWH�RII�WKH�FRVW�RI��HDFK�DVVHW�RYHU�LWV�HVWLPDWHG�
XVHIXO�OLIH��)UHHKROG�ODQG�ZLWK�DQ�LQͤQLWH�OLIH�LV�QRW�GHSUHFLDWHG��
  
7KH�SULQFLSDO�DQQXDO�GHSUHFLDWLRQ�UDWHV�XVHG�DUH�DV�IROORZV�

3.3 Investment properties

,QYHVWPHQW�SURSHUWLHV�DUH�SURSHUWLHV�ZKLFK�DUH�RZQHG�WR�HDUQ�UHQWDO�LQFRPH�RU�IRU�FDSLWDO�DSSUHFLDWLRQ�RU�IRU�ERWK�����
but not for sale in the ordinary course of business, use in the production or supply of goods or services or for                
administrative purposes. 

Investment properties are initially measured at cost, including transaction cost. Cost includes expenditures that are 
directly attributable to the acquisition of the investment property.

Subsequent to initial recognition, investment properties are measured at fair value and are revalued annually and are 
LQFOXGHG�LQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�DW�WKHLU�RSHQ�PDUNHW�YDOXHV��$Q\�JDLQ�RU�ORVV�UHVXOWLQJ�IURP�HLWKHU�D�
FKDQJH�LQ�WKH�IDLU�YDOXH�RU�WKH�VDOH�RI�DQ�LQYHVWPHQW�SURSHUW\�LV�LPPHGLDWHO\�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�LQ�WKH�\HDU�LQ�
ZKLFK� WKH\� DULVH�� 7KH� IDLU� YDOXHV� DUH� GHWHUPLQHG� E\� H[WHUQDO� SURIHVVLRQDO� YDOXHUV�ZLWK� VXIͤFLHQW� H[SHULHQFH�ZLWK�
respect to both the location and the nature of the investment property and are supported by market evidence.

,I�WKH�IDLU�YDOXH�RI�DQ�LQYHVWPHQW�SURSHUW\�XQGHU�FRQVWUXFWLRQ�LV�QRW�UHOLDEO\�PHDVXUDEOH�EXW�WKH�*URXS�H[SHFWV�WKH�IDLU�
YDOXH�RI�WKH�LQYHVWPHQW�SURSHUW\�WR�EH�UHOLDEO\�PHDVXUDEOH�ZKHQ�FRQVWUXFWLRQ�LV�FRPSOHWH��WKDW�LQYHVWPHQW�SURSHUW\�
under construction is measured at cost until either its fair value becomes reliably measurable or construction is 
FRPSOHWHG��ZKLFKHYHU�LV�HDUOLHU��

)XOO\�GHSUHFLDWHG�DVVHWV�DUH�UHWDLQHG�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�XQWLO�WKH\�DUH�QR�ORQJHU�LQ�XVH�DQG�QR�IXUWKHU�FKDUJH�
for depreciation is made in respect of these assets.
  
Restoration cost relating to an item of property, plant and equipment is capitalised only if such expenditure is               
H[SHFWHG� WR� LQFUHDVH� WKH� IXWXUH� EHQHͤWV� IURP� WKH� H[LVWLQJ� DVVHW� EH\RQG� LWV� SUHYLRXVO\� DVVHVVHG� VWDQGDUG� RI����������������
performance.

7KH�UHVLGXDO�YDOXHV��XVHIXO�OLYHV�DQG�GHSUHFLDWLRQ�PHWKRG�DUH�UHYLHZHG�IRU�LPSDLUPHQW�ZKHQ�HYHQWV�RU�FKDQJHV�LQ�
circumstances indicate that the carrying amount may not be recoverable, or at least annually to ensure that the 
DPRXQW�� PHWKRG� DQG� UDWH� RI� GHSUHFLDWLRQ� DUH� FRQVLVWHQW� ZLWK� SUHYLRXV� HVWLPDWHV� DQG� WKH� H[SHFWHG� SDWWHUQ� RI�
FRQVXPSWLRQ�RI�WKH�IXWXUH�HFRQRPLF�EHQHͤWV�HPERGLHG�LQ�WKH�LWHPV�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�

3URSHUW\��SODQW�DQG�HTXLSPHQW�DUH�GHUHFRJQLVHG�XSRQ�GLVSRVDO�RU�ZKHQ�QR�IXWXUH�HFRQRPLF�EHQHͤWV�DUH�H[SHFWHG�
IURP�LWV�XVH�RU�GLVSRVDO��*DLQV�RU�ORVVHV�DULVLQJ�RQ�WKH�GLVSRVDO�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�DUH�GHWHUPLQHG�DV�
WKH�GLIIHUHQFH�EHWZHHQ�WKH�GLVSRVDO�SURFHHGV�DQG�WKH�FDUU\LQJ�DPRXQWV�RI�WKH�DVVHWV�DQG�DUH�UHFRJQLVHG�LQ�SURͤW�RU�
ORVV�LQ�WKH�ͤQDQFLDO�\HDU�LQ�ZKLFK�VXFK�DVVHWV�DUH�GHUHFRJQLVHG�

Leasehold land
Leasehold buildings
Freehold buildings
Plant, machineries and motor vehicles
)XUQLWXUH��ͤWWLQJV�DQG�HTXLSPHQW

Over the period of the lease
2%
2%

10% - 20%
10% - 20%
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.3 Investment properties (Continued)

,QYHVWPHQW�SURSHUWLHV�DUH�GHUHFRJQLVHG�ZKHQ�HLWKHU�WKH\�DUH�GLVSRVHG�RII�RU�ZKHQ�WKH\�DUH�SHUPDQHQWO\�ZLWKGUDZQ�
IURP�XVH�DQG�QR�IXWXUH�HFRQRPLF�EHQHͤW�LV�H[SHFWHG�IURP�WKH�GLVSRVDO��$Q\�JDLQ�RU�ORVV�RQ�WKH�UHWLUHPHQW�RU�GLVSRVDO�
RI�DQ�LQYHVWPHQW�SURSHUW\�LV�UHFRJQLVHG�LQ�WKH�SURͤW�RU�ORVV�LQ�WKH�ͤQDQFLDO�\HDU�RI�UHWLUHPHQW�RU�GLVSRVDO�

7UDQVIHUV�DUH�PDGH�WR�RU�IURP�LQYHVWPHQW�SURSHUW\�RQO\�ZKHQ�WKHUH�LV�D�FKDQJH�LQ�XVH��)RU�D�WUDQVIHU�IURP�LQYHVWPHQW�
SURSHUW\� WR�RZQHU�RFFXSLHG�SURSHUW\�� WKH�GHHPHG�FRVW� IRU�VXEVHTXHQW�DFFRXQWLQJ� LV� WKH� IDLU�YDOXH�DW� WKH�GDWH�RI�
FKDQJH��,I�RZQHU�RFFXSLHG�SURSHUW\�EHFRPHV�DQ�LQYHVWPHQW�SURSHUW\��WKH�&RPSDQ\�DFFRXQWV�IRU�VXFK�SURSHUW\�LQ�
DFFRUGDQFH�ZLWK�WKH�SROLF\�VWDWHG�XQGHU�SURSHUW\��SODQW�DQG�HTXLSPHQW�XS�WR�WKH�GDWH�RI�FKDQJH�

3.4 Leases

7KH�*URXS�DQG�WKH�&RPSDQ\�DVVHVV�DW�FRQWUDFW�LQFHSWLRQ�ZKHWKHU�D�FRQWUDFW�LV��RU�FRQWDLQV�D�OHDVH��WKDW�LV��LI�WKH�
FRQWUDFW�FRQYH\V�WKH�ULJKW�WR�FRQWURO�WKH�XVH�RI�DQ�LGHQWLͤHG�DVVHW�IRU�D�SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ�

3.4.1 As a lessee

7KH�*URXS�DQG�WKH�&RPSDQ\�DSSO\�D�VLQJOH�UHFRJQLWLRQ�DQG�PHDVXUHPHQW�DSSURDFK�IRU�DOO�OHDVHV��H[FHSW�IRU�
VKRUW�WHUP�OHDVHV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV��7KH�*URXS�DQG�WKH�&RPSDQ\�UHFRJQLVH�OHDVH�OLDELOLWLHV�WR�
make lease payments and right-of-use assets representing the right to use the underlying assets.

3.4.1.1 Lease liabilities

$W� WKH� FRPPHQFHPHQW� GDWH� RI� WKH� OHDVH�� WKH� *URXS� DQG� WKH� &RPSDQ\� UHFRJQLVH� OHDVH� OLDELOLWLHV�
measured at the present value of lease payments to be made over the lease term. The lease payments 
LQFOXGH�ͤ[HG�SD\PHQWV��LQFOXGLQJ�LQ�VXEVWDQFH�ͤ[HG�SD\PHQWV��OHVV�DQ\�OHDVH�LQFHQWLYHV�UHFHLYDEOH��
variable lease payments that depend on an index or a rate, and amounts expected to be paid under 
residual value guarantees. 
 
The lease payments also include the exercise price of a purchase option reasonably certain to be 
H[HUFLVHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�SD\PHQWV�RI�SHQDOWLHV�IRU�WHUPLQDWLQJ�WKH�OHDVH��LI�WKH�
OHDVH� WHUP�UHIOHFWV� WKH�*URXS�DQG� WKH�&RPSDQ\�H[HUFLVLQJ� WKH�RSWLRQ� WR� WHUPLQDWH��9DULDEOH� OHDVH�
payments that do not depend on an index or a rate are recognised as expenses (unless they are 
LQFXUUHG� WR� SURGXFH� LQYHQWRULHV�� LQ� WKH� SHULRG� LQ� ZKLFK� WKH� HYHQW� RU� FRQGLWLRQ� WKDW� WULJJHUV� WKH�
payment occurs.
 
,Q�FDOFXODWLQJ�WKH�SUHVHQW�YDOXH�RI�OHDVH�SD\PHQWV��WKH�*URXS�DQG�WKH�&RPSDQ\�XVH�WKHLU�LQFUHPHQWDO�
ERUURZLQJ�UDWH�DW�WKH�OHDVH�FRPPHQFHPHQW�GDWH�EHFDXVH�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�OHDVH�LV�QRW�
readily determinable. After the commencement date, the amount of lease liabilities is increased to 
reflect the accretion of interest and reduced for the lease payments made. In addition, the carrying 
DPRXQW� RI� OHDVH� OLDELOLWLHV� LV� UHPHDVXUHG� LI� WKHUH� LV� D�PRGLͤFDWLRQ�� D� FKDQJH� LQ� WKH� OHDVH� WHUP�� D�
change in the lease payments (e.g. changes to future payments resulting from a change in an index 
or rate used to determine such lease payments) or a change in the assessment of an option to 
purchase the underlying asset.
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.4 Leases (Continued)

3.4.1 As a lessee (Continued) 

3.4.1.2 Short-term leases

7KH�*URXS�DQG�WKH�&RPSDQ\�DSSO\�WKH�VKRUW�WHUP�OHDVH�UHFRJQLWLRQ�H[HPSWLRQ�WR�WKHLU�VKRUW�WHUP�
leases (i.e. those leases that have a lease term of 12 months or less from the commencement date 
and do not contain a purchase option). Lease payments on short-term leases are recognised as 
expenses on a straight-line basis over the lease term.

3.4.1.3 Right-of-use assets

7KH�*URXS�DQG�WKH�&RPSDQ\�UHFRJQLVH�ULJKW�RI�XVH�DVVHWV�DW�WKH�FRPPHQFHPHQW�GDWH�RI�WKH�OHDVH�
(i.e. the date the underlying asset is available for use). Right-of-use assets are measured at cost, less 
any accumulated depreciation and impairment losses, and adjusted for any remeasurement of lease 
liabilities. The cost of right-of-use assets includes the amount of lease liabilities recognised, initial 
direct costs incurred and lease payments made at or before the commencement date less any lease 
incentives received. Right-of-use assets are depreciated on a straight-line basis over the shorter of 
WKH�OHDVH�WHUP�DQG�WKH�HVWLPDWHG�XVHIXO�OLYHV�RI�WKH�DVVHWV��DV�IROORZV�

•� /HDVHKROG�ODQG������\HDUV
• /HDVHKROG�EXLOGLQJV������\HDUV
• 0RWRU�YHKLFOHV�����WR����\HDUV
• 3ODQW�DQG�PDFKLQHULHV�����WR����\HDUV

,I�RZQHUVKLS�RI�WKH�OHDVHG�DVVHW�WUDQVIHUV�WR�WKH�*URXS�DQG�WKH�&RPSDQ\�DW�WKH�HQG�RI�WKH�OHDVH�WHUP�
or the cost reflects the exercise of a purchase option, depreciation is calculated using the estimated 
useful life of the asset.

7KH�ULJKW�RI�XVH�DVVHWV�DUH�DOVR�VXEMHFW�WR�LPSDLUPHQW�WHVW�DV�VHW�RXW�LQ�1RWH�����WR�WKH�)LQDQFLDO����
Statements.

On the statements of financial position, right-of-use assets have been included in property, plant and 
equipment.

3.4.2 As a lessor

/HDVHV�LQ�ZKLFK�WKH�*URXS�DQG�WKH�&RPSDQ\�GR�QRW�WUDQVIHU�VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�LQFLGHQWDO�
WR� RZQHUVKLS� RI� DQ� DVVHW� DUH� FODVVLͤHG� DV� RSHUDWLQJ� OHDVHV�� 5HQWDO� LQFRPH� DULVLQJ� LV� DFFRXQWHG� IRU� RQ� D�
VWUDLJKW�OLQH�EDVLV�RYHU�WKH�OHDVH�WHUPV�DQG�LV�LQFOXGHG�LQ�RWKHU�LQFRPH�LQ�WKH�VWDWHPHQWV�RI�SURͤW�RU�ORVV�GXH�
WR�LWV�RSHUDWLQJ�QDWXUH��&RQWLQJHQW�UHQWV�DUH�UHFRJQLVHG�DV�RWKHU�LQFRPH�LQ�WKH�\HDU�LQ�ZKLFK�WKH\�DUH�HDUQHG�

3.5 Inventories

Inventories comprise land held for property development, properties under construction, completed properties held 
for sale, consumables and medicinal products.

,QYHQWRULHV�DUH�YDOXHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.5 Inventories (Continued)

1HW� UHDOLVDEOH� YDOXH� LV� WKH� HVWLPDWHG� VHOOLQJ� SULFH� LQ� WKH� RUGLQDU\� FRXUVH� RI� EXVLQHVV� OHVV� DQ\� HVWLPDWHG� FRVWV�����������
necessary to make the sale.

&RVWV�RI�FRQVXPDEOHV�DQG�PHGLFLQDO�SURGXFWV�DUH�GHWHUPLQHG�RQ�ͤUVW�LQ�ͤUVW�RXW�PHWKRG��7KH�FRVW�RI�LQYHQWRULHV�
comprises the original cost of purchase plus the cost of bringing the inventories to their present location and                
condition.

3.6 Financial instruments

$�ͤQDQFLDO�LQVWUXPHQW�LV�DQ\�FRQWUDFW�WKDW�JLYH�ULVH�WR�D�ͤQDQFLDO�DVVHW�RI�RQH�HQWLW\�DQG�D�ͤQDQFLDO�OLDELOLW\�RU�HTXLW\�
instrument of another entity.

3.5.1 Land held for property development and properties under construction

/DQG�KHOG�IRU�SURSHUW\�GHYHORSPHQW�LV�GHͤQHG�DV�ODQG�RQ�ZKLFK�GHYHORSPHQW�LV�QRW�H[SHFWHG�WR�EH�FRPSOHWHG�
ZLWKLQ�WKH�QRUPDO�RSHUDWLQJ�F\FOH��8VXDOO\��QR�VLJQLͤFDQW�GHYHORSPHQW�ZRUN�ZRXOG�KDYH�EHHQ�XQGHUWDNHQ�RQ�
WKHVH� ODQGV�� $FFRUGLQJO\�� ODQG� KHOG� IRU� SURSHUW\� GHYHORSPHQW� DUH� FODVVLͤHG� DV� QRQ�FXUUHQW� DVVHWV� RQ� WKH������
VWDWHPHQW�RI�ͤQDQFLDO�SRVLWLRQ�DQG�DUH�VWDWHG�DW�FRVW�SOXV�LQFLGHQWDO�H[SHQGLWXUH�LQFXUUHG�WR�SXW�WKH�ODQG�LQ�D�
condition ready for development.

/DQG�RQ�ZKLFK�GHYHORSPHQW�KDV�FRPPHQFHG�DQG�LV�H[SHFWHG�WR�EH�FRPSOHWHG�ZLWKLQ�WKH�QRUPDO�RSHUDWLQJ�
cycle is included in property development costs. Property development costs comprise all costs that are     
directly attributable to development activities or that can be allocated on a reasonable basis to such                 
activities.

3.6.1 Financial assets

Initial recognition and measurement

)LQDQFLDO�DVVHWV�DUH�FODVVLͤHG��DW�LQLWLDO�UHFRJQLWLRQ�DV�VXEVHTXHQWO\�PHDVXUHG�DW�DPRUWLVHG�FRVW��IDLU�YDOXH�
WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH��̸2&,̹��DQG�IDLU�YDOXH�WKURXJK�SURͤW�RU�ORVV��

7KH� FODVVLͤFDWLRQ� RI� ͤQDQFLDO� DVVHWV� DW� LQLWLDO� UHFRJQLWLRQ� GHSHQGV� RQ� WKH� ͤQDQFLDO� DVVHW̵V� FRQWUDFWXDO�����������
FDVK�IORZ�FKDUDFWHULVWLFV�DQG�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�EXVLQHVV�PRGHO�IRU�PDQDJLQJ�WKHP��:LWK�WKH�
H[FHSWLRQ�RI�WUDGH�UHFHLYDEOHV�WKDW�GR�QRW�FRQWDLQ�D�VLJQLͤFDQW�ͤQDQFLQJ�FRPSRQHQW�RU�IRU�ZKLFK�WKH�*URXS�
DQG� WKH� &RPSDQ\� KDYH� DSSOLHG� WKH� SUDFWLFDO� H[SHGLHQW�� WKH� *URXS� DQG� WKH� &RPSDQ\� LQLWLDOO\� PHDVXUH� D����������������
ͤQDQFLDO�DVVHW�DW� LWV�IDLU�YDOXH�SOXV�� LQ�WKH�FDVH�RI�D�ͤQDQFLDO�DVVHW�QRW�DW� IDLU�YDOXH�WKURXJK�SURͤW�RU� ORVV�����
WUDQVDFWLRQ�FRVWV��7UDGH�UHFHLYDEOHV�WKDW�GR�QRW�FRQWDLQ�D�VLJQLͤFDQW�ͤQDQFLQJ�FRPSRQHQW�RU�IRU�ZKLFK�WKH�
*URXS� DQG� WKH� &RPSDQ\� KDYH� DSSOLHG� WKH� SUDFWLFDO� H[SHGLHQW� DUH� PHDVXUHG� DW� WKH� WUDQVDFWLRQ� SULFH� DV�
GLVFORVHG�LQ�1RWH������WR�WKH�)LQDQFLDO�6WDWHPHQWV�

,Q�RUGHU�IRU�D�ͤQDQFLDO�DVVHW�WR�EH�FODVVLͤHG�DQG�PHDVXUHG�DW�DPRUWLVHG�FRVW�RU�IDLU�YDOXH�WKURXJK�2&,��LW�QHHGV�
WR�JLYH�ULVH�WR�FDVK�IORZV�WKDW�DUH�̴VROHO\�SD\PHQWV�RI�SULQFLSDO�DQG�LQWHUHVW��̸633,̹�̵�RQ�WKH�SULQFLSDO�DPRXQW�
outstanding. This assessment is referred to as the SPPI test and is performed at an instrument level. Financial 
DVVHWV�ZLWK� FDVK� IORZV� WKDW� DUH�QRW�633,� DUH� FODVVLͤHG�DQG�PHDVXUHG�DW� IDLU� YDOXH� WKURXJK�SURͤW� RU� ORVV��
irrespective of the business model.
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.6 Financial instruments (Continued)

3.6.1 Financial assets (Continued)

Initial recognition and measurement (Continued)

7KH�*URXS̵V� DQG� WKH�&RPSDQ\̵V� EXVLQHVV�PRGHO� IRU�PDQDJLQJ� ͤQDQFLDO� DVVHWV� UHIHUV� WR� KRZ� LW�PDQDJHV�����������
LWV� ͤQDQFLDO� DVVHWV� LQ� RUGHU� WR� JHQHUDWH� FDVK� IORZV�� 7KH� EXVLQHVV�PRGHO� GHWHUPLQHV�ZKHWKHU� FDVK� IORZV����������
ZLOO� UHVXOW� IURP�FROOHFWLQJ�FRQWUDFWXDO�FDVK�IORZV��VHOOLQJ�WKH�ͤQDQFLDO�DVVHWV��RU�ERWK��)LQDQFLDO�DVVHWV�DUH�
FODVVLͤHG�DQG�PHDVXUHG�DW�DPRUWLVHG�FRVW�DUH�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZLWK�WKH�REMHFWLYH�WR�KROG�ͤ QDQFLDO�
DVVHWV�LQ�RUGHU�WR�FROOHFW�FRQWUDFWXDO�FDVK�IORZV�ZKLOH�ͤQDQFLDO�DVVHWV�FODVVLͤHG�DQG�PHDVXUHG�DW�IDLU�YDOXH�
WKURXJK�2&,�DUH�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZLWK�WKH�REMHFWLYH�RI�ERWK�KROGLQJ�WR�FROOHFW�FRQWUDFWXDO�FDVK�
IORZV�DQG�VHOOLQJ�

3XUFKDVHV� RU� VDOHV� RI� ͤQDQFLDO� DVVHWV� WKDW� UHTXLUH� GHOLYHU\� RI� DVVHWV�ZLWKLQ� D� WLPH� IUDPH� HVWDEOLVKHG� E\�������������
UHJXODWLRQ�RU�FRQYHQWLRQ�LQ�WKH�PDUNHW�SODFH��UHJXODU�ZD\�WUDGHV��DUH�UHFRJQLVHG�RQ�WKH�WUDGH�GDWH��L�H��WKH�GDWH�
WKDW�WKH�*URXS�RU�WKH�&RPSDQ\�FRPPLWV�WR�SXUFKDVH�RU�VHOO�WKH�DVVHW�

Financial assets at amortised cost are subsequently measured using the effective interest (“EIR”) method and 
DUH�VXEMHFW�WR�LPSDLUPHQW��*DLQV�DQG�ORVVHV�DUH�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�ZKHQ�WKH�DVVHW�LV�GHUHFRJQLVHG��
PRGLͤHG�RU�LPSDLUHG��7KH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�ͤQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW�LQFOXGH�WUDGH�DQG�
RWKHU�UHFHLYDEOHV��DPRXQWV�RZLQJ�E\�LPPHGLDWH�KROGLQJ�FRPSDQ\��VXEVLGLDU\�FRPSDQLHV��UHODWHG�FRPSDQLHV�
and cash and cash equivalents.

8SRQ�LQLWLDO�UHFRJQLWLRQ��WKH�*URXS�DQG�WKH�&RPSDQ\�FDQ�HOHFW�WR�FODVVLI\�LUUHYRFDEO\�WKHLU�HTXLW\�LQYHVWPHQWV����
DV� HTXLW\� LQVWUXPHQWV� GHVLJQDWHG� DW� IDLU� YDOXH� WKURXJK� 2&,�� 7KH� FODVVLͤFDWLRQ� LV� GHWHUPLQHG� RQ� DQ����������������������������
instrument-by-instrument basis.  

*DLQV�DQG�ORVVHV�RQ�WKHVH�ͤQDQFLDO�DVVHWV�DUH�QHYHU�UHF\FOHG�WR�SURͤW�RU�ORVV��'LYLGHQGV�DUH�UHFRJQLVHG�DV�
RWKHU�LQFRPH�LQ�WKH�VWDWHPHQWV�RI�SURͤW�RU�ORVV�ZKHQ�WKH�ULJKW�RI�SD\PHQW�KDV�EHHQ�HVWDEOLVKHG��H[FHSW�ZKHQ�
WKH�*URXS�DQG�WKH�&RPSDQ\�EHQHͤW�IURP�VXFK�SURFHHGV�DV�D�UHFRYHU\�RI�SDUW�RI�WKH�FRVW�RI�WKH�ͤQDQFLDO�DVVHW��
LQ�ZKLFK�FDVH��VXFK�JDLQV�DUH�UHFRUGHG�LQ�2&,��

7KH�*URXS�DQG�WKH�&RPSDQ\�HOHFWHG�WR�FODVVLI\�LUUHYRFDEO\�WKHLU�HTXLW\�LQYHVWPHQWV�XQGHU�WKLV�FDWHJRU\�

Subsequent measurement

Financial assets at amortised cost

)RU�SXUSRVHV�RI�VXEVHTXHQW�PHDVXUHPHQW��ͤQDQFLDO�DVVHWV�DUH�FODVVLͤHG�LQ���FDWHJRULHV�

• Financial assets at amortised cost (debt instruments) 
• )LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�2&,�ZLWK�UHF\FOLQJ�RI�FXPXODWLYH�JDLQV�DQG�ORVVHV��GHEW�LQVWUXPHQWV� 
• )LQDQFLDO�DVVHWV�GHVLJQDWHG�DW� IDLU�YDOXH�WKURXJK�2&,�ZLWK�QR�UHF\FOLQJ�RI�FXPXODWLYH�JDLQV�DQG� ORVVHV�

upon derecognition (equity instruments) 
• )LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�SURͤW�RU�ORVV

$W�WKH�UHSRUWLQJ�GDWH��WKH�*URXS�DQG�WKH�&RPSDQ\�FDUU\�ͤQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW�DQG�ͤQDQFLDO�DVVHWV�
DW�IDLU�YDOXH�WKURXJK�2&,��HTXLW\�LQVWUXPHQWV��RQ�WKHLU�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�

Financial assets designated at fair value through OCI (equity instruments)
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.6 Financial instruments (Continued)

3.6.1 Financial assets (Continued)

Derecognition

$�ͤQDQFLDO�DVVHW��RU��ZKHUH�DSSOLFDEOH��D�SDUW�RI�D�ͤQDQFLDO�DVVHW�RU�SDUW�RI�D�JURXS�RI�VLPLODU�ͤQDQFLDO�DVVHWV��
LV�SULPDULO\�GHUHFRJQLVHG�ZKHQ��

• 7KH�ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHW�KDYH�H[SLUHG��RU
• 7KH�*URXS�DQG�WKH�&RPSDQ\�KDYH�WUDQVIHUUHG�WKHLU� ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�WKH�DVVHW�RU�KDYH�

DVVXPHG�DQ�REOLJDWLRQ�WR�SD\�WKH�UHFHLYHG�FDVK�IORZV�LQ�IXOO�ZLWKRXW�PDWHULDO�GHOD\�WR�D�WKLUG�SDUW\�XQGHU�D�
̴SDVV�WKURXJK̵�DUUDQJHPHQW�DQG�HLWKHU��D��WKH�*URXS�DQG�WKH�&RPSDQ\�KDYH�WUDQVIHUUHG�VXEVWDQWLDOO\�DOO�
WKH�ULVNV�DQG�UHZDUGV�RI�WKH�DVVHW��RU��E��WKH�*URXS�DQG�WKH�&RPSDQ\�KDYH�QHLWKHU�WUDQVIHUUHG�QRU�UHWDLQHG�
VXEVWDQWLDOO\�DOO�WKH�ULVNV�DQG�UHZDUGV�RI�WKH�DVVHW��EXW�KDYH�WUDQVIHUUHG�FRQWURO�RI�WKH�DVVHW�

:KHQ�WKH�*URXS�DQG�WKH�&RPSDQ\�KDYH�WUDQVIHUUHG�WKHLU�ULJKWV�WR�UHFHLYH�FDVK�IORZV�IURP�DQ�DVVHW�RU�KDYH�
HQWHUHG�LQWR�D�̴SDVV�WKURXJK̵�DUUDQJHPHQW��WKH\�HYDOXDWH�LI��DQG�WR�ZKDW�H[WHQW��WKH\�KDYH�UHWDLQHG�WKH�ULVNV�
DQG�UHZDUGV�RI�RZQHUVKLS��:KHQ�WKH\�KDYH�QHLWKHU�WUDQVIHUUHG�QRU�UHWDLQHG�VXEVWDQWLDOO\�DOO�RI�WKH�ULVNV�DQG�
UHZDUGV�RI�WKH�DVVHW��QRU�WUDQVIHUUHG�FRQWURO�RI�WKH�DVVHW��WKH�*URXS�DQG�WKH�&RPSDQ\�FRQWLQXH�WR�UHFRJQLVH�
WKH�WUDQVIHUUHG�DVVHW�WR�WKH�H[WHQW�RI�LWV�FRQWLQXLQJ�LQYROYHPHQW��,Q�WKDW�FDVH��WKH�*URXS�DQG�WKH�&RPSDQ\�DOVR�
recognise an associated liability. The transferred asset and the associated liability are measured on a basis 
WKDW�UHIOHFWV�WKH�ULJKWV�DQG�REOLJDWLRQV�WKDW�WKH�*URXS�DQG�WKH�&RPSDQ\�KDYH�UHWDLQHG��

&RQWLQXLQJ�LQYROYHPHQW�WKDW�WDNHV�WKH�IRUP�RI�D�JXDUDQWHH�RYHU�WKH�WUDQVIHUUHG�DVVHW�LV�PHDVXUHG�DW�WKH�ORZHU�
RI�WKH�RULJLQDO�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�DQG�WKH�PD[LPXP�DPRXQW�RI�FRQVLGHUDWLRQ�WKDW�WKH�*URXS�DQG�WKH�
Company could be required to repay.

Impairment

7KH�*URXS�DQG�WKH�&RPSDQ\�UHFRJQLVH�DQ�DOORZDQFH�IRU�H[SHFWHG�FUHGLW�ORVVHV�RQ�ͤQDQFLDO�DVVHWV�PHDVXUHG�
at amortised cost, debt investments measured at fair value through other comprehensive income, contract 
DVVHWV��DQG�OHDVH�UHFHLYDEOHV��([SHFWHG�FUHGLW�ORVVHV�DUH�D�SUREDELOLW\�ZHLJKWHG�HVWLPDWH�RI�FUHGLW�ORVVHV����

7KH�*URXS�DQG�WKH�&RPSDQ\�PHDVXUH�ORVV�DOORZDQFHV�DW�DQ�DPRXQW�HTXDO�WR�OLIHWLPH�H[SHFWHG�FUHGLW�ORVV��
H[FHSW� IRU�GHEW�VHFXULWLHV� WKDW�DUH�GHWHUPLQHG� WR�KDYH� ORZ�FUHGLW� ULVN�DW� WKH� UHSRUWLQJ�GDWH��FDVK�DQG�EDQN�
EDODQFHV�DQG�RWKHU�GHEW�VHFXULWLHV�IRU�ZKLFK�FUHGLW�ULVN�KDV�QRW�LQFUHDVHG�VLJQLͤFDQWO\�VLQFH�LQLWLDO�UHFRJQLWLRQ��
ZKLFK�DUH�PHDVXUHG�DW����PRQWK�H[SHFWHG�FUHGLW�ORVV��/RVV�DOORZDQFHV�IRU�WUDGH�UHFHLYDEOHV��FRQWUDFW�DVVHWV�
DQG�OHDVH�UHFHLYDEOHV�DUH�DOZD\V�PHDVXUHG�DW�DQ�DPRXQW�HTXDO�WR�OLIHWLPH�H[SHFWHG�FUHGLW�ORVV�

:KHQ� GHWHUPLQLQJ� ZKHWKHU� WKH� FUHGLW� ULVN� RI� D� ͤQDQFLDO� DVVHW� KDV� LQFUHDVHG� VLJQLͤFDQWO\� VLQFH� LQLWLDO����������������
UHFRJQLWLRQ�DQG�ZKHQ�HVWLPDWLQJ�H[SHFWHG�FUHGLW�ORVV��WKH�*URXS�DQG�WKH�&RPSDQ\�FRQVLGHU�UHDVRQDEOH�DQG�
VXSSRUWDEOH� LQIRUPDWLRQ� WKDW� LV� UHOHYDQW� DQG� DYDLODEOH� ZLWKRXW� XQGXH� FRVW� RU� HIIRUW�� 7KLV� LQFOXGHV� ERWK�����������
TXDQWLWDWLYH� DQG� TXDOLWDWLYH� LQIRUPDWLRQ� DQG� DQDO\VLV�� EDVHG� RQ� WKH� *URXS̵V� RU� WKH� &RPSDQ\̵V� KLVWRULFDO�����
H[SHULHQFH�DQG�LQIRUPHG�FUHGLW�DVVHVVPHQW�DQG�LQFOXGLQJ�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ��ZKHUH�DYDLODEOH�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.6 Financial instruments (Continued)

3.6.1 Financial assets (Continued)

Impairment (Continued)

Lifetime expected credit losses are the expected credit losses that result from all possible default events over 
WKH�H[SHFWHG�OLIH�RI�WKH�DVVHW��ZKLOH����PRQWK�H[SHFWHG�FUHGLW�ORVVHV�DUH�WKH�SRUWLRQ�RI�H[SHFWHG�FUHGLW�ORVVHV�
WKDW�UHVXOW�IURP�GHIDXOW�HYHQWV�WKDW�DUH�SRVVLEOH�ZLWKLQ�WKH����PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��7KH�PD[LPXP�
SHULRG�FRQVLGHUHG�ZKHQ�HVWLPDWLQJ�H[SHFWHG�FUHGLW�ORVVHV�LV�WKH�PD[LPXP�FRQWUDFWXDO�SHULRG�RYHU�ZKLFK�WKH�
*URXS�DQG�WKH�&RPSDQ\�DUH�H[SRVHG�WR�FUHGLW�ULVN�

7KH�*URXS�DQG�WKH�&RPSDQ\�HVWLPDWH�WKH�H[SHFWHG�FUHGLW�ORVVHV�RQ�WUDGH�UHFHLYDEOHV�XVLQJ�D�SURYLVLRQ�PDWUL[�
ZLWK�UHIHUHQFH�WR�KLVWRULFDO�FUHGLW�ORVV�H[SHULHQFH��

$Q�LPSDLUPHQW�ORVV�LQ�UHVSHFW�RI�ͤQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW�LV�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�
DQG�WKH�FDUU\LQJ�DPRXQW�RI�WKH�DVVHW�LV�UHGXFHG�WKURXJK�WKH�XVH�RI�DQ�DOORZDQFH�DFFRXQW��
 
An impairment loss in respect of equity investments measured at fair value through other comprehensive 
LQFRPH� LV� UHFRJQLVHG� LQ� SURͤW� RU� ORVV� DQG� WKH� DOORZDQFH� DFFRXQW� LV� UHFRJQLVHG� LQ� RWKHU� FRPSUHKHQVLYH�
income. 
 
$W�HDFK�UHSRUWLQJ�GDWH��WKH�*URXS�DQG�WKH�&RPSDQ\�DVVHVV�ZKHWKHU�WKH�ͤQDQFLDO�DVVHWV�FDUULHG�DW�DPRUWLVHG�
FRVW�DQG�HTXLW\�LQYHVWPHQWV�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�LQFRPH�DUH�FUHGLW�LPSDLUHG��$�ͤQDQFLDO�
DVVHW�LV�FUHGLW�LPSDLUHG�ZKHQ�RQH�RU�PRUH�HYHQWV�WKDW�KDYH�D�GHWULPHQWDO�LPSDFW�RQ�WKH�HVWLPDWHG�IXWXUH�FDVK�
IORZV�RI�WKH�ͤQDQFLDO�DVVHW�KDYH�RFFXUUHG��

7KH�JURVV�FDUU\LQJ�DPRXQW�RI�D�ͤQDQFLDO�DVVHW�LV�ZULWWHQ�RII��HLWKHU�SDUWLDOO\�RU�IXOO��WR�WKH�H[WHQW�WKDW�WKHUH�LV������
QR�UHDOLVWLF�SURVSHFW�RI�UHFRYHU\��7KLV�LV�JHQHUDOO\�WKH�FDVH�ZKHQ�WKH�*URXS�RU�WKH�&RPSDQ\�GHWHUPLQHV�WKDW�����������
WKH�GHEWRU� GRHV�QRW� KDYH�DVVHWV�RU� VRXUFHV�RI� LQFRPH� WKDW� FRXOG�JHQHUDWH� VXIͤFLHQW� FDVK� IORZV� WR� UHSD\�������������
WKH�DPRXQWV�VXEMHFW�WR�WKH�ZULWH�RII��+RZHYHU��ͤQDQFLDO�DVVHWV�WKDW�DUH�ZULWWHQ�RII�FRXOG�VWLOO�EH�VXEMHFW�WR�
HQIRUFHPHQW� DFWLYLWLHV� LQ� RUGHU� WR� FRPSO\� ZLWK� WKH� *URXS̵V� RU� WKH� &RPSDQ\̵V� SURFHGXUHV� IRU� UHFRYHU\� RI�
amounts due.

3.6.2 Financial liabilities

Initial recognition and measurement

$OO� ͤQDQFLDO� OLDELOLWLHV� DUH� UHFRJQLVHG� LQLWLDOO\� DW� IDLU� YDOXH� DQG�� LQ� WKH� FDVH� RI� ORDQV� DQG� ERUURZLQJV� DQG�
payables, net of directly attributable transaction costs.

Subsequent measurement

)RU�SXUSRVHV�RI�VXEVHTXHQW�PHDVXUHPHQW��ͤQDQFLDO�OLDELOLWLHV�DUH�FODVVLͤHG�LQ���FDWHJRULHV��

•� )LQDQFLDO�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK�SURͤW�RU�ORVV�
• Financial liabilities at amortised cost

$W�WKH�UHSRUWLQJ�GDWH�� WKH�*URXS�DQG�WKH�&RPSDQ\�FDUU\�RQO\�ͤQDQFLDO� OLDELOLWLHV�DW�DPRUWLVHG�FRVW�RQ�WKHLU�
VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.6 Financial instruments (Continued)

3.7 Cash and cash equivalents

3.6.2 Financial liabilities (Continued)

������ 2IIVHWWLQJ�RI�ͤQDQFLDO�LQVWUXPHQWV

Subsequent measurement (Continued)

Derecognition

After initial recognition, carrying amounts are subsequently measured at amortised cost using the EIR method. 
*DLQV�DQG�ORVVHV�DUH�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�ZKHQ�WKH�OLDELOLWLHV�DUH�GHUHFRJQLVHG�DV�ZHOO�DV�WKURXJK�WKH����
EIR amortisation process. Amortised cost is calculated by taking into account any discount or premium on 
DFTXLVLWLRQ�DQG�IHHV�RU�FRVWV�WKDW�DUH�DQ�LQWHJUDO�SDUW�RI�WKH�(,5��7KH�(,5�DPRUWLVDWLRQ�LV�LQFOXGHG�DV�ͤQDQFH�
FRVWV�LQ�WKH�VWDWHPHQWV�RI�SURͤW�RU�ORVV��

7KH� *URXS̵V� DQG� WKH� &RPSDQ\̵V� ͤQDQFLDO� OLDELOLWLHV� LQFOXGH� WUDGH� DQG� RWKHU� SD\DEOHV�� DPRXQWV� RZLQJ� WR����������������
immediate holding company, subsidiary companies, related companies, non-controlling shareholders of          
VXEVLGLDU\�FRPSDQLHV��OHDVH�OLDELOLWLHV�DQG�ERUURZLQJV�

$�ͤQDQFLDO�OLDELOLW\�LV�GHUHFRJQLVHG�ZKHQ�WKH�REOLJDWLRQ�XQGHU�WKH�OLDELOLW\�LV�GLVFKDUJHG��FDQFHOOHG�RU�H[SLUHG��
:KHQ� DQ� H[LVWLQJ� ͤQDQFLDO� OLDELOLW\� LV� UHSODFHG� E\� DQRWKHU� IURP� WKH� VDPH� OHQGHU� RQ� VXEVWDQWLDOO\� GLIIHUHQW�
WHUPV��RU� WKH� WHUPV�RI�DQ�H[LVWLQJ� OLDELOLW\�DUH�VXEVWDQWLDOO\�PRGLͤHG�� VXFK�DQ�H[FKDQJH�RU�PRGLͤFDWLRQ� LV���
WUHDWHG�DV�WKH�GHUHFRJQLWLRQ�RI�WKH�RULJLQDO�OLDELOLW\�DQG�WKH�UHFRJQLWLRQ�RI�D�QHZ�OLDELOLW\��7KH�GLIIHUHQFH�LQ�WKH�
UHVSHFWLYH�FDUU\LQJ�DPRXQWV�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQWV�RI�SURͤW�RU�ORVV�

)LQDQFLDO�DVVHWV�DQG�ͤQDQFLDO�OLDELOLWLHV�DUH�RIIVHW�DQG�WKH�QHW�DPRXQW�UHSRUWHG�LQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�
position if there is a currently enforceable legal right to offset the recognised amounts and there is an intention 
to settle on a net basis, or to realise the assets and settle the liabilities simultaneously.

Financial liabilities at amortised cost

Cash and cash equivalents comprise cash and bank balances, short-term investments and short-term demand             
GHSRVLWV�ZKLFK�DUH� UHDGLO\�FRQYHUWLEOH� WR�NQRZQ�DPRXQWV�RI�FDVK�DQG�VXEMHFW� WR�DQ� LQVLJQLͤFDQW� ULVN�RI�FKDQJHV���������������
in value.

3.8 Equity instruments and reserves

An equity instrument is any contract that evidences a residual interest in the assets of the Company or its subsidiary 
companies after deducting all of their respective liabilities. Ordinary shares are equity instruments.

Fair value gains and losses on equity investments are included in fair value reserve.

5HWDLQHG�HDUQLQJV�LQFOXGH�DOO�FXUUHQW�\HDU̵V�SURͤW�DQG�SULRU�\HDUV̵�UHWDLQHG�SURͤWV�

$OO�WUDQVDFWLRQV�ZLWK�RZQHUV�RI�WKH�&RPSDQ\�DUH�UHFRUGHG�VHSDUDWHO\�ZLWKLQ�HTXLW\�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.8 Equity instruments and reserves (Continued)

,QWHULP�GLYLGHQGV�RQ�RUGLQDU\�VKDUHV�DUH�DFFRXQWHG�IRU�LQ�HTXLW\�LQ�WKH�ͤQDQFLDO�\HDU�LQ�ZKLFK�WKH\�DUH�GHFODUHG�ZKLOH�
ͤQDO�GLYLGHQGV�DUH�UHFRJQLVHG�LQ�HTXLW\�XSRQ�DSSURYDO�RI�WKH�VKDUHKROGHUV�LQ�D�PHHWLQJ�

:KHQ�VKDUH�FDSLWDO� UHFRJQLVHG�DV�HTXLW\� LV�ERXJKW�EDFN�� WKH�DPRXQW�RI� WKH�FRQVLGHUDWLRQ�SDLG�� LQFOXGLQJ�GLUHFWO\�����
attributable costs, net of any tax effects, is recognised as a deduction from equity. Purchased shares that are not 
VXEVHTXHQWO\�FDQFHOOHG�DUH�FODVVLͤHG�DV�WUHDVXU\�VKDUHV��:KHQ�WUHDVXU\�VKDUHV�DUH�VROG�RU�UHLVVXHG�VXEVHTXHQWO\��
WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOHV� FRQVLGHUDWLRQ� QHW� RI� GLUHFWO\� DWWULEXWDEOH� FRVWV� DQG� WKH� FDUU\LQJ� DPRXQW� RI� WKH�
treasury shares is recognised in equity.

���� ,PSDLUPHQW�RI�QRQ�ͤQDQFLDO�DVVHWV

$W�HDFK� UHSRUWLQJ�GDWH�� WKH�*URXS�DQG� WKH�&RPSDQ\� UHYLHZ� WKH�FDUU\LQJ�DPRXQWV�RI� WKHLU�QRQ�ͤQDQFLDO�DVVHWV� WR�������������
GHWHUPLQH�ZKHWKHU�WKHUH�LV�DQ\�LQGLFDWLRQ�RI� LPSDLUPHQW�E\�FRPSDULQJ�WKH�FDUU\LQJ�DPRXQWV�ZLWK�WKH�UHFRYHUDEOH�
DPRXQWV��5HFRYHUDEOH�DPRXQW�LV�WKH�KLJKHU�RI�DQ�DVVHW̵V�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�DQG�LWV�YDOXH�LQ�XVH��)RU�WKH�
SXUSRVH�RI�DVVHVVLQJ�LPSDLUPHQW��DVVHWV�DUH�JURXSHG�DW�WKH�ORZHVW�OHYHOV�IRU�ZKLFK�WKHUH�DUH�VHSDUDWHO\�LGHQWLͤDEOH�
FDVK�IORZV��FDVK�JHQHUDWLQJ�XQLWV��

,Q�DVVHVVLQJ�YDOXH�LQ�XVH�� WKH�HVWLPDWHG� IXWXUH�FDVK� IORZV�DUH�GLVFRXQWHG� WR� WKHLU�SUHVHQW�YDOXH�XVLQJ�D�SUH�WD[�
GLVFRXQW�UDWH�WKDW�UHIOHFWV�FXUUHQW�PDUNHW�DVVHVVPHQWV�RI�WKH�WLPH�YDOXH�RI�PRQH\�DQG�WKH�ULVNV�VSHFLͤF�WR�WKH�DVVHW��
:KHUH�WKH�FDUU\LQJ�DPRXQW�RI�DQ�DVVHW�H[FHHGV�LWV�UHFRYHUDEOH�DPRXQW��WKH�DVVHW�LV�ZULWWHQ�GRZQ�WR�LWV�UHFRYHUDEOH�
amount. Impairment losses recognised in respect of a cash-generating unit or group of cash-generating units are 
DOORFDWHG�ͤUVW�WR�UHGXFH�WKH�FDUU\LQJ�DPRXQW�RI�DQ\�JRRGZLOO�DOORFDWHG�WR�WKRVH�XQLWV�RU�JURXS�RI�XQLWV�DQG�WKHQ��WR�
reduce the carrying amount of the other assets in the unit or groups of units on a pro-rata basis.

$Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�DV�DQ�H[SHQVH�LQ�SURͤW�RU�ORVV�LPPHGLDWHO\�

$Q� DVVHVVPHQW� LV�PDGH� DW� HDFK� UHSRUWLQJ� GDWH� DV� WR�ZKHWKHU� WKHUH� LV� DQ\� LQGLFDWLRQ� WKDW� SUHYLRXVO\� UHFRJQLVHG�
LPSDLUPHQW�ORVVHV�IRU�DQ�DVVHW�RWKHU�WKDQ�JRRGZLOO�PD\�QR�ORQJHU�H[LVW�RU�PD\�KDYH�GHFUHDVHG��,I�VXFK�LQGLFDWLRQ�
exists, the recoverable amount is estimated. A previously recognised impairment loss is reversed only if there has 
EHHQ�D�FKDQJH�LQ�WKH�HVWLPDWHV�XVHG�WR�GHWHUPLQH�WKH�DVVHW̵V�UHFRYHUDEOH�DPRXQW�VLQFH�WKH�ODVW�LPSDLUPHQW�ORVV�ZDV�
UHFRJQLVHG��7KDW� LQFUHDVHG�DPRXQW�FDQQRW�H[FHHG� WKH�FDUU\LQJ�DPRXQW� WKDW�ZRXOG�KDYH�EHHQ�GHWHUPLQHG��QHW�RI�
GHSUHFLDWLRQ�� KDG� QR� LPSDLUPHQW� ORVV� EHHQ� UHFRJQLVHG� IRU� WKH� DVVHW� LQ� SULRU� ͤQDQFLDO� \HDUV�� 6XFK� UHYHUVDO� LV�
UHFRJQLVHG�LQ�SURͤW�RU�ORVV�

3.10 Revenue from contracts with customers

3.10.1 Revenue recognition

5HYHQXH�LV�UHFRJQLVHG�ZKHQ�RU�DV�D�SHUIRUPDQFH�REOLJDWLRQ�LQ�WKH�FRQWUDFW�ZLWK�WKH�FXVWRPHU�LV�VDWLVͤHG��L�H��
ZKHQ�WKH�̸FRQWURO̹�RI�WKH�JRRGV�RU�VHUYLFHV�XQGHUO\LQJ�WKH�SDUWLFXODU�SHUIRUPDQFH�REOLJDWLRQ�LV�WUDQVIHUUHG�WR�
the customer.
 
A performance obligation is a promise to transfer a distinct goods or services (or a series of distinct goods or 
services that are substantially the same and that have the same pattern of transfer) to the customer that is 
H[SOLFLWO\�VWDWHG�LQ�WKH�FRQWUDFW�DQG�LPSOLHG�LQ�WKH�*URXS̵V�FXVWRPDU\�EXVLQHVV�SUDFWLFHV�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.10 Revenue from contracts with customers (Continued)

3.10.1 Revenue recognition (Continued)

5HYHQXH�LV�PHDVXUHG�DW�WKH�DPRXQW�RI�FRQVLGHUDWLRQ�WR�ZKLFK�WKH�*URXS�H[SHFWV�WR�EH�HQWLWOHG�LQ�H[FKDQJH�IRU�
transferring the promised goods or services to the customer, excluding amounts collected on behalf of third 
parties such as services taxes.
 
If the amount of consideration varies due to discounts, rebates, refunds, credits, incentives, penalties or other 
VLPLODU� LWHPV�� WKH� *URXS� HVWLPDWHV� WKH� DPRXQW� RI� FRQVLGHUDWLRQ� WR�ZKLFK� LW� ZLOO� EH� HQWLWOHG� EDVHG� RQ� WKH��
H[SHFWHG� YDOXH� RU� WKH� PRVW� OLNHO\� RXWFRPH�� ,I� WKH� FRQWUDFW� ZLWK� WKH� FXVWRPHU� FRQWDLQV� PRUH� WKDQ� RQH���������������
performance obligation, the amount of consideration is allocated to each performance obligation based on  
the relative stand-alone selling prices of the goods or services promised in the contract.

7KH�*URXS�UHFRJQLVHV�UHYHQXH�IURP�SURSHUW\�GHYHORSPHQW�RYHU�WLPH�LI�LW�FUHDWHV�DQ�DVVHW�ZLWK�QR�DOWHUQDWLYH�
XVH� WR� WKH�*URXS�DQG� WKH�*URXS�KDV�DQ�HQIRUFHDEOH� ULJKW� WR�SD\PHQW� IRU�SHUIRUPDQFH�FRPSOHWHG� WR�GDWH��������
5HYHQXH� LV� UHFRJQLVHG� RYHU� WKH� SHULRG� RI� WKH� FRQWUDFW� E\� UHIHUHQFH� WR� WKH� SURJUHVV� WRZDUGV� FRPSOHWH���������������
satisfaction of that performance obligation. 

7KH�SURJUHVV�WRZDUGV�FRPSOHWH�VDWLVIDFWLRQ�RI�WKH�SHUIRUPDQFH�REOLJDWLRQ�LV�PHDVXUHG�EDVHG�RQ�WKH�*URXS̵V�
efforts or inputs to the satisfaction of the performance obligation (e.g. by reference to the property                      
development or contract costs incurred to date as a percentage of the estimated total development or  
contract costs of the contract, i.e. the stage of completion).

5HYHQXH� IURP� VDOHV� RI� FRPSOHWHG� SURSHUWLHV� RU� ODQG� LV� UHFRJQLVHG� XSRQ� GHOLYHU\� RI� SURSHUWLHV� ZKHUH� WKH�
control of the properties or land has passed to the buyers.
 
2WKHU�UHYHQXH�HDUQHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DUH�UHFRJQLVHG�RQ�WKH�IROORZLQJ�EDVHV�

- 'LVWULEXWLRQ�LQFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�ULJKW�WR�UHFHLYH�SD\PHQW�LV�HVWDEOLVKHG�
- 'LYLGHQG�LQFRPH�LV�UHFRJQLVHG�ZKHQ�WKH�ULJKW�WR�UHFHLYH�SD\PHQW�LV�HVWDEOLVKHG�
- Interest income is recognised on a time proportion basis.
- +RWHO�URRP�LQFRPH�LV�UHFRJQLVHG�ZKHQ�VHUYLFHV�DUH�UHQGHUHG�
- )RRG�DQG�EHYHUDJH�DQG�RWKHU�UHODWHG�LQFRPH�DUH�UHFRJQLVHG�ZKHQ�VHUYLFHV�DUH�UHQGHUHG�
- 6DOH�RI�PHGLFLQDO��SKDUPDFHXWLFDOV��KHDOWKFDUH�DQG�EHDXW\�FDUH�SURGXFWV�LQFRPH�DUH�UHFRJQLVHG�ZKHQ�WKH�

goods are delivered.
- Healthcare,  medicinal,  physiotherapy  and  acupuncture,  dental  consultancy  and  treatment  and  other 

KHDOWKFDUH�UHODWHG�VHUYLFHV�LQFRPH�DUH�UHFRJQLVHG�ZKHQ�VHUYLFHV�DUH�UHQGHUHG�
- Course fees from provision of education, training services and consultancy services income is recognised 

ZKHQ�VHUYLFHV�DUH�UHQGHUHG�

3.10.2 Contract assets

A contract asset is the right to consideration in exchange for goods or services transferred to the customer. If 
WKH�*URXS�SHUIRUPV�E\�WUDQVIHUULQJ�JRRGV�RU�VHUYLFHV�WR�D�FXVWRPHU�EHIRUH�WKH�FXVWRPHU�SD\V�FRQVLGHUDWLRQ�
or before payment is due, a contract asset is recognised for the earned consideration that is conditional.
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.10 Revenue from contracts with customers (Continued)

3.10.3 Contract liabilities

$� FRQWUDFW� OLDELOLW\� LV� WKH� REOLJDWLRQ� WR� WUDQVIHU� JRRGV� RU� VHUYLFHV� WR� D� FXVWRPHU� IRU� ZKLFK� WKH� *URXS���������������������
has received consideration (or an amount of consideration is due) from the customer. If a customer pays 
FRQVLGHUDWLRQ�EHIRUH�WKH�*URXS�WUDQVIHUV�JRRGV�RU�VHUYLFHV�WR�WKH�FXVWRPHU��D�FRQWUDFW�OLDELOLW\�LV�UHFRJQLVHG�
ZKHQ�WKH�SD\PHQW�LV�PDGH�RU�WKH�SD\PHQW�LV�GXH��ZKLFKHYHU�LV�HDUOLHU���&RQWUDFW�OLDELOLWLHV�DUH�UHFRJQLVHG�DV�
UHYHQXH�ZKHQ�WKH�*URXS�SHUIRUPV�XQGHU�WKH�FRQWUDFW�

3.10.4 Contract costs

7KH�LQFUHPHQWDO�FRVWV�RI�REWDLQLQJ�D�FRQWUDFW�DUH�WKRVH�FRVWV�WKDW�WKH�*URXS�LQFXUV�WR�REWDLQ�D�FRQWUDFW�ZLWK�������
D� FXVWRPHU� WKDW� LW� ZRXOG� QRW� KDYH� LQFXUUHG� LI� WKH� FRQWUDFW� KDG� QRW� EHHQ� REWDLQHG� �IRU� H[DPSOH�� D� VDOHV�������������������
FRPPLVVLRQ���7KHVH�FRVWV�DUH�UHFRJQLVHG�LQ�FRQWUDFW�DVVHWV�LI�WKH�*URXS�H[SHFWV�WR�UHFRYHU�WKRVH�FRVWV�

�������6KRUW�WHUP�HPSOR\HHV�EHQHͤWV

:DJHV��VDODULHV��SDLG�DQQXDO� OHDYH��SDLG�VLFN� OHDYH�DQG�ERQXVHV�DUH�UHFRJQLVHG�DV�H[SHQVHV� LQ� WKH�\HDU� LQ������
ZKLFK�WKH�DVVRFLDWHG�VHUYLFHV�DUH�UHQGHUHG�E\�HPSOR\HHV�RWKHU�WKDQ�WKRVH�WKDW�DUH�DWWULEXWDEOH�WR�SURSHUW\�
GHYHORSPHQW� DFWLYLWLHV�RU� FRQVWUXFWLRQ� FRQWUDFWV� LQ�ZKLFK� FDVH� VXFK� H[SHQVHV�DUH� UHFRJQLVHG� LQ� SURSHUW\�����
development costs.

3.13.1 Current tax 

&XUUHQW�WD[�LV�WKH�H[SHFWHG�DPRXQW�RI�LQFRPH�WD[HV�SD\DEOH�LQ�UHVSHFW�RI�WKH�WD[DEOH�SURͤW�IRU�WKH�ͤQDQFLDO�
year and are measured using tax rates that have been enacted by the end of the reporting year and any    
adjustment to tax payable in respect of previous years.
 
&XUUHQW�WD[�LV�UHFRJQLVHG�LQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�DV�D�OLDELOLW\��RU�DQ�DVVHW��WR�WKH�H[WHQW�WKDW�LW�
is unpaid (or refundable).

�������3RVW�HPSOR\PHQW�EHQHͤWV

7KH�*URXS�DQG�WKH�&RPSDQ\�SD\�PRQWKO\�FRQWULEXWLRQV�WR�WKH�(PSOR\HHV�3URYLGHQW�)XQG��̸(3)̹��ZKLFK�LV�D�
GHͤQHG�FRQWULEXWLRQ�SODQ�

7KH�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�LV�OLPLWHG�WR�WKH�DPRXQW�WKDW�LW�LV�UHTXLUHG�
WR�FRQWULEXWH�WR�(3)��7KH�FRQWULEXWLRQV�WR�(3)�DUH�FKDUJHG�WR�WKH�SURͤW�RU�ORVV�LQ�WKH�\HDU�WR�ZKLFK�WKH\�UHODWH�

�����(PSOR\HH�EHQHͤWV

3.12 Borrowing costs

%RUURZLQJ� FRVWV� FRQVLVWV� RI� LQWHUHVW� DQG� RWKHU� FRVWV� WKDW� WKH� *URXS� LQFXUUHG� LQ� FRQQHFWLRQ� ZLWK� WKH� ERUURZLQJ�������������������
of funds.

$OO�ERUURZLQJ�FRVWV�DUH�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�LQ�WKH�\HDU�LQ�ZKLFK�WKH\�DUH�LQFXUUHG�

3.13 Tax expenses

7D[�H[SHQVHV�FRPSULVH�FXUUHQW�WD[�DQG�GHIHUUHG�WD[��&XUUHQW�WD[�DQG�GHIHUUHG�WD[�DUH�UHFRJQLVHG�LQ�SURͤW�RU�ORVV�
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3. SIGNIFICANT ACCOUNTING POLICIES (CONTINUED)

3.13 Tax expenses (Continued)

3.13.2 Deferred tax

'HIHUUHG�WD[�LV�UHFRJQLVHG�XVLQJ�WKH�OLDELOLW\�PHWKRG��SURYLGLQJ�IRU�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�FDUU\LQJ�
DPRXQWV�RI�DVVHWV�DQG�OLDELOLWLHV�LQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�DQG�WKHLU�WD[�EDVHV��'HIHUUHG�WD[�LV�
PHDVXUHG�DW� WKH�WD[�UDWHV�WKDW�DUH�H[SHFWHG�WR�EH�DSSOLHG�WR�WKH�WHPSRUDU\�GLIIHUHQFHV�ZKHQ�WKH\�UHYHUVH��
EDVHG�RQ�WKH�ODZV�WKDW�KDYH�EHHQ�HQDFWHG�RU�VXEVWDQWLYHO\�HQDFWHG�E\�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU�
 
Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax liabilities 
and assets, and they relate to income taxes levied by the same tax authority on the same taxable entity, or on 
different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their tax assets 
DQG�OLDELOLWLHV�ZLOO�EH�UHDOLVHG�VLPXOWDQHRXVO\�

'HIHUUHG�WD[�DVVHWV�DUH�UHFRJQLVHG�WR�WKH�H[WHQW�WKDW�LW�LV�SUREDEOH�WKDW�IXWXUH�WD[DEOH�SURͤWV�ZLOO�EH�DYDLODEOH�
DJDLQVW�ZKLFK�WKH�WHPSRUDU\�GLIIHUHQFHV�FDQ�EH�XWLOLVHG��'HIHUUHG�WD[�DVVHWV�DUH�UHYLHZHG�DW�WKH�HQG�RI�HDFK�
UHSRUWLQJ�\HDU�DQG�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�LV�QR�ORQJHU�SUREDEOH�WKDW�WKH�UHODWHG�WD[�EHQHͤW�ZLOO�EH�
realised.

3.14 Operating segments

$Q� RSHUDWLQJ� VHJPHQW� LV� D� FRPSRQHQW� RI� WKH�*URXS� WKDW� HQJDJHV� LQ� EXVLQHVV� DFWLYLWLHV� IURP�ZKLFK� LW�PD\� HDUQ�
UHYHQXH�DQG�LQFXU�H[SHQVHV��LQFOXGLQJ�UHYHQXH�DQG�H[SHQVHV�WKDW�UHODWH�WR�WUDQVDFWLRQV�ZLWK�DQ\�RI�WKH�*URXS̵V�RWKHU�
FRPSRQHQWV��$OO�RSHUDWLQJ�VHJPHQWV̵�RSHUDWLQJ�UHVXOWV�DUH�UHYLHZHG�UHJXODUO\�E\�WKH�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU�
WR�PDNH�GHFLVLRQV�DERXW� UHVRXUFHV� WR�EH�DOORFDWHG� WR� WKH�VHJPHQW�DQG� WR�DVVHVV� LWV�SHUIRUPDQFH��DQG� IRU�ZKLFK�
GLVFUHWH�ͤQDQFLDO�LQIRUPDWLRQ�LV�DYDLODEOH�
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4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

Group (Continued)

5HYHUVDO�RI�LPSDLUPHQW�ORVV�LPSDLUPHQW�ORVV�RQ�IUHHKROG�EXLOGLQJV�ZDV�UHFRJQLVHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�WR�UHSUHVHQW�
LWV�FXUUHQW�VWDWH�EDVHG�RQ�DQ�DVVHVVPHQW�E\�WKH�%RDUG�RI�'LUHFWRUV��7KH�%RDUG�RI�'LUHFWRUV�ZHUH�JXLGHG�E\�LQSXWV�IURP�D�
ͤUP� RI� LQGHSHQGHQW� SURIHVVLRQDO� YDOXHUV� ZKR� KDV� DSSURSULDWH� SURIHVVLRQDO� TXDOLͤFDWLRQ� DQG� UHFHQW� H[SHULHQFH� LQ� WKH�
relevant location and asset being valued.

Company

Cost
At 1.1.2021
Additions
Disposals
:ULWWHQ�RII

Motor
vehicles
RM'000

Furniture,
ͤWWLQJV�DQG
equipment

RM'000
Total

RM'000

�����
̲

�����
̲

�����
2,131

(2)
(3)

������
2,131
�����

(3)

Accumulated depreciation
At 1.1.2021
&KDUJH�IRU�WKH�ͤQDQFLDO�\HDU
Disposals
:ULWWHQ�RII

�����
���
�����

̲

�����
���

(1)
(2)

�����
�����
�����

(2)

Net carrying amount
At 31.12.2022 ��� ����� �����

At 31.12.2021
Additions
Disposals
:ULWWHQ�RII

����1
���
̲
̲

������
�����

(20)
(1,260)

������
�����

(20)
(1,260)

At 31.12.2021
&KDUJH�IRU�WKH�ͤQDQFLDO�\HDU
Disposals
:ULWWHQ�RII

3,361
��1
̲
̲

�����
���
����

�����

�����
�����
����

�����

At 31.12.2022 ����� 11,311 ������

At 31.12.2022 3,602 6,608 10,210

At 31.12.2021 ��� ����� �����
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4. PROPERTY, PLANT AND EQUIPMENT (CONTINUED)

,QIRUPDWLRQ�RQ�ULJKW�RI�XVH�DVVHWV�DUH�DV�IROORZV�

7KH�ULJKW�RI�XVH�DVVHWV�DUH�LQFOXGHG�LQ�WKH�VDPH�LWHPV�DV�ZKHUH�WKH�FRUUHVSRQGLQJ�XQGHUO\LQJ�DVVHWV�ZRXOG�EH�SUHVHQWHG�
LI�WKH\�ZHUH�RZQHG�

2022
Leasehold land
Leasehold buildings
Motor vehicles
Plant and machineries

Carrying
amount

included
in property,

plant and
equipment

RM'000

Depreciation
charged

for the
ͤQDQFLDO

year
RM'000

Group Company

Additions
RM'000

Carrying
amount

included
in property,

plant and
equipment

RM'000

Depreciation
charged

for the
ͤQDQFLDO

year
RM'000

Additions
RM'000

�����
������1

���
���

23
�����

263
100

̲
̲

���
̲

̲
̲

���
̲

̲
̲

183
̲

̲
̲

���
̲

Total right-of-use assets ������� ����� ��� ��� 183 ���

2021
Leasehold land
Leasehold buildings
Motor vehicles
Plant and machineries

�����
�������

���
���

23
�����
���
���

̲
��1
���
̲

̲
̲

���
̲

̲
̲

���
̲

̲
̲
̲
̲

Total right-of-use assets ������� ����� ��� ��� ��� ̲

5. INVESTMENT PROPERTIES

Group

At 1.1.2021
�5HYHUVDO��DGGLWLRQV�RU�VXEVHTXHQW�HQKDQFHPHQW
Disposals
5HFODVVLͤFDWLRQV
Transferred from inventories - land held for property development 
Fair value gain

At fair value
RM'000

At cost
RM'000

Total
RM'000

���������
�����

��������
�������

̲
������

�������
161,312

̲
���������
������

̲

���������
�������
��������

̲
������
������

At 31.12.2021
�5HYHUVDO��DGGLWLRQV�RU�VXEVHTXHQW�HQKDQFHPHQW
Transferred from inventories - property development costs 
Fair value loss

���������
�������
�����
�������

������
������

̲
̲

1,608,236
18,083
�����
�������

At 31.12.2022 ��������� ������ ���������
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7KH� *URXS̵V� LQYHVWPHQW� SURSHUWLHV� FRPSULVH� IUHHKROG� FRQGRPLQLXP� DQG� DSDUWPHQW�� IUHHKROG� FRPPHUFLDO� SURSHUWLHV�����
leasehold commercial properties and properties under construction. 
 
Some investment properties as at 31 December 2022 are stated at fair value by reference to a full valuation conducted         
E\� D� UHJLVWHUHG� LQGHSHQGHQW� YDOXHU� KDYLQJ� DSSURSULDWH� UHFRJQLVHG� SURIHVVLRQDO� TXDOLͤFDWLRQV� IRU� FHUWDLQ� LQYHVWPHQW�
properties and some based on an assessment by the Board of Directors by obtaining update valuations for investment 
properties that did not have a full valuation conducted. 

7KH�IDLU�YDOXH�UHSUHVHQWV�WKH�DPRXQW�DW�ZKLFK�WKH�SURSHUWLHV�FRXOG�EH�H[FKDQJHG�RQ�DQ�RSHQ�PDUNHW�EDVLV�EHWZHHQ�D�
NQRZOHGJHDEOH�ZLOOLQJ�EX\HU�DQG�D�NQRZOHGJHDEOH�ZLOOLQJ�VHOOHU�LQ�DQ�DUP̵V�OHQJWK�WUDQVDFWLRQ�DW�WKH�UHSRUWLQJ�GDWH�

:KLOVW�D� IXOO�YDOXDWLRQ�KDV�QRW�EHHQ�FRQGXFWHG� IRU�FHUWDLQ� LQYHVWPHQW�SURSHUWLHV�� WKH�%RDUG�RI�'LUHFWRUV�KDYH�REWDLQHG�
XSGDWHG� PDUNHW� YDOXHV� RI� WKH� LQYHVWPHQW� SURSHUWLHV� DV� DW� ��� 'HFHPEHU� ����� FDUULHG� RXW� E\� D� ͤUP� RI� LQGHSHQGHQW����������������
SURIHVVLRQDO�YDOXHUV�ZKR�KDV�DSSURSULDWH�SURIHVVLRQDO�TXDOLͤFDWLRQ�DQG� UHFHQW�H[SHULHQFH� LQ� WKH� UHOHYDQW� ORFDWLRQ�DQG�
DVVHWV�EHLQJ�YDOXHG��)RU�LQYHVWPHQW�SURSHUWLHV�ZKHUH�WKH�DVVHVVPHQW�E\�WKH�%RDUG�RI�'LUHFWRUV�ZHUH�EDVHG�RQ�XSGDWHG�
YDOXDWLRQV�� WKH� H[LVWLQJ� ERRN� YDOXHV� RI� WKH� LQYHVWPHQW� SURSHUWLHV� DV� DW� ��� 'HFHPEHU� ����� �̸%RRN� 9DOXHV̹�� ZHUH� QRW�����������
materially different from the updated valuations performed. 

,Q�YLHZ�RI�WKH�DERYH�DQG�WDNLQJ�LQWR�DFFRXQW�FXUUHQW�PDUNHW�FRQGLWLRQV��WKH�%RDUG�RI�'LUHFWRUV�DVVHVVHG�WKDW�WKH�%RRN�
9DOXHV�DUH�IDLU��+HQFH��WKH�%RRN�9DOXHV�ZHUH�QRW�DGMXVWHG�DQG�ZHUH�WDNHQ�WR�UHSUHVHQW�WKH�IDLU�YDOXHV�RI�WKH�LQYHVWPHQW�
properties at the same date.
 
7KH� IDLU� YDOXHV� RI� WKH� LQYHVWPHQW� SURSHUWLHV� ZHUH� GHWHUPLQHG� XVLQJ� FRPSDULVRQ�PHWKRG�� FRVW�PHWKRG� RU� LQYHVWPHQW�
method.

7KH�IROORZLQJ�DVVXPSWLRQV�KDYH�EHHQ�DSSOLHG�LQ�WKH�YDOXDWLRQV��

i. 7KH�FRPSDULVRQ�PHWKRG�HQWDLOV�FRPSDULQJ�WKH�SURSHUW\�ZLWK�FRPSDUDEOH�SURSHUWLHV�ZKLFK�KDYH�EHHQ�VROG�RU�DUH�EHLQJ�
RIIHUHG�IRU�VDOH�DQG�PDNLQJ�DGMXVWPHQWV�IRU�IDFWRUV�ZKLFK�DIIHFW�YDOXH�VXFK�DV�ORFDWLRQ�DQG�DFFHVVLELOLW\��VL]H��EXLOGLQJ�
FRQVWUXFWLRQ�DQG�ͤQLVKHV��EXLOGLQJ�VHUYLFHV��PDQDJHPHQW�DQG�PDLQWHQDQFH��DJH�DQG�VWDWH�RI�UHSDLU��PDUNHW�FRQGLWLRQV�
and other relevant characteristics. 

ii. Under the cost method, the value of the land is added to the replacement cost of the buildings and other site                   
LPSURYHPHQWV��7KH�UHSODFHPHQW�FRVW�RI�WKH�EXLOGLQJV�LV�GHULYHG�IURP�HVWLPDWLRQ�RI�UHSURGXFWLRQ�FRVW�RI�VLPLODU�QHZ�
buildings based on current market prices for materials, labour and present construction techniques and deducting 
therefrom the accrued depreciation due to use and disrepair, age and obsolescence through technology and           
market changes.

iii. The investment method entails the determination of the probable gross annual rental the property is capable of 
producing and deducting therefrom the outgoings to arrive at the annual net income.

7KH�IDLU�YDOXHV�RI�LQYHVWPHQW�SURSHUWLHV�FODVVLͤHG�XQGHU�/HYHO���ZHUH�GHWHUPLQHG�XVLQJ�FRPSDULVRQ�PHWKRG�DQG�/HYHO���
ZHUH�GHWHUPLQHG�XVLQJ�FRVW�RU�LQYHVWPHQW�PHWKRG�

7KHUH�KDV�EHHQ�QR�FKDQJH�LQ�YDOXDWLRQ�PHWKRGV�XVHG�GXULQJ�WKH�ͤQDQFLDO�\HDU��

5. INVESTMENT PROPERTIES (CONTINUED)
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5. INVESTMENT PROPERTIES (CONTINUED)

Freehold and leasehold
   properties

Level 2
RM'000Group

Level 3
RM'000

2022 2021

Total
RM'000

Level 2
RM'000

Level 3
RM'000

Total
RM'000

������� ������� ��������� ������� ������� ���������

7KH�IDLU�YDOXH�KLHUDUFK\�RI�WKH�*URXS̵V�LQYHVWPHQW�SURSHUWLHV�DV�DW�WKH�UHSRUWLQJ�GDWH�LV�DV�IROORZV�

7KHUH�LV�QR�WUDQVIHU�EHWZHHQ�WKH�IDLU�YDOXH�KLHUDUFKLHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�H[FHSW�IRU�WKH�WUDQVIHU�IURP�/HYHO���WR�/HYHO�
��DV�EHORZ�

&RVW� PHWKRG� ZKLFK� HVWLPDWHV� WKH�
amount of reconstruction cost of the 
building based on current market 
prices net of depreciation.

Estimated replacement costs. The higher the estimated replacement 
costs, the higher the fair value.

,QYHVWPHQW�PHWKRG�ZKLFK�FDSLWDOLVHV�
the actual or estimated rental income 
stream, net of projected operating 
costs, using a discount rate derived 
from capitalisation rate.

'LVFRXQW�UDWH�RI�������WR������
�������������WR�������

(VWLPDWHG�FDSLWDOLVDWLRQ�UDWH�RI�������
WR��������������������WR�������

2FFXSDQF\�UDWHV�RI��������WR��������
��������������WR��������

7KH�KLJKHU�WKH�GLVFRXQW�UDWH��WKH�ORZHU�
the fair value.

The higher the estimated capitalisation 
UDWH��WKH�ORZHU�WKH�IDLU�YDOXH�

The higher the occupancy rate, the 
higher the fair value.

'HWDLOV�RI�/HYHO���IDLU�YDOXH�PHDVXUHPHQWV�DUH�DV�IROORZV�

$W���-DQXDU\
Reversal
)DLU�YDOXH��ORVV��JDLQ
5HFODVVLͤFDWLRQV�
Transferred from Level 2

2022
RM'000

2021
RM'000

�������
�������
�������

̲
̲

�������
̲

������
�������
�����

Level 3

At 31 December ������� �������

Valuation method and key inputs 6LJQLͤFDQW�XQREVHUYDEOH�LQSXWV
Relationship of unobservable inputs 
and fair value

The properties under construction are measured at cost because the fair value is not yet determinable as of 31 December 
������7KH�IDLU�YDOXH�RI�WKH�SURSHUWLHV�LV�H[SHFWHG�WR�EH�UHOLDEO\�GHWHUPLQDEOH�ZKHQ�WKH�FRQVWUXFWLRQ�LV�FRPSOHWH�
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5. INVESTMENT PROPERTIES (CONTINUED)

6. INVENTORIES

,QFRPH�DQG�H[SHQVHV�UHFRJQLVHG�LQ�SURͤW�RU�ORVV

Rental income

2022
RM'000

Group

2021
RM'000

�����1 ������

Direct operating expenses ������ ������

$W�HQG�RI�ͤQDQFLDO�\HDU ������� �������

1RQ�FXUUHQW�
/DQG�KHOG�IRU�SURSHUW\�GHYHORSPHQW��1RWH����� �������

&XUUHQW�
3URSHUW\�GHYHORSPHQW�FRVWV��1RWH�����
&RPSOHWHG�SURSHUWLHV��1RWH�����
Consumables and medicinal products

�������
���������

���

2022
RM'000

Group

2021
RM'000

��������� ���������

��������� ���������

�������
���������

380

�������

Freehold land at cost
Leasehold land at cost
Development cost

�������
������
������1

2022
RM'000

Group

2021
RM'000

�������
������

�������

$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU ������� �������

'HYHORSPHQW�FRVW�LQFXUUHG�GXULQJ�WKH�ͤQDQFLDO�\HDU
Cost transferred to inventories - property development costs 
Cost transferred to investment properties
&RVW�ZULWWHQ�RII
Disposals

������
���������

̲
̲
̲

������
��������
��������

����
(263)

6.1 Land held for property development
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6. INVENTORIES (CONTINUED)

$W�HQG�RI�ͤQDQFLDO�\HDU ������� �������

Freehold land at cost
Leasehold land at cost
Development cost
Cost recognised as expenses in prior years

������
������

�������
���������

2022
RM'000

Group

2021
RM'000

�������
�����1

2,063,362
�����������

$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU ������� �������

&RVW�LQFXUUHG�GXULQJ�WKH�ͤQDQFLDO�\HDU
̲  freehold land at cost
̲  development cost

�����
�������

̲
�������

������� �������

Cost recognised as expenses in the current year
Cost transferred to inventories - completed properties
Cost transferred from inventories - land held for property development 
Freehold land and development cost transferred to investment properties

(������1)
��������
�������
�������

(��������
���������
������

̲

6.2 Property development costs

��������� ���������

Completed properties held for sales
,QYHQWRULHV�ZULWWHQ�GRZQ

���������
��������

2022
RM'000

Group

2021
RM'000

���������
�������

5HFRJQLVHG�LQ�SURͤW�RU�ORVV�
,QYHQWRULHV�ZULWWHQ�GRZQ
,QYHQWRULHV�ZULWWHQ�RII

�����
��

2022
RM'000

Group

2021
RM'000

�����
��

6.3 Completed properties

7KH�WLWOH�GHHGV�IRU�WKH�FRPSOHWHG�SURSHUWLHV�WRWDOOLQJ�50������������������50������������DUH�UHJLVWHUHG�LQ�WKH�QDPH�
of a third party.
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7. INVESTMENT IN SUBSIDIARY COMPANIES

Unquoted shares at cost
/HVV��,PSDLUPHQW�ORVV�UHFRJQLVHG

���������
��������

2022
RM'000

Company

2021
RM'000

��������� ��������1

��������1
��������

$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU
Impairment loss recognised

������
�����

2022
RM'000

Company

2021
RM'000

2022
%

Equity interest

������$W�HQG�RI�ͤQDQFLDO�\HDU ������

������
13,600

7KH�PRYHPHQW�RI�LPSDLUPHQW�ORVV�GXULQJ�WKH�ͤQDQFLDO�\HDU�LV�DV�IROORZV�

7KH�&RPSDQ\�FRQGXFWHG�DQ�LPSDLUPHQW�UHYLHZ�RI�LWV�LQYHVWPHQW�LQ�VXEVLGLDU\�FRPSDQLHV�DW�WKH�UHSRUWLQJ�GDWH��SULQFLSDOO\�
EDVHG�RQ�WKH�&RPSDQ\̵V�VKDUH�RI�QHW�DVVHWV�LQ�WKHVH�VXEVLGLDU\�FRPSDQLHV��ZKLFK�UHSUHVHQWV�WKH�'LUHFWRUV̵�HVWLPDWLRQ����
RQ�IDLU�YDOXH�OHVV�FRVWV�WR�VHOO�RII�WKHVH�VXEVLGLDU\�FRPSDQLHV��7KH�UHYLHZ�JDYH�ULVH�WR�WKH�UHFRJQLWLRQ�RI�LPSDLUPHQW�LQ�
VXEVLGLDU\�FRPSDQLHV�ZKLFK�WKH�LPSDLUPHQW�ORVVHV�DURVH�PDLQO\�GXH�WR�WKH�GHFOLQH�RI�WKHLU�UHFRYHUDEOH�DPRXQWV�

7KH� VXEVLGLDU\� FRPSDQLHV� RI� ZKLFK� SULQFLSDO� SODFHV� RI� EXVLQHVV� DUH� LQ�0DOD\VLD�� H[FHSW� ZKHUH� RWKHUZLVH� VWDWHG� DUH���������������
DV�IROORZV�

2021
%

Principal activities

��
100
100
100
60
60
60

100
100
100
100
��

100
100
100

��
100
100

��
100
100
100
60
60
60

100
100
100
100
��

100
100
100

��
100
100

Property development
Property development
Property development
Property development 
Property development
Property development
Property development
Property development
Property development
Property development
Property development
Property development
Property development
Property development
Provision of education, training services 
   and consultancy
Property development
Property development
Property development

Ceylon Hills Sdn Bhd
&LWUD�-D\D�6HMDKWHUD�6GQ�%KG
Concord Housing Development Sdn Bhd
Cosmo Housing Development Sdn Bhd
Eureka Equity Sdn Bhd
Everise Project Sdn Bhd
Everise Tiara (M) Sdn Bhd
+6%�*UHHQ�6ROXWLRQV�6GQ�%KG
IDP Industrial Development Sdn Bhd
,QͤQLWH�$FFRPSOLVKPHQW�6GQ�%KG
Kumpulan Sejahtera Sdn Bhd
Magna Kelana Development Sdn Bhd
Magna Tiara Development Sdn Bhd
Maxim Development Sdn Bhd
UOA Academy Sdn Bhd (formerly known
   as Naik Makmur Development Sdn Bhd)
1RYD�0HWUR�'HYHORSPHQW�6GQ�%KG
Orient Housing Development Sdn Bhd
Paramount Hills Sdn Bhd
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7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

2022
%

Equity interest

7KH�VXEVLGLDU\�FRPSDQLHV�RI�ZKLFK�SULQFLSDO�SODFHV�RI�EXVLQHVV�DUH� LQ�0DOD\VLD��H[FHSW�ZKHUH�RWKHUZLVH�VWDWHG�DUH�DV�
IROORZV��&RQWLQXHG��

2021
%

Principal activities

100
60

100
100
60
��

100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
̲

100
��

100
100
100
100
100
100
100
100
100
100
100
100

100
60

100
100
60
��

100
100
100
100
100
100
100
100
100

100
100
100
100
100
100
100
̲
̲

100
100
100
100
100
100
100
100
100
100
100
100

Property development
Property development
Property development
Property development
Property development
Property development
Property development 
Property development
Property development
Property development
Civil contractor
Civil contractor
Civil contractor
Civil contractor
To manage and operate hotels and service 
   apartments
0DQDJLQJ�FR�VKDULQJ�RIͤFH
Investment holding
Property development
Investment holding
Property development
Property development
Dormant
Investment holding
Managing and maintaining pedestrian 
   bridge and commercial lifts for the 
   purpose of advertising

Property investment and hotel operations
Property investment 
Property investment
Property investment and hotel operations
Property investment and hotel operations
Property investment
Property investment
Property investment
Property investment
Property investment
Property investment
Property investment and hotel operations

Paramount Properties Sdn Bhd
Peninsular Home Sdn Bhd
Sagaharta Sdn Bhd
Saujanis Sdn Bhd
Scenic Point Development Sdn Bhd
Seri Tiara Development Sdn Bhd
6XQQ\�8SWRZQ�6GQ�%KG
7LDUDZRRGV�6GQ�%KG
7RSYLHZ�+RXVLQJ�6GQ�%KG
:LQGVRU�7ULXPSK�6GQ�%KG
Allied Engineering Construction Sdn Bhd
Resodex Construction Sdn Bhd 
URC Engineering Sdn Bhd
3HUWLZL�6LQDUMXWD�6GQ�%KG
UOA Hospitality Sdn Bhd

UOA Komune Sdn Bhd
UOA Properties Sdn Bhd
Fabullane Development Sdn Bhd
Federaya Development Sdn Bhd
Regenta Development Sdn Bhd
Seri Prima Development Sdn Bhd
82$�9LHWQDP�%'&�3WH�/WG
�#
Armada Hartasegar Sdn Bhd
-',1�0HGLD�6GQ�%KG�(formerly known as 
   Emerald Hills Development Sdn Bhd)

Held through UOA Properties Sdn Bhd:
Bangsar South City Sdn Bhd
Distinctive Acres Sdn Bhd
Dynasty Portfolio Sdn Bhd
Enchant Heritage Sdn Bhd
Lencana Harapan Sdn Bhd
1DVLE�8QJJXO�6GQ�%KG
1RYD�/DJHQGD�6GQ�%KG
Tunjang Idaman Sdn Bhd
Full Marks Property Sdn Bhd
UOA Southlink Sdn Bhd
82$�6RXWKYLHZ�6GQ�%KG
82$�*ROGHQ�3LQHV�6GQ�%KG
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� 3ULQFLSDO�SODFH�RI�EXVLQHVV�LV�LQ�6LQJDSRUH�
A� %HLQJ�GLUHFWO\�ZKROO\�RZQHG�VXEVLGLDU\�FRPSDQLHV�WR�LQGLUHFWO\�RZQHG�VXEVLGLDU\�FRPSDQLHV�
�� 1R�VWDWXWRU\�DXGLW�ZDV�UHTXLUHG�DV�DW�WKH�UHSRUWLQJ�GDWH�DV�WKH�VXEVLGLDU\�FRPSDQLHV�ZHUH�QHZO\�LQFRUSRUDWHG�UHPDLQHG  
 GRUPDQW�GXULQJ�WKH�ͤQDQFLDO�\HDU��7KH�'LUHFWRUV�KDYH�FRQVROLGDWHG�WKH�UHVXOWV�RI�WKHVH�VXEVLGLDU\�FRPSDQLHV�EDVHG�RQ  
� WKHLU�PDQDJHPHQW�ͤQDQFLDO�VWDWHPHQWV�
#� 'LVSRVHG��DW��D��ORVV��RI��50���������IRU��D��FDVK��FRQVLGHUDWLRQ��RI��50���GXULQJ��WKH��ͤQDQFLDO��\HDU���WKH��HIIHFWV��RI��WKH                         
� GHFRQVROLGDWLRQ�DUH�LPPDWHULDO�WR�WKH�FRQVROLGDWHG�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�

7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

2022
%

Equity interest

7KH�VXEVLGLDU\�FRPSDQLHV�RI�ZKLFK�SULQFLSDO�SODFHV�RI�EXVLQHVV�DUH� LQ�0DOD\VLD��H[FHSW�ZKHUH�RWKHUZLVH�VWDWHG�DUH�DV�
IROORZV��&RQWLQXHG��

2021
%

Principal activities

��

��

60

60
̲
̲
̲

100

100

100

100

100

��

��

60

100
100
100
100
̲

̲

̲

̲

̲

Managing and maintaining pedestrian 
   bridge for the purpose of advertising

Operator of Chinese medical, acupuncture 
   and physiotherapy care centre and dealer 
   in Chinese medicine
Provision of care for post hospitalisation 
   and seniors
Investment holding
Dormant
Dormant
Dormant
Dormant

Dormant

Trading of healthcare and beauty care 
   products and operate as aesthetics 
   centre and other related operations
Administrative health care services, 
  specialised medical services, stores 
  specialised in retail sale of 
  pharmaceuticals, medical and 
  orthopaedic goods
Dental consultancy, dental treatments and 
  other related activities

Held through Everise Project Sdn Bhd:
-HQGHOD�'LQDPLN�6GQ�%KG

Held through Federaya Development     
   Sdn Bhd:
Tong Xin Tang Healthcare International        
   Sdn Bhd

Komune Care Centre Sdn Bhd 

80+�1.�6GQ�%KG
80+�1.�:HOOQHVV�6GQ�%KGA
80+�1.�$HVWKHWLFV�6GQ�%KGA
80+�1.�'HQWDO�6GQ�%KGA
UMH Rehabilitation Medicine Sdn Bhd 
   (formerly known as Platinum Bliss          
   Sdn Bhd)

Held through Tong Xin Tang Healthcare 
International Sdn Bhd:
7RQJ�;LQ�7DQJ�:HOOQHVV�&HQWUH�6GQ�%KG�

Held through UMH NK Sdn Bhd:
80+�1.�:HOOQHVV�6GQ�%KGA

80+�1.�$HVWKHWLFV�6GQ�%KGA

80+�1.�'HQWDO�6GQ�%KGA
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7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

'XULQJ�WKH�ͤQDQFLDO�\HDU��WKH�&RPSDQ\�DFTXLUHG�WZR�VXEVLGLDU\�FRPSDQLHV�QDPHO\�$UPDGD�+DUWDVHJDU�6GQ�%KG�DQG�-',1�
0HGLD�6GQ�%KG��IRUPHUO\�NQRZQ�DV�(PHUDOG�+LOOV�'HYHORSPHQW�6GQ�%KG��IRU�FDVK�FRQVLGHUDWLRQV�RI�50����IRU������RI�
HTXLW\�LQWHUHVW�DQG�50���IRU�����RI�HTXLW\�LQWHUHVW�LQ�WKH�VDLG�VXEVLGLDU\�FRPSDQLHV�UHVSHFWLYHO\�
 
7KH�SXUFKDVH�FRQVLGHUDWLRQV��QHW�OLDELOLWLHV�DVVXPHG�DQG�HIIHFWV�RI�DFTXLVLWLRQV�DUH�LPPDWHULDO�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�
RI�WKH�*URXS��7KH�UHYHQXH�DQG�QHW�SURͤW�IRU�WKH�ͤ QDQFLDO�\HDU�LQ�ZKLFK�WKH�DFTXLVLWLRQV�WRRN�SODFH�DQG�WKHLU�SRVW�DFTXLVLWLRQ 
FRQWULEXWLRQV�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�SURͤW�RU�ORVV�DUH�LPPDWHULDO�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�

7KH�&RPSDQ\�DOVR�YLD� LWV�ZKROO\�RZQHG�VXEVLGLDU\��)HGHUD\D�'HYHORSPHQW�6GQ�%KG� LQFRUSRUDWHG�D�QHZ�ZKROO\�RZQHG�
VXEVLGLDU\�FRPSDQ\�QDPHO\�80+�5HKDELOLWDWLRQ�0HGLFLQH�6GQ�%KG��IRUPHUO\�NQRZQ�DV�3ODWLQXP�%OLVV�6GQ�%KG��ZLWK�VKDUH�
capital of RM1.

Newly acquired/incorporated subsidiary companies

2022

Additional shares subscribed in existing subsidiary companies

2022

,Q�SULRU�\HDU��WKH�&RPSDQ\�LQFRUSRUDWHG�D�QHZ�ZKROO\�RZQHG�VXEVLGLDU\�FRPSDQ\�QDPHO\�82$�9LHWQDP�%'&�3WH�/WG�ZLWK�
share capital of 1 Singapore Dollar (approximately RM3). 

7KH�&RPSDQ\�YLD�LWV�ZKROO\�RZQHG�VXEVLGLDU\��)HGHUD\D�'HYHORSPHQW�6GQ�%KG�DFTXLUHG�WZR�QHZ�VXEVLGLDU\�FRPSDQLHV�
namely Komune Care Centre Sdn Bhd and Tong Xin Tang Healthcare International Sdn Bhd for cash considerations of 
50���IRU�����RI�HTXLW\�LQWHUHVW�DQG�50��������IRU�����RI�HTXLW\�LQWHUHVW�LQ�WKH�VDLG�VXEVLGLDU\�FRPSDQLHV�UHVSHFWLYHO\�

7KH�SXUFKDVH�FRQVLGHUDWLRQV��QHW�OLDELOLWLHV�DVVXPHG�DQG�HIIHFWV�RI�DFTXLVLWLRQV�DUH�LPPDWHULDO�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�
RI�WKH�*URXS��7KH�UHYHQXH�DQG�QHW�SURͤW�IRU�WKH�ͤ QDQFLDO�\HDU�LQ�ZKLFK�WKH�DFTXLVLWLRQV�WRRN�SODFH�DQG�WKHLU�SRVW�DFTXLVLWLRQ 
FRQWULEXWLRQV�LQFOXGHG�LQ�WKH�FRQVROLGDWHG�SURͤW�RU�ORVV�DUH�LPPDWHULDO�WR�WKH�ͤQDQFLDO�VWDWHPHQWV�RI�WKH�*URXS�

7KH� &RPSDQ\� DOVR� YLD� LWV� ZKROO\�RZQHG� VXEVLGLDU\�� )HGHUD\D� 'HYHORSPHQW� 6GQ� %KG� LQFRUSRUDWHG� IRXU� ZKROO\�RZQHG��
VXEVLGLDULHV�QDPHO\�80+�1.�6GQ�%KG��80+�1.�:HOOQHVV�6GQ�%KG��80+�1.�$HVWKHWLFV�6GQ�%KG�DQG�80+�1.�'HQWDO������������
6GQ�%KG�ZLWK�VKDUH�FDSLWDO�RI�50��HDFK��WRWDOOLQJ�50��

'XULQJ�WKH�ͤQDQFLDO�\HDU��WKH�&RPSDQ\�VXEVFULEHG�IRU�DGGLWLRQDO�RUGLQDU\�VKDUHV�DQG�FRQYHUWLEOH�UHGHHPDEOH�SUHIHUHQFH�
VKDUHV��̸&536̹��LQ�H[LVWLQJ�VXEVLGLDU\�FRPSDQLHV�DV�IROORZV�

2021

&LWUD�-D\D�6HMDKWHUD�6GQ�%KG
Concord Housing Development Sdn Bhd
Fabullane Development Sdn Bhd
+6%�*UHHQ�6ROXWLRQV�6GQ�%KG
Federaya Development Sdn Bhd
7LDUDZRRGV�6GQ�%KG
UOA Properties Sdn Bhd

CRPS
CRPS
CRPS
CRPS
CRPS
CRPS

Ordinary

Types of
shares

Issue price
per share

RM

Number of
shares

’000

Cash
consideration

RM’000

10
10
10
10
10
10
̲

11,300
200

80
��

���
�����

�������

113,000
2,000

800
���

�����
������

�������

�������
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7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

Additional shares subscribed in existing subsidiary companies (Continued)

2021

2022 (Continued)

7KH�&RPSDQ\�VXEVFULEHG�IRU�DGGLWLRQDO�RUGLQDU\�VKDUHV�DQG�&536�LQ�H[LVWLQJ�VXEVLGLDU\�FRPSDQLHV�DV�IROORZV�

The Company subscribed for additional ordinary shares and CRPS in existing subsidiary companies by capitalising part of 
WKH�LQWHUHVW�IUHH�DGYDQFHV�RZLQJ�E\�WKH�VXEVLGLDU\�FRPSDQLHV�DV�IROORZV�

Cosmo Housing Development Sdn Bhd
1RYD�0HWUR�'HYHORSPHQW�6GQ�%KG
UOA Properties Sdn Bhd
UOA Properties Sdn Bhd

CRPS
Ordinary
Ordinary

CRPS

Types of
shares

Issue price
per share

RM

Number of
shares

’000

Cash
consideration

RM’000

10
̲
̲

10

�����
3

130,000
�����

������
3

130,000
������

�������

Concord Housing Development Sdn Bhd
Fabullane Development Sdn Bhd
,QͤQLWH�$FFRPSOLVKPHQW�6GQ�%KG
Magna Tiara Development Sdn Bhd
Seri Prima Development Sdn Bhd
6XQQ\�8SWRZQ�6GQ�%KG
7LDUDZRRGV�6GQ�%KG
7RSYLHZ�+RXVLQJ�6GQ�%KG
UOA Hospitality Sdn Bhd
UOA Properties Sdn Bhd
:LQGVRU�7ULXPSK�6GQ�%KG

CRPS
CRPS
CRPS
CRPS
CRPS
CRPS
CRPS
CRPS

Ordinary
CRPS
CRPS

Types of
shares

Issue price
per share

RM

Number of
shares

’000

Amount
capitalised

RM’000

10
10
10
10
10
10
10
10
̲

10
10

������
�����

������
6,860
���

������
�����
3,610
�����
�����
�����

�������
������

�������
68,600
�����

�������
������
36,100
�����

������
������

'XULQJ�WKH�ͤQDQFLDO�\HDU��WKH�&RPSDQ\�VXEVFULEHG�IRU�DGGLWLRQDO�RUGLQDU\�VKDUHV�LQ�0DJQD�.HODQD�'HYHORSPHQW�6GQ�%KG�
IRU�D�WRWDO�FRQVLGHUDWLRQ�RI�50��������E\�FDSLWDOLVLQJ�SDUW�RI�WKH�LQWHUHVW�IUHH�DGYDQFHV�RZLQJ�E\�WKH�VXEVLGLDU\�FRPSDQ\�
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7KH� VXPPDU\� RI� ͤQDQFLDO� LQIRUPDWLRQ� EHIRUH� LQWUD�JURXS� HOLPLQDWLRQ� IRU� WKH�*URXS̵V� VXEVLGLDU\� FRPSDQLHV� WKDW� KDYH������������
PDWHULDO�QRQ�FRQWUROOLQJ�LQWHUHVWV�LV�DV�EHORZ�

2022
Financial position as at reporting date
1RQ�FXUUHQW�DVVHWV
Current assets
1RQ�FXUUHQW�OLDELOLWLHV
Current liabilities

̲
������

̲
�������

Eureka
Equity

Sdn Bhd
RM’000

Everise
Tiara (M)
Sdn Bhd
RM’000

Everise
3URMHFW

Sdn Bhd
RM’000

Seri Tiara
Development

Sdn Bhd
RM’000

̲
������

̲
��������

�������
�������

(2,206)
���������

�
�������

̲
�������

������������� ����� 303,3331HW�DVVHWV

Eureka Equity Sdn Bhd
Everise Tiara (M) Sdn Bhd
Everise Project Sdn Bhd
Seri Tiara Development
   Sdn Bhd

2022
%

2021
%

Proportion of ownership
interests held by

non-controlling interests

Name of subsidiary
companies

3URͤW��ORVV��DOORFDWHG�WR
non-controlling interests

Carrying amount of
non-controlling interests

2022
RM’000

2021
RM’000

2022
RM’000

2021
RM’000

��
��
��

��

��
��
��

��

(����
���

�����

(363)

181
1,018
�����

���

������
�����

121,333

������

�����1
�����

�������

������

7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

'HWDLOV�RI�WKH�*URXS̵V�VXEVLGLDU\�FRPSDQLHV�WKDW�KDYH�PDWHULDO�QRQ�FRQWUROOLQJ�LQWHUHVWV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU�
DUH�DV�IROORZV�

6XPPDU\�RI�ͤQDQFLDO�SHUIRUPDQFH�IRU�WKH�ͤQDQFLDO�\HDU
1HW��ORVV��SURͤW�WRWDO�FRPSUHKHQVLYH��ORVV��LQFRPH
���IRU�WKH�ͤQDQFLDO�\HDU ������� 380 ������ �������

Other information
Dividends paid to non-controlling interests ̲ 2,120 ̲ ̲

6XPPDU\�RI�FDVK�IORZV�IRU�WKH�ͤQDQFLDO�\HDUW
1HW�FDVK�LQIORZV��RXWIORZV��IURP�RSHUDWLQJ�DFWLYLWLHV
1HW�FDVK�LQIORZV��RXWIORZV��IURP�LQYHVWLQJ�DFWLYLWLHV
1HW�FDVK��RXWIORZV��LQIORZV�IURP�ͤQDQFLQJ�DFWLYLWLHV

�����
328
����

����1
228

�����1)

20,126
�����

��������

(800)
110

36

5HYHQXH�LQFOXGHG�LQ�WKH�QHW��ORVV��SURͤW�WRWDO
���FRPSUHKHQVLYH��ORVV��LQFRPH ����� (6) (626) �����

(����3,836 (���� �����1HW�FDVK�LQIORZV��RXWIORZV�
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8. EQUITY INVESTMENTS

)LQDQFLDO�DVVHWV�DW�IDLU�YDOXH�WKURXJK�2&,�
Shares quoted in Malaysia
Unquoted shares in Malaysia

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

������
100

������
100

������
̲

������
̲

������ ������ ������ ������

7. INVESTMENT IN SUBSIDIARY COMPANIES (CONTINUED)

7KH� VXPPDU\� RI� ͤQDQFLDO� LQIRUPDWLRQ� EHIRUH� LQWUD�JURXS� HOLPLQDWLRQ� IRU� WKH� *URXS̵V� VXEVLGLDU\� FRPSDQLHV� WKDW� KDYH������������
PDWHULDO�QRQ�FRQWUROOLQJ�LQWHUHVWV�LV�DV�EHORZ��&RQWLQXHG��

Eureka
Equity

Sdn Bhd
RM’000

Everise
Tiara (M)
Sdn Bhd
RM’000

Everise
3URMHFW

Sdn Bhd
RM’000

Seri Tiara
Development

Sdn Bhd
RM’000

6XPPDU\�RI�ͤQDQFLDO�SHUIRUPDQFH�IRU�WKH�ͤQDQFLDO�\HDU
1HW�SURͤW�WRWDO�FRPSUHKHQVLYH�LQFRPH�IRU�WKH�ͤQDQFLDO
   year ��� ����� ������ 1,288

Other information
Dividends paid to non-controlling interests ̲ ����� ̲ �����

6XPPDU\�RI�FDVK�IORZV�IRU�WKH�ͤQDQFLDO�\HDUW
1HW�FDVK�LQIORZV�IURP�RSHUDWLQJ�DFWLYLWLHV
1HW�FDVK�LQIORZV�IURP�LQYHVWLQJ�DFWLYLWLHV
1HW�FDVK��RXWIORZV��LQIORZV�IURP�ͤQDQFLQJ�DFWLYLWLHV

������
�1
��

���
���

�������

������
���

������1)

������
236

��������

5HYHQXH�LQFOXGHG�LQ�WKH�QHW�SURͤW��ORVV��WRWDO
���FRPSUHKHQVLYH�LQFRPH��ORVV� ����� ����� ����� (2)

660������ (������ ���1HW�FDVK�LQIORZV��RXWIORZV�

2021
Financial position as at reporting date
1RQ�FXUUHQW�DVVHWV
Current assets
1RQ�FXUUHQW�OLDELOLWLHV
Current liabilities

�
�������

̲
�������

�������
�������
�������

���������

̲
������

̲
��������

̲
������

̲
�������

������������� ����� �������1HW�DVVHWV
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10. OTHER RECEIVABLES

Non-current
Sundry receivables

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

̲ ����� ̲ ̲

Current
Sundry receivables
Deposits and prepayments

������
�����1

�������
������

�����
1,630

�����
�����

Impairment loss
������

(16,122)
�������
��������

�����
(1,308)

�����
(1,308)

������ ������� ����� �����

9. DEFERRED TAX ASSETS

$W���-DQXDU\�
5HFRJQLVHG�LQ�SURͤW�RU�ORVV

Group

2022
RM'000

2021
RM'000

������
(183)

������
��������

������At 31 December ������

'HIHUUHG�WD[�DVVHWV�DURVH�PDLQO\�IURP�WKH�WD[� LPSDFW�RQ�WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ�WKH�PDQQHU� LQ�ZKLFK�SURSHUW\����
GHYHORSPHQW�SURͤWV�DUH�UHFRJQLVHG�IRU�WD[�DQG�DFFRXQWLQJ�SXUSRVHV�

8. EQUITY INVESTMENTS (CONTINUED)

7KH�IDLU�YDOXH�KLHUDUFKLHV�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�LQYHVWPHQWV�LQ�TXRWHG�DQG�XQTXRWHG�VKDUHV�LQ�0DOD\VLD�DUH�DW�
Level 1 and Level 3 respectively. 

7KH�*URXS�GHHPV�WKH�FDUU\LQJ�YDOXH�RI�WKH�XQTXRWHG�VKDUHV�LQ�0DOD\VLD�DV�LWV�IDLU�YDOXH�DQG�KDV�HVWLPDWHG�WKDW�WKHUH�ZRXOG�
EH�QR�VLJQLͤFDQW�FKDQJHV�LQ�WKH�IDLU�YDOXH�DV�D�UHVXOW�RI�DQ\�LQWHU�UHODWLRQVKLS�EHWZHHQ�VLJQLͤFDQW�XQREVHUYDEOH�LQSXWV�

7KHUH�LV�QR�WUDQVIHU�EHWZHHQ�WKH�IDLU�YDOXH�KLHUDUFKLHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�
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10. OTHER RECEIVABLES (CONTINUED)

11. CONTRACT ASSETS

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

������
�����

(3,382)
̲

������
�����

(26)
(13)

1,308
̲
̲
̲

1,308
̲
̲
̲

$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU
Impairment loss recognised
Reversal
:ULWWHQ�RII

16,122 ������ 1,308 1,308$W�HQG�RI�ͤQDQFLDO�\HDU

,QFOXGHG�LQ�FXUUHQW�VXQGU\�UHFHLYDEOHV�RI�WKH�*URXS�DUH�DPRXQWV�RI�50����������GXH�IURP�D�WKLUG�SDUW\�IRU�WKH�GLVSRVDO�RI�
LQYHVWPHQW�SURSHUWLHV��������QRQ�FXUUHQW�DQG�FXUUHQW�RI�50����������DQG�50�����������UHVSHFWLYHO\��

,QFOXGHG� LQ� WKH�VXQGU\� UHFHLYDEOHV�RI� WKH�*URXS�DQG�RI� WKH�&RPSDQ\� LV�DPRXQW�RZLQJ�E\�DVVRFLDWH�FRPSDQLHV�RI� WKH��������������
LPPHGLDWH�KROGLQJ�FRPSDQ\�RI�50�������DQG�50��������������50��������DQG�50��������UHVSHFWLYHO\�
  
,Q�SULRU�\HDU��LQFOXGHG�LQ�WKH�FXUUHQW�VXQGU\�UHFHLYDEOHV�RI�WKH�*URXS�ZDV�DQ�DPRXQW�RI�50������������DGYDQFHG�WR�D�MRLQW�
YHQWXUH�SDUWQHU�IRU�D�SRWHQWLDO�ODQG�GHYHORSPHQW�SURMHFW��WKH�DPRXQW�KDG�EHHQ�IXOO\�UHFHLYHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�GXH�
to the joint venture had not been materialised.

5HYHUVDO�RI�LPSDLUPHQW�ORVV�GXH�WR�UHFHLSWV�KDG�EHHQ�FROOHFWHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�

&RVWV�WR�REWDLQ�FRQWUDFWV�FRPSULVH�WKH�IROORZLQJ�FRVWV�ZKLFK�UHVXOWHG�IURP�REWDLQLQJ�FRQWUDFWV�
�� VDOHV�FRPPLVVLRQ�SDLG�WR�LQWHUPHGLDULHV�DQG�RWKHU�FRVWV��DQG
- expenses borne on behalf of customers (i.e. legal fees and other expenses).

6DOHV�FRPPLVVLRQ�SDLG�WR�LQWHUPHGLDULHV�DQG�RWKHU�FRVWV�DUH�DPRUWLVHG�WR�FRVW�RI�VDOHV�ZKHQ�WKH�UHODWHG�UHYHQXHV�DUH�
recognised.
  
Expenses borne on behalf of customers are considered as consideration payable to customers and are amortised against 
UHYHQXH�ZKHQ�WKH�UHODWHG�UHYHQXHV�DUH�UHFRJQLVHG�

'XULQJ� WKH�ͤQDQFLDO� \HDU��50���������� �������50������������ZDV�DPRUWLVHG� WR� FRVW�RI� VDOHV�DQG�50���������� �������
50������������ZDV�DPRUWLVHG�DJDLQVW�UHYHQXH�

7KH�PRYHPHQWV�RI�LPSDLUPHQW�ORVV�GXULQJ�WKH�ͤQDQFLDO�\HDU�DUH�DV�IROORZV�

Contract assets
Revenue recognised to date
Progress billings issued to date

�������
�������1)

Group

2022
RM'000

2021
RM'000

���������
�����������

Contract costs
Costs to obtain contracts ����� �����

������ �������

�����1 �������
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12. TRADE RECEIVABLES

13. AMOUNTS OWING BY/TO IMMEDIATE HOLDING COMPANY

Progress billings receivable
Funds held by stakeholders
Other trade receivables

Group

2022
RM'000

2021
RM'000

�������
������

��

�������
�������

��

������� �������

�������
�������Impairment loss

236,086
�������

$W�EHJLQQLQJ�RI�ͤQDQFLDO�\HDU
Reversal

Group

2022
RM'000

2021
RM'000

�����
(1,100)

8,882
(100)

�����$W�HQG�RI�ͤQDQFLDO�\HDU �����

7KH�PRYHPHQW�RI�LPSDLUPHQW�ORVV�GXULQJ�WKH�ͤQDQFLDO�\HDU�LV�DV�IROORZV�

7KH�SURJUHVV�ELOOLQJV�UHFHLYDEOH�DUH�GXH�ZLWKLQ����WR����GD\V�����������WR����GD\V��DV�VWLSXODWHG�LQ�WKH�VDOH�DQG�SXUFKDVH�
agreements.
 
5HYHUVDO�RI�LPSDLUPHQW�ORVV�ZDV�GXH�WR�UHFHLSWV�KDG�EHHQ�FROOHFWHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�

,Q� SULRU� \HDU�� WKH� DPRXQW� RZLQJ� E\� LPPHGLDWH� KROGLQJ� FRPSDQ\�ZDV� QRQ�WUDGH�� XQVHFXUHG�� LQWHUHVW� IUHH� DGYDQFH� DQG�
receivable on demand.
 
7KH�DPRXQW�RZLQJ�WR�LPPHGLDWH�KROGLQJ�FRPSDQ\�FRPSULVHV�

The interest free advances are non-trade, unsecured and repayable on demand. The administrative fee payable is expected 
WR�EH�VHWWOHG�ZLWKLQ�WKH�QRUPDO�FUHGLW�WHUPV�RI����WR����GD\V�����������WR����GD\V��

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

88
220

��
110

18
̲

13
̲

Interest free advances
Administrative fee payable

308 ��� 18 13
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14. AMOUNTS OWING BY/TO SUBSIDIARY COMPANIES

7KH�DPRXQW�RZLQJ�E\�VXEVLGLDU\�FRPSDQLHV�FRPSULVHV�

15. AMOUNTS OWING BY/TO RELATED COMPANIES

5HODWHG�FRPSDQLHV�DUH�WKH�IHOORZ�VXEVLGLDU\�FRPSDQLHV�RI�WKH�XOWLPDWH�KROGLQJ�FRPSDQ\��
 
7KH�DPRXQW�RZLQJ�E\�UHODWHG�FRPSDQLHV�FRPSULVHV�

Interest free advances
Management fee receivable
Rental receivable

Company

2022
RM'000

2021
RM'000

�������
8,310

3

�������
������

��

������� �������

7KH�LQWHUHVW�IUHH�DGYDQFHV�DUH�QRQ�WUDGH��XQVHFXUHG�DQG�UHFHLYDEOH�ZLWKLQ����PRQWKV�����������PRQWKV���7KH�PDQDJHPHQW�
IHH�DQG�UHQWDO�UHFHLYDEOH�DUH�H[SHFWHG�WR�EH�VHWWOHG�ZLWKLQ�WKH�QRUPDO�FUHGLW�WHUPV�RI����WR����GD\V�����������WR����GD\V��
 
7KH�DPRXQW�RZLQJ�WR�VXEVLGLDU\�FRPSDQLHV�LV�QRQ�WUDGH��XQVHFXUHG��LQWHUHVW�IUHH�DGYDQFH�DQG�UHSD\DEOH�RQ�GHPDQG�

,Q�SULRU�\HDU��WKH�UHQWDO�UHFHLYDEOH�ZDV�H[SHFWHG�WR�VHWWOHG�ZLWKLQ�WKH�QRUPDO�FUHGLW�WHUPV�RI����WR����GD\V�

The interest free advances are non-trade, unsecured and receivable on demand.

7KH�DPRXQW�RZLQJ�WR�UHODWHG�FRPSDQLHV�FRPSULVHV�

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

̲
���

�����
���

̲
1

̲
1

Rental receivable
Interest free advances

��� ����1 1 1

0DQDJHPHQW�IHH�SD\DEOH�LV�H[SHFWHG�WR�EH�VHWWOHG�ZLWKLQ�WKH�QRUPDO�FUHGLW�WHUPV�RI����WR����GD\V�����������WR����GD\V��

The interest free advances are non-trade, unsecured and repayable on demand.

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

282
���

133
���

282
̲

133
̲

Management fee payable
Interest free advances

��� ��� 282 133
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7KH�VKRUW�WHUP�LQYHVWPHQWV�DUH�PDQDJHG�DQG�LQYHVWHG�LQWR�ͤ[HG�LQFRPH�VHFXULWLHV�DQG�PRQH\�PDUNHW�LQVWUXPHQWV�E\�IXQG�
management companies. The short term investments are readily convertible to cash.

17. FIXED DEPOSITS WITH LICENSED BANKS

,QFOXGHG�LQ�ͤ[HG�GHSRVLWV�LV�DQ�DPRXQW�RI�50���������������50���������RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�SOHGJHG�WR�
VHFXUH�WKH�*URXS̵V�EDQN�JXDUDQWHH�IDFLOLWLHV�
 
7KH�HIIHFWLYH�LQWHUHVW�UDWHV�RI�WKH�ͤ[HG�GHSRVLWV�UDQJH�EHWZHHQ�������WR��������������������WR��������SHU�DQQXP��$OO�WKH�
ͤ[HG�GHSRVLWV�KDYH�PDWXULW\�SHULRGV�RI�OHVV�WKDQ�WKUHH�PRQWKV�

18. CASH AND BANK BALANCES

19. SHARE CAPITAL

&DVK� DQG� EDQN� EDODQFHV� RI� WKH� *URXS� LQFOXGH� DQ� DPRXQW� RI� 50������������ ������� 50������������� PDLQWDLQHG� LQ������������
+RXVLQJ�'HYHORSPHQW�$FFRXQWV��:LWKGUDZDOV�IURP�WKH�+RXVLQJ�'HYHORSPHQW�$FFRXQWV�DUH�UHVWULFWHG�LQ�DFFRUGDQFH�ZLWK�
WKH�+RXVLQJ�'HYHORSPHQW��+RXVLQJ�'HYHORSPHQW�$FFRXQW��5HJXODWLRQV�������
  
)XQGV� PDLQWDLQHG� LQ� WKH� +RXVLQJ� 'HYHORSPHQW� $FFRXQWV� HDUQ� LQWHUHVW� DW� ������ WR� ������ ������� ������ WR� �����������������������������
per annum.

20. MERGER RESERVE

The merger reserve arose from the acquisition of Allied Engineering Construction Sdn Bhd, URC Engineering Sdn Bhd and 
UOA Properties Sdn Bhd.

21. FAIR VALUE RESERVE

The fair value reserve arose from fair value changes in equity investments.

Number of
shares

’000 RM'000

20212022

Group and Company

Number of
shares

’000 RM'000

���������
������

���������
�������

���������
�������

���������
�������

Share capital
,VVXHG�DQG�IXOO\�SDLG�RUGLQDU\�VKDUHV�ZLWK�QR�SDU�YDOXH�
$W���-DQXDU\
Issued pursuant to the DRS

���������At 31 December ��������� ��������� ���������

16. SHORT TERM INVESTMENTS
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7KHUH� ZDV� QR� EX\�EDFN� RI� VKDUHV� QRU� UHVDOH� RU� FDQFHOODWLRQ� RI� WUHDVXU\� VKDUHV� GXULQJ� WKH� ͤQDQFLDO� \HDU� HQGHG� �������������������������
December 2022.

7KH�FXPXODWLYH�WUHDVXU\�VKDUHV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DUH�DV�IROORZV�

2022/2021

Group and Company

Number of
shares

’000 RM'000

����� �����$W���-DQXDU\����'HFHPEHU

22. TREASURY SHARES

23. AMOUNT OWING TO NON-CONTROLLING SHAREHOLDERS OF SUBSIDIARY COMPANIES

24. LEASE LIABILITIES

7KH� DPRXQW� RZLQJ� WR� QRQ�FRQWUROOLQJ� VKDUHKROGHUV� RI� VXEVLGLDU\� FRPSDQLHV� XQGHU� QRQ�FXUUHQW� OLDELOLWLHV� UHSUHVHQWV�
QRQ�WUDGH��XQVHFXUHG��LQWHUHVW�IUHH�DGYDQFHV�ZKLFK�DUH�QRW�H[SHFWHG�WR�EH�UHSDLG�ZLWKLQ�WKH�QH[W����PRQWKV�
 
7KH�DPRXQW�RZLQJ�WR�QRQ�FRQWUROOLQJ�VKDUHKROGHUV�RI�VXEVLGLDU\�FRPSDQLHV�XQGHU�FXUUHQW�OLDELOLWLHV�UHSUHVHQWV�QRQ�WUDGH��
XQVHFXUHG��LQWHUHVW�IUHH�DGYDQFHV�ZKLFK�DUH�H[SHFWHG�WR�EH�UHSDLG�ZLWKLQ�WKH�QH[W����PRQWKV�
 
,QFOXGHG�LQ�WKH�DPRXQW�RZLQJ�WR�QRQ�FRQWUROOLQJ�VKDUHKROGHUV�RI�VXEVLGLDU\�FRPSDQLHV�DUH�DPRXQWV�RI�50��������DQG�
50�����������������50��������DQG�50���������RZLQJ�WR�'LUHFWRUV�RI�WKH�&RPSDQ\�DQG�NH\�PDQDJHPHQW�SHUVRQQHO�RI�WKH�
*URXS�UHVSHFWLYHO\�DQG�DQ�DPRXQW�RI�50������������������50������������RZLQJ�WR�D�FRPSDQ\�LQ�ZKLFK�D�'LUHFWRU�KDV�
ͤQDQFLDO�LQWHUHVW�

6HW�RXW�EHORZ�DUH�WKH�PRYHPHQWV�RI�OHDVH�OLDELOLWLHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

���
��1

���
���

���
���

���
106

Current
1RQ�FXUUHQW

��� ��� ��� ���

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

���
���
̲

(638)
��
����

�����
̲

���
(883)
��
����

���
���
̲

�����
18

(18)

���
̲
̲

�����
18

(18)

$V�DW���-DQXDU\
Additions
Acquisition of a subsidiary company
Lease payments 
Lease interest
Payment for lease interest

���As at 31 December ��� ��� ���
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24. LEASE LIABILITIES (CONTINUED)

2WKHU�WKDQ�WKH�H[FHSWLRQ�RI�VKRUW�WHUP�OHDVHV��WKH�*URXS�DQG�WKH�&RPSDQ\�KDYH�OHDVHV�IRU�SODQW��PDFKLQHULHV�DQG�PRWRU�
vehicles.
  
(DFK�OHDVH�JHQHUDOO\�LPSRVHV�D�UHVWULFWLRQ�WKDW��XQOHVV�WKHUH�LV�D�FRQWUDFWXDO�ULJKW�IRU�WKH�*URXS�DQG�WKH�&RPSDQ\�WR�VXEOHW�
WKH�DVVHW� WR�DQRWKHU�SDUW\�� WKH� ULJKW�RI�XVH�DVVHW�FDQ�RQO\�EH�XVHG�E\� WKH�*URXS�DQG� WKH�&RPSDQ\��/HDVHV�DUH�HLWKHU�
QRQ�FDQFHOODEOH�RU�PD\�RQO\�EH�FDQFHOOHG�E\� LQFXUULQJ�D�VXEVWDQWLYH� WHUPLQDWLRQ� IHH��7KH�*URXS�DQG� WKH�&RPSDQ\�DUH�
prohibited from selling or pledging the underlying leased assets as securities.

7KH�WDEOH�EHORZ�GHVFULEHV�WKH�QDWXUH�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�OHDVLQJ�DFWLYLWLHV�E\�W\SH�RI�ULJKW�RI�XVH�DVVHWV�
UHFRJQLVHG�LQ�SURSHUW\��SODQW�DQG�HTXLSPHQW�RQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�

25. BORROWINGS

7KHUH�LV�QR�OHDVH�ZLWK�H[WHQVLRQ�RSWLRQV��YDULDEOH�SD\PHQW�OLQNHG�WR�DQ�LQGH[�DQG�WHUPLQDWLRQ�RSWLRQV�

7KH�HIIHFWLYH�LQWHUHVW�UDWHV�RI�WKH�OHDVH�OLDELOLWLHV�DUH�EHWZHHQ�������WR��������������������WR��������SHU�DQQXP�IRU�WKH�
*URXS�DQG�������WR��������������������WR��������SHU�DQQXP�IRU�WKH�&RPSDQ\�

7KH�,VODPLF�WHUP�ORDQ�LV�VHFXUHG�E\�

L�� DVVHW�VDOH�DJUHHPHQW�RYHU�6KDULDK�FRPSOLDQW�FRPPRGLWLHV�
LL�� OHWWHU�RI�JXDUDQWHH�IURP�&UHGLW�*XDUDQWHH�&RUSRUDWLRQ��0��%HUKDG��DQG
iii. joint and several guarantee by Directors of the subsidiary company.

7KH�HIIHFWLYH�SURͤW�UDWH�RI�WKH�,VODPLF�WHUP�ORDQ�LV�ͤ[HG�DW���������������������SHU�DQQXP�DQG�WKH�IDFLOLW\�LV�WR�EH�UHSDLG�
YLD����PRQWKO\�LQVWDOPHQWV�LQFOXVLYH�RI���PRQWKV�PRUDWRULXP�SHULRG�

Range of remaining term

2022 2021

���WR����\HDUV
1 to 2 years
��WR���\HDUV

���WR����\HDUV
1 to 3 years

  1 to 8 years

Group
Leasehold land and buildings
Plant and machineries
Motor vehicles

��WR���\HDUV ��WR���\HDUV
Company
Motor vehicles

,VODPLF�WHUP�ORDQ�
1RQ�FXUUHQW
Current

Group

2022
RM'000

2021
RM'000

212
��

���
��

���$W�HQG�RI�ͤQDQFLDO�\HDU ���
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26. DEFERRED TAX LIABILITIES

$W���-DQXDU\�
5HFRJQLVHG�LQ�SURͤW�RU�ORVV�
Acquisition of a subsidiary company 

Group

2022
RM'000

2021
RM'000

�����1
�����

̲

������
����1

6

7D[�HIIHFWV�RI�WHPSRUDU\�GLIIHUHQFHV�DULVLQJ�IURP�
- Property, plant and equipment
��5HDO�3URSHUW\�*DLQV�7D[��̸53*7̹��RQ�IDLU�YDOXH�JDLQ�RI�LQYHVWPHQW�SURSHUWLHV
- Other temporary differences

�����
������
�����

100
������

1,366

������At 31 December �����1

������ �����1

27. TRADE PAYABLES

6XE�FRQWUDFWRUV̵�FODLPV
Retention sums
Accrued construction costs
Other trade payables

Group

2022
RM'000

2021
RM'000

�����
������

�������
�����

�����
������

�������
�����

213,820 �������

2WKHU� WHPSRUDU\�GLIIHUHQFHV�DURVH�PDLQO\� IURP�WKH� WD[� LPSDFW�RQ� WHPSRUDU\�GLIIHUHQFHV�EHWZHHQ� WKH�PDQQHU� LQ�ZKLFK�
SURSHUW\�GHYHORSPHQW�SURͤWV�DUH�UHFRJQLVHG�IRU�WD[�DQG�DFFRXQWLQJ�SXUSRVHV�

7KH�QRUPDO�FUHGLW�WHUPV�H[WHQGHG�E\�VXE�FRQWUDFWRUV�DQG�VXSSOLHUV�UDQJH�EHWZHHQ����WR����GD\V�����������WR����GD\V���
The retention sums are repayable upon the expiry of the defects liability period.

28. OTHER PAYABLES

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

������
������
������1

������
������

�������

����1
���

�����

�����
���

�����

Sundry payables
Deposits
Accruals

223,126 ������� ������ ������
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29. REVENUE

,QFOXGHG� LQ� WKH� VXQGU\� SD\DEOHV� RI� WKH� *URXS� DQG� RI� WKH� &RPSDQ\� LV� DPRXQW� RZLQJ� WR� DVVRFLDWH� FRPSDQLHV� RI� WKH����������������
LPPHGLDWH�KROGLQJ�FRPSDQ\�RI�50��������DQG�50�������������50��������DQG�50�����UHVSHFWLYHO\��

,QFOXGHG� LQ�WKH�GHSRVLWV�RI�WKH�&RPSDQ\� LV�VHFXULW\�DQG�XWLOLWLHV�GHSRVLW�RZLQJ�WR�VXEVLGLDU\�FRPSDQLHV�RI�50�����������
�������50����������7KHVH�GHSRVLWV�DUH�H[SHFWHG�WR�EH�UHIXQGHG�XSRQ�WKH�WHUPLQDWLRQ�RI�WKH�WHQDQFLHV�

$OO�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�UHYHQXH�DUH�JHQHUDWHG�IURP�0DOD\VLD�

7KH�GHFUHDVH�RI�WUDGH�UHFHLYDEOHV�ZDV�GXH�WR�UHFHLSWV�FROOHFWHG�GXULQJ�WKH�ͤQDQFLDO�\HDU�

&RQWUDFW�DVVHWV�GHFUHDVHG�DV�ELOOLQJV�KDG�EHHQ�LVVXHG�WR�FXVWRPHUV�LQ�UHVSHFW�RI�ZRUN�DOUHDG\�SHUIRUPHG�
 
7KHUH� ZHUH� QR� FRQWUDFW� OLDELOLWLHV� DW� WKH� UHSRUWLQJ� GDWH� DQG� LQ� WKH� SUHYLRXV� \HDU� SUHVHQWHG� DQG� QR� UHYHQXH� ZDV�
UHFRJQLVHG�IURP�SHUIRUPDQFH�REOLJDWLRQV�VDWLVͤHG�LQ�SUHYLRXV�\HDUV�

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

Types of revenue
Sales of properties
- Properties under construction
-�&RPSOHWHG�SURSHUWLHV�ODQG

̲
̲

������1
������

�������
̲

5HYHQXH�IURP�FRQWUDFWV�ZLWK�FXVWRPHUV
Revenue from other sources of income

�������
̲

������� �������

̲
�������

̲
�������

29.1 Disaggregated revenue information

29.2 Contract balances

�������
�����1

-�6DWLVͤHG�RYHU�WLPH
-�6DWLVͤHG�DW�D�SRLQW�LQ�WLPH

������1
������

�������
�����1

̲
̲

Dividend income
- Subsidiary companies
- Investments in quoted shares

�������
���

̲
̲

̲
̲

�������
���

Timing of recognition of revenue from contracts
   with customers
Performance obligations

Trade receivables 
Contract assets

Group

2022
RM'000

2021
RM'000

�������
�����1

�������
�������

28. OTHER PAYABLES (CONTINUED)
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29. REVENUE (CONTINUED)`

29.3 Performance obligations

Sale of properties

)RU� VDOH� RI� GHYHORSPHQW� SURSHUWLHV� XQGHU� FRQVWUXFWLRQ�� WKH� SHUIRUPDQFH� REOLJDWLRQ� LV� VDWLVͤHG� RYHU� WLPH� DV� WKH�
*URXS̵V�SHUIRUPDQFH�GRHV�QRW�FUHDWH�DQ�DVVHW�ZLWK�DQ�DOWHUQDWLYH�XVH�DQG� WKH�*URXS�KDV�DQ�HQIRUFHDEOH� ULJKW� WR�
payment for performance completed to date.

)RU�WKH�VDOH�RI�FRPSOHWHG�SURSHUWLHV�RU�ODQG��WKH�SHUIRUPDQFH�REOLJDWLRQ�LV�VDWLVͤHG�XSRQ�GHOLYHU\�RI�WKH�SURSHUWLHV�RU�
ZKHQ�FRQWURO�RI�WKH�ODQG�KDV�EHHQ�SDVVHG�WR�WKH�EX\HU�
  
7KH�SD\PHQW�WHUPV�IRU�SURJUHVV�ELOOLQJV�PDGH�WR�SXUFKDVHUV�DUH�GLVFORVHG�LQ�1RWH����WR�WKH�)LQDQFLDO�6WDWHPHQWV�
 
7KH� QDWXUH� RI� WKH� SURSHUWLHV� WKDW� WKH� *URXS� KDV� SURPLVHG� WR� WUDQVIHU� WR� SXUFKDVHUV� DUH� UHVLGHQWLDO� KRXVHV� DQG�
FRPPHUFLDO�XQLWV�EXLOGLQJV�

7KH�*URXS̵V�SURSHUWLHV�DUH�VXEMHFW�WR�D�GHIHFWV�OLDELOLW\�SHULRG�RI�JHQHUDOO\�WZHQW\�IRXU������PRQWKV�IURP�WKH�GHOLYHU\�
RI�YDFDQW�SRVVHVVLRQ��7KLV�UHTXLUHV�WKH�*URXS�WR�UHFWLI\�DQ\�GHIHFWV�ZKLFK�PD\�DSSHDU�DQG�ZKLFK�DUH�GXH�WR�GHVLJQ��
PDWHULDOV��JRRGV��ZRUNPDQVKLS�RU�HTXLSPHQW�WKDW�DUH�QRW�LQ�DFFRUGDQFH�ZLWK�WKH�VDOH�DQG�SXUFKDVH�DJUHHPHQW��
 
7KH�WUDQVDFWLRQ�SULFH�DOORFDWHG�WR�WKH�UHPDLQLQJ�SHUIRUPDQFH�REOLJDWLRQV��XQVDWLVͤHG�RU�SDUWLDOO\�XQVDWLVͤHG��DV�DW�
WKH�UHSRUWLQJ�GDWH�LV�DV�IROORZV�

7KH�UHPDLQLQJ�SHUIRUPDQFH�REOLJDWLRQV�DUH�H[SHFWHG�WR�EH�UHFRJQLVHG�ZLWKLQ�����\HDUV�ZKLFK�DUH�LQ�DFFRUGDQFH�ZLWK�
WKH�DJUHHG�WLPH�IUDPHV�VWDWHG�LQ�WKH�VDOH�DQG�SXUFKDVH�DJUHHPHQWV�VLJQHG�ZLWK�SXUFKDVHUV�

Sale of development properties under construction

Group

2022
RM'000

2021
RM'000

������� ������

30. COST OF SALES

Cost of development properties under construction sold
&RVW�RI�FRPSOHWHG�SURSHUWLHV�ODQG�VROG

Group

2022
RM'000

2021
RM'000

�������
������

�������
������

������1 �������
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31. OTHER INCOME

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

�������
������
������
������
�����
���
̲

�������
������
����1
����1
�����
���
̲

���
̲

�����
���
̲
̲

������

���
-

�����
���
̲
̲

������

Rental income
Hotel operation income
*DLQ�RQ�UHPHDVXUHPHQW�RI�VKRUW�WHUP�LQYHVWPHQWV
Sundry income
Distribution income from equity investments
Dividend income from equity investments
Management fee

������� ������� ������ ������

32. FINANCE COSTS

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

��
̲
��
�
̲

��
300
��

8
3

̲
̲

18
̲
̲

̲
̲

18
̲
̲

$PRUWLVDWLRQ�RI�ͤQDQFLDO�OLDELOLWLHV
'LVFRXQWLQJ�RI�ͤQDQFLDO�DVVHWV
Lease interest
Interest on term loan
Others

��� ��� 18 18

33. PROFIT BEFORE TAX

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

����� 11,330 ����� �����Rental expenses - short-term leases

3URͤW�EHIRUH�WD[�KDV�EHHQ�GHWHUPLQHG�DIWHU�FKDUJLQJ�DPRQJVW�RWKHUV��WKH�IROORZLQJ�LWHP�
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(������ (������ (161) (182)

������ ������ ����� �����

34. TAX EXPENSES

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

������
�����

62,802
������

�����
̲

�����
̲

Current tax provision
Deferred tax

�������
���

(2,363)
�������

(161)
̲

(182)
̲

�2YHU��XQGHUSURYLVLRQ�LQ�SULRU�\HDUV
- Current tax
- Deferred tax

������ ������ ����� �����

������Tax expenses ������ ����� �����

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

������� ������� ������1 �������3URͤW�EHIRUH�WD[

�����1

������
�������
�������

�����
��

�������

������

������
�������
�����

�������
���

�������

28,361

�����
��������

̲

̲
̲

(161)

�����1

3,610
������1)

̲

̲
̲

(182)

Tax at statutory rate
Tax effects of
   - non-deductible expenses
   - non-taxable income
Movement in unrecognised deferred tax assets
'LIIHUHQFH�EHWZHHQ�LQFRPH�WD[�UDWH�DQG�53*7�UDWH
   applicable to fair value gain on investment properties
&KDQJH�LQ�53*7�UDWH�RQ�LQYHVWPHQW�SURSHUWLHV
Overprovision in prior years

0DOD\VLDQ� LQFRPH�WD[� LV�FDOFXODWHG�DW� WKH�VWDWXWRU\�UDWH�RI�����������������RI� WKH�HVWLPDWHG�DVVHVVDEOH�SURͤW� IRU� WKH�
FXUUHQW�ͤQDQFLDO�\HDU�

7KH�UHFRQFLOLDWLRQ�RI�WKH�WD[�H[SHQVHV�RQ�SURͤW�EHIRUH�WD[�ZLWK�WKH�VWDWXWRU\�LQFRPH�WD[�UDWH�LV�DV�IROORZV�

'HIHUUHG�WD[�DVVHWV�KDYH�QRW�EHHQ�UHFRJQLVHG�LQ�UHVSHFW�RI�WKH�IROORZLQJ�LWHPV�

Group

2022
RM'000

2021
RM'000

(�������
������
������
63,200

�������

(108,223)
�����

28,686
������

�������

Property, plant and equipment
,QYHQWRULHV�ZULWWHQ�GRZQ
Unabsorbed tax losses
8QXWLOLVHG�FDSLWDO�DOORZDQFHV
8QXWLOLVHG�LQYHVWPHQW�WD[�DOORZDQFHV

������� �������
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34. TAX EXPENSES (CONTINUED)

7KH�SRWHQWLDO�GHIHUUHG�WD[�DVVHWV�RI�WKH�*URXS�KDYH�QRW�EHHQ�UHFRJQLVHG�LQ�UHVSHFW�RI�WKHVH�LWHPV�DV�LW�LV�XQFHUWDLQ�ZKHWKHU�
VXIͤFLHQW�IXWXUH�WD[DEOH�SURͤWV�ZLOO�EH�DYDLODEOH�DJDLQVW�ZKLFK�FHUWDLQ�VXEVLGLDU\�FRPSDQLHV�FDQ�XWLOLVH�WKHVH�EHQHͤWV��7KH�
*URXS̵V�XQDEVRUEHG� WD[� ORVVHV��XQXWLOLVHG�FDSLWDO�DOORZDQFHV�DQG�XQXWLOLVHG� LQYHVWPHQW� WD[�DOORZDQFHV�FDQ�EH�FDUULHG�
IRUZDUG�WR�RIIVHW�DJDLQVW�IXWXUH�WD[DEOH�SURͤWV�RI�WKH�UHVSHFWLYH�VXEVLGLDU\�FRPSDQLHV�

7KH�H[SLU\�WHUPV�RI�WKH�XQDEVRUEHG�WD[�ORVVHV�DUH�DV�IROORZV�

35. EARNINGS PER SHARE

%DVLF�HDUQLQJV�SHU�VKDUH�LV�FDOFXODWHG�E\�GLYLGLQJ�WKH�*URXS̵V�QHW�SURͤW�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\�IRU�WKH�
ͤQDQFLDO�\HDU�E\�WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV�RXWVWDQGLQJ�GXULQJ�WKH�ͤQDQFLDO�\HDU�KHOG�E\�WKH�
Company.

Group

2022
RM'000

2021
RM'000

���
���

10,226
�����

������

�����
�����

������
10,682

̲

<HDU�RI�DVVHVVPHQW�����
<HDU�RI�DVVHVVPHQW�����
<HDU�RI�DVVHVVPHQW�����
<HDU�RI�DVVHVVPHQW�����
<HDU�RI�DVVHVVPHQW�����

������ 28,686

Group

2022 2021

�������
���������

����

�������
���������

0.10

1HW�SURͤW�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ\��50̵����
:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU\�VKDUHV��̵����
1HW�HDUQLQJV�SHU�RUGLQDU\�VKDUH��50�

a) Basic

Diluted earnings per share equals basic earnings per share because there are no potential dilutive instruments in 
existence as at the reporting date.

b) Diluted
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Group and Company

2022
RM'000

2021
RM'000

�������
�������

̲
̲

,Q�UHVSHFW�RI�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������
)LUVW�DQG�ͤQDO�VLQJOH�WLHU�GLYLGHQG�RI����VHQ�SHU�VKDUH�
-�'LYLGHQG�UHLQYHVWHG�LQWR������������QHZ�RUGLQDU\�VKDUHV�SXUVXDQW�WR�WKH�'56
- Payment in cash

̲
̲

�������
������

,Q�UHVSHFW�RI�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������
)LUVW�DQG�ͤQDO�VLQJOH�WLHU�GLYLGHQG�DQG�VSHFLDO�VLQJOH�WLHU�GLYLGHQG�RI����VHQ�DQG���VHQ
���UHVSHFWLYHO\�SHU�VKDUH�
-�'LYLGHQG�UHLQYHVWHG�LQWR�������������QHZ�RUGLQDU\�VKDUHV�SXUVXDQW�WR�WKH�'56
- Payment in cash

������� �������

36. DIVIDENDS

37. EMPLOYEES BENEFITS EXPENSES

7KH�'LUHFWRUV�QRZ�UHFRPPHQG�D�ͤUVW�DQG�ͤQDO�VLQJOH�WLHU�GLYLGHQG�RI����VHQ�SHU�RUGLQDU\�VKDUH�LQ�UHVSHFW�RI�WKH�ͤQDQFLDO�
\HDU� HQGHG����'HFHPEHU� �����DPRXQWLQJ� WR�50������������EDVHG�RQ���������������RUGLQDU\� VKDUHV� �QHW� RI� WUHDVXU\�
VKDUHV�DW�WKH�UHSRUWLQJ�GDWH��IRU�VKDUHKROGHUV̵�DSSURYDO�DW�WKH�IRUWKFRPLQJ�$QQXDO�*HQHUDO�0HHWLQJ�

,QFOXGHG�LQ�WKH�HPSOR\HH�EHQHͤWV�H[SHQVHV�DUH�(3)�FRQWULEXWLRQV�DPRXQWLQJ�WR�50�����������������50�����������IRU�WKH�
*URXS�DQG�50�����������������50�����������IRU�WKH�&RPSDQ\�

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

61,168 �����1 ������ ������(PSOR\HHV�EHQHͤWV�H[SHQVHV

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

Transactions with immediate holding company

���
1,320

���
1,320

̲
̲

̲
̲

Rental charged to
Administrative fee charged by

38. RELATED PARTY DISCLOSURES

6LJQLͤFDQW�UHODWHG�SDUW\�WUDQVDFWLRQV�GXULQJ�WKH�ͤQDQFLDO�\HDU�DUH�DV�IROORZV�

a) Significant related party transactions
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Transactions with associate companies of the
   immediate holding company

�����
���
���
���

�����

�����
���
���
���

�����

̲
̲
̲

10
3

̲
̲
̲

10
��

Management fee charged by
Rental charged to 
Administrative fee charged by
Landscaping fee charged by
Security services charged by

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

7UDQVDFWLRQV�ZLWK�VXEVLGLDU\�FRPSDQLHV

̲
̲
̲

̲
̲
̲

������
���

�����

������
���

����1

Management fee charged to
Rental charged to
Rental charged by

Transactions with related companies

�����
18,130
�����
�����

�����
������
�����
�����

�����
̲

�����
̲

�����
̲

�����
̲

Management fee charged by
Rental charged to
Rental charged by
Distribution income received from

38. RELATED PARTY DISCLOSURES (CONTINUED)

a) Significant related party transactions (Continued)

b) Key management personnel compensation

7KH�'LUHFWRUV�DUH�RI�WKH�RSLQLRQ�WKDW�WKH�DERYH�WUDQVDFWLRQV�ZHUH�HQWHUHG�LQWR�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�
established under negotiated terms.

.H\�PDQDJHPHQW�SHUVRQQHO�LV�GHͤQHG�DV�WKRVH�SHUVRQV�KDYLQJ�DXWKRULW\�DQG�UHVSRQVLELOLW\�IRU�SODQQLQJ��GLUHFWLQJ�
DQG� FRQWUROOLQJ� WKH� DFWLYLWLHV� RI� WKH� *URXS� HLWKHU� GLUHFWO\� RU� LQGLUHFWO\� DQG� HQWLW\� WKDW� SURYLGHV� NH\�PDQDJHPHQW�
SHUVRQQHO�VHUYLFHV�WR�WKH�*URXS�

Group and Company

2022
RM'000

2021
RM'000

Directors of the Company

�����
���

�����
208

Fees and remunerations
(VWLPDWHG�PRQHWDU\�YDOXH�RI�EHQHͤWV�LQ�NLQG

�����
838

�����
���

����� �����

7RWDO�VKRUW�WHUP�HPSOR\HHV�EHQHͤWV
3RVW�HPSOR\PHQW�EHQHͤWV��(3)�
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2Q����'HFHPEHU������� WZR�RI� WKH�&RPSDQ\̵V�ZKROO\�RZQHG�VXEVLGLDU\�FRPSDQLHV��QDPHO\�:LQGVRU�7ULXPSK�6GQ�%KG�
�̸:LQGVRU̹��DQG�6XQQ\�8SWRZQ�6GQ��%KG�� �̸6XQQ\̹��ZHUH�VHUYHG�E\� WKH� ,QODQG�5HYHQXH�%RDUG�RI�0DOD\VLD� �̸,5%̹��ZLWK�
1RWLFHV�RI�$GGLWLRQDO�$VVHVVPHQW�IRU�WKH�<HDU�RI�$VVHVVPHQW�������IRU�DGGLWLRQDO�LQFRPH�WD[�WRWDOOLQJ�50��������������
DQG�SHQDOWLHV�WRWDOOLQJ�50���������������̸&DVHV̹��

7KH�DGGLWLRQDO�DVVHVVPHQW�UDLVHG�DJDLQVW�:LQGVRU�E\�,5%�DURVH�IURP�DQ�DGMXVWPHQW�E\�,5%�RI�WKH�PDUNHW�YDOXH�RI�SURSHUW\�
WKDW�:LQGVRU�KDG�ZLWKGUDZQ�DV�DQ�LQYHQWRU\�WR�KROG�DV�LQYHVWPHQW�SURSHUW\�

The additional assessment raised against Sunny by IRB arose from an adjustment by IRB of the selling price at market 
YDOXH�RI�SURSHUWLHV�WKDW�6XQQ\�KDG�DVVLJQHG�WR�DQRWKHU�ZKROO\�RZQHG�VXEVLGLDU\�RI�WKH�*URXS�RQ�DQ�̸DV�LV̹�EDVLV�
 
Both subsidiary companies relied on valuations by a professional, independent and experienced registered valuer. These 
YDOXDWLRQV�ZHUH�DGMXVWHG�E\�,5%�E\�VXEVWLWXWLQJ�WKHP�ZLWK�YDOXDWLRQV�VXEVHTXHQWO\�FRQGXFWHG�E\�-DEDWDQ�3HQLODLDQ�GDQ�
Perkhidmatan Harta.
 
8SRQ�FRQVXOWLQJ�WKH�*URXS̵V�WD[�VROLFLWRUV��WKH�*URXS�LV�RI�WKH�YLHZ�WKDW�WKHUH�DUH�JRRG�JURXQGV�WR�FKDOOHQJH�WKH�EDVLV�DQG�
YDOLGLW\�RI�WKH�GLVSXWHG�1RWLFHV�RI�$GGLWLRQDO�$VVHVVPHQW�UDLVHG�E\�WKH�,5%�DQG�WKH�SHQDOWLHV�LPSRVHG��:LQGVRU�DQG�6XQQ\�
KDYH�ͤOHG�WKHLU�DSSHDOV�ZLWK�WKH�6SHFLDO�&RPPLVVLRQHUV�RI�,QFRPH�7D[��̸6&,7̹���7KH�6&,7�KDV�ͤ[HG�WKH�PHQWLRQ�GDWH��RQ�
���$SULO������IRU�:LQGVRU�DQG�KHDULQJ�GDWHV�RQ����-XQH������WR����-XQH������IRU�6XQQ\�

The Directors are of the opinion that no provisions in respect of the tax liabilities and penalty in dispute are required to be 
PDGH�LQ�WKH�ͤQDQFLDO�VWDWHPHQWV�DV�DW�WKH�UHSRUWLQJ�GDWH�

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

Other key management personnel

�����
�1

�����
��

�����
31

�����
�

6DODULHV��DOORZDQFHV�DQG�ERQXVHV
(VWLPDWHG�PRQHWDU\�YDOXH�RI�EHQHͤWV�LQ�NLQG

�����
���

2,028
��

�����
��

1,122
��

7RWDO�VKRUW�WHUP�HPSOR\HHV�EHQHͤWV
3RVW�HPSOR\PHQW�EHQHͤWV��(3)�

����1 2,101 ����� �����

������Total compensation ����1 ����� �����

38. RELATED PARTY DISCLOSURES (CONTINUED)

39. MATERIAL LITIGATIONS

b) Key management personnel compensation (Continued)
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40. MATURITY ANALYSIS OF LEASE PAYMENTS

As lessor

7KH�*URXS� OHDVHV� RXW� LWV� SURSHUWLHV� DQG� WHPSRUDULO\� OHDVHV� RXW� LWV� LQYHQWRULHV� XQGHU� QRQ�FDQFHOODEOH� RSHUDWLQJ� OHDVH�
DUUDQJHPHQWV��7KHVH� OHDVHV�UXQ�W\SLFDOO\� IRU�D�SHULRG�UDQJLQJ�IURP���WR���\HDUV��ZLWK�WKH�RSWLRQ�WR�UHQHZ��6XEVHTXHQW�
UHQHZDOV� DUH� QHJRWLDWHG�ZLWK� WKH� OHDVH� RQ� DYHUDJH� UHQHZDO� SHULRG� RI� �� \HDUV�� 1RQH� RI� WKH� OHDVHV� LQFOXGH� FRQWLQJHQW����������
rentals.

7KH�IXWXUH�XQGLVFRXQWHG�OHDVH�SD\PHQWV�UHFHLYDEOH�DIWHU�WKH�UHSRUWLQJ�GDWH�DUH�DV�IROORZV�

2022
RM'000

2021
RM'000

�������
������
26,821
�����

�������
������
������

2,221

:LWKLQ���\HDU
In the second year
In the third year
In the fourth year

������� ������1

41. CAPITAL COMMITMENTS

$SSURYHG�DQG�FRQWUDFWHG�IRU�
̲� Purchase of property, plant and equipment
̲� Construction of investment properties

Group

2022
RM'000

2021
RM'000

2,668
�����

�����
6,230

)RU� PDQDJHPHQW� SXUSRVHV�� WKH� *URXS� LV� RUJDQLVHG� LQWR� EXVLQHVV� XQLWV� EDVHG� RQ� WKHLU� SURGXFWV� DQG� VHUYLFHV�� ZKLFK�
FRPSULVHV�WKH�IROORZLQJ�

i. Property development ̲ development of residential and commercial properties
ii. Construction ̲ construction of residential and commercial properties
iii. Others ̲ hospitality, medical healthcare, training services, holding of investment properties to generate rental income, 

capital appreciation or both

7KH� *URXS� KDV� DJJUHJDWHG� FHUWDLQ� RSHUDWLQJ� VHJPHQWV� WR� IRUP� D� UHSRUWDEOH� VHJPHQW� GXH� WR� WKHLU� VLPLODU� QDWXUH� DQG������������
operational characteristics.

Management monitors the operating results of its business units separately for the purpose of making decisions about 
UHVRXUFH�DOORFDWLRQ�DQG�SHUIRUPDQFH�DVVHVVPHQW��6HJPHQW�SHUIRUPDQFH�LV�HYDOXDWHG�EDVHG�RQ�RSHUDWLQJ�SURͤW�RU�ORVV�
ZKLFK�� LQ� FHUWDLQ� UHVSHFWV� DV� H[SODLQHG� LQ� WKH� WDEOH� EHORZ�� LV�PHDVXUHG�GLIIHUHQWO\� IURP�RSHUDWLQJ� SURͤW� RU� ORVV� LQ� WKH���������
FRQVROLGDWHG�ͤQDQFLDO�VWDWHPHQWV�

42. SEGMENTAL INFORMATION
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42. SEGMENTAL INFORMATION (CONTINUED)

2WKHU�PDWHULDO�QRQ�FDVK�LWHPV�FRQVLVWV�RI�WKH�IROORZLQJ�
5HYHUVDO�RI�LPSDLUPHQW�ORVVHV��LPSDLUPHQW�ORVVHV��RQ�ͤQDQFLDO�DVVHWV
5HYHUVDO�RI�LPSDLUPHQW�ORVVHV��LPSDLUPHQW�ORVVHV��RQ�QRQ�ͤQDQFLDO�DVVHWV
%DG�GHEWV�ZULWWHQ�RII
3URSHUW\��SODQW�DQG�HTXLSPHQW�ZULWWHQ�RII
,QYHQWRULHV�ZULWWHQ�GRZQ
,QYHQWRULHV�ZULWWHQ�RII

Consolidated

2022
RM'000

2021
RM'000

�����
�����

(88)
(1,320)
�������

����

�������
��������

(2)
(13)

�������
����

Reconciliation of segment assets to total assets
Segment assets
Equity investments
Deferred tax assets
Current tax assets

���������
������
������
������

���������
������
������
������

��������� ���������

Reconciliation of segment liabilities to total liabilities
Segment liabilities
Current tax liabilities
Deferred tax liabilities

�������
�����

������

������1
�����
�����1

�������7RWDO�OLDELOLWLHV�DV�SHU�VWDWHPHQW�RI�ͤQDQFLDO�SRVLWLRQ �������

$GGLWLRQV�WR�QRQ�FXUUHQW�DVVHWV�FRQVLVW�RI�WKH�IROORZLQJ�
Property, plant and equipment
Investment properties
Inventories - land held for property development

������
18,083
������

�����
�������
������

������ �������

7UDQVDFWLRQV�EHWZHHQ�VHJPHQWV�ZHUH�HQWHUHG�LQWR�LQ�WKH�QRUPDO�FRXUVH�RI�EXVLQHVV�DQG�ZHUH�HVWDEOLVKHG�RQ�WHUPV�DQG�
FRQGLWLRQV�WKDW�DUH�QRW�PDWHULDOO\�GLIIHUHQW�IURP�WKDW�REWDLQDEOH�LQ�WUDQVDFWLRQV�ZLWK�XQUHODWHG�SDUWLHV��7KH�HIIHFWV�RI�VXFK�
inter-segmental transactions are eliminated on consolidation.

7KH�RSHUDWLRQV�RI�WKH�*URXS�DUH�ZKROO\�FDUULHG�RXW�LQ�0DOD\VLD��*URXS�LQFRPH�WD[HV�DUH�SUHVHQWHG�RQ�D�JURXS�EDVLV�DQG�DUH�
not allocated to operating segments.

7KHUH�LV�QR�VLJQLͤFDQW�FRQFHQWUDWLRQ�RI�UHYHQXH�IURP�DQ\�PDMRU�FXVWRPHUV�DV�WKH�*URXS�VHOOV�LWV�GHYHORSPHQW�SURSHUWLHV�
to various purchasers.
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43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES

7KH� *URXS� DQG� WKH� &RPSDQ\� DUH� H[SRVHG� WR� ͤQDQFLDO� ULVNV� DULVLQJ� IURP� WKHLU� RSHUDWLRQV� DQG� WKH� XVH� RI� ͤQDQFLDO����������������������
instruments. Financial risk management policies are established to ensure that adequate resources are available for the 
GHYHORSPHQW�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�EXVLQHVVHV�ZKLOVW�PDQDJLQJ�LWV�FUHGLW�ULVN��LQWHUHVW�UDWH�ULVN��PDUNHW�ULVN�
DQG�OLTXLGLW\�ULVN��7KH�*URXS�DQG�WKH�&RPSDQ\�RSHUDWH�ZLWKLQ�FOHDUO\�GHͤQHG�SROLFLHV�DQG�SURFHGXUHV�WKDW�DUH�DSSURYHG�E\�
the Board of Directors to ensure the effectiveness of the risk management process.
  
7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV�

a) Credit risk

i. Receivables and contract assets

&UHGLW�ULVN�LV�WKH�ULVN�RI�D�ͤQDQFLDO�ORVV�WR�WKH�*URXS�DQG�WKH�&RPSDQ\�LI�D�FXVWRPHU�RU�FRXQWHUSDUW\�WR�D�ͤQDQFLDO�
LQVWUXPHQW�IDLOV�WR�PHHW�LWV�FRQWUDFWXDO�REOLJDWLRQV��,W�LV�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�SROLF\�WR�HQWHU�LQWR�ͤQDQFLDO�
LQVWUXPHQWV�ZLWK� D� GLYHUVLW\� RI� FUHGLWZRUWK\� FRXQWHUSDUWLHV�� 7KH�*URXS� DQG� WKH�&RPSDQ\� GR� QRW� H[SHFW� WR� LQFXU��������
PDWHULDO�FUHGLW�ORVVHV�RI�LWV�ͤQDQFLDO�DVVHWV�RU�RWKHU�ͤQDQFLDO�LQVWUXPHQWV�
   
&RQFHQWUDWLRQ�RI�FUHGLW�ULVN�H[LVWV�ZKHQ�FKDQJHV�LQ�HFRQRPLF��LQGXVWU\�DQG�JHRJUDSKLFDO�IDFWRUV�VLPLODUO\�DIIHFW�WKH�
JURXS�RI�FRXQWHUSDUWLHV�ZKRVH�DJJUHJDWH�FUHGLW�H[SRVXUH�LV�VLJQLͤFDQW�LQ�UHODWLRQ�WR�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�
WRWDO�FUHGLW�H[SRVXUH��7KH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�SRUWIROLR�RI�ͤQDQFLDO� LQVWUXPHQWV� LV�EURDGO\�GLYHUVLͤHG�DQG�
WUDQVDFWLRQV�DUH�HQWHUHG�LQWR�ZLWK�GLYHUVH�FUHGLWZRUWK\�FRXQWHUSDUWLHV��WKHUHE\�PLWLJDWH�DQ\�VLJQLͤFDQW�FRQFHQWUDWLRQ�
of credit risk. 

7KH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�REMHFWLYH�DUH�WR�VHHN�FRQWLQXDO�UHYHQXH�JURZWK�ZKLOH�PLQLPLVLQJ�ORVVHV�LQFXUUHG�GXH�
WR�LQFUHDVH�FUHGLW�ULVN�H[SRVXUH��7KH�*URXS�DQG�WKH�&RPSDQ\�H[WHQG�FUHGLW�RQO\�WR�UHFRJQLVHG�DQG�FUHGLWZRUWK\�WKLUG�
SDUWLHV��,W�LV�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�SROLF\�WKDW�DOO�FXVWRPHUV�DUH�VXEMHFW�WR�FUHGLW�YHULͤFDWLRQ�SURFHGXUHV��,Q�
DGGLWLRQ��UHFHLYDEOHV�EDODQFHV�DUH�PRQLWRUHG�RQ�DQ�RQJRLQJ�EDVLV�ZLWK�WKH�UHVXOW�WKDW�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�
H[SRVXUH�WR�EDG�GHEWV�LV�QRW�VLJQLͤFDQW�

,Q�UHVSHFW�RI�WUDGH�UHFHLYDEOHV�DULVLQJ�IURP�WKH�VDOH�RI�WKH�*URXS̵V�GHYHORSPHQW�SURSHUWLHV��WKH�*URXS�PLWLJDWHV�
DQ\� FUHGLW� ULVN� LW�PD\�KDYH� E\�PDLQWDLQLQJ� LWV� QDPH�DV� WKH� UHJLVWHUHG� RZQHU� RI� WKH� GHYHORSPHQW� SURSHUWLHV���������
XQWLO� IXOO� VHWWOHPHQW� E\� WKH�SXUFKDVHUV�RI� WKH� VHOI�ͤQDQFHG�SRUWLRQ�RI� WKH�SXUFKDVH� FRQVLGHUDWLRQ�DQG�XSRQ�������������������
XQGHUWDNLQJ�RI�HQG�ͤQDQFLQJ�E\�WKH�SXUFKDVHU̵V�HQG�ͤQDQFLHU�
   
,Q�UHVSHFW�RI�WKH�*URXS̵V�LQYHVWPHQW�SURSHUWLHV�DQG�WHQDQWHG�XQVROG�LQYHQWRULHV��WKH�*URXS�FXVWRPDULO\�REWDLQV�
WKUHH�PRQWKV̵�UHQWDO�GHSRVLW�IURP�WHQDQWV�DV�VHFXULW\�IRU�WKH�SHUIRUPDQFH�RI�WKHLU�REOLJDWLRQV�XQGHU�WKH�WHQDQF\�
agreements to mitigate the risk of non-collectability of monthly rentals.

An impairment analysis is performed at each reporting date using a provision matrix to measure expected    
credit losses. The provision rates are based on days past due for groupings of various customer segments       
ZLWK�VLPLODU� ORVV�SDWWHUQV��L�H��FXVWRPHU�W\SH�DQG�UDWLQJ�DQG�FRYHUDJH�E\�FROODWHUDO���7KH�FDOFXODWLRQ�UHIOHFWV�������
WKH�SUREDELOLW\�ZHLJKWHG�RXWFRPH��WKH�WLPH�YDOXH�RI�PRQH\�DQG�UHDVRQDEOH�DQG�VXSSRUWDEOH�LQIRUPDWLRQ�WKDW������
is available at the reporting date about past events, current conditions and forecasts of future economic           
conditions.

*HQHUDOO\��WUDGH�UHFHLYDEOHV�DUH�ZULWWHQ�RII�LI�WKH�'LUHFWRUV�GHHP�WKHP�XQFROOHFWDEOH��7KH�PD[LPXP�H[SRVXUH�WR�
FUHGLW�ULVN�DW�WKH�UHSRUWLQJ�GDWH�LV�WKH�FDUU\LQJ�YDOXH�RI�HDFK�FODVV�RI�ͤQDQFLDO�DVVHWV�
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̲�����1Contract assets

Other receivables

43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONTINUED)

7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV��&RQWLQXHG��

a) Credit risk (Continued)

i. Receivables and contract assets (Continued)

Collateral is considered an integral part of trade receivables and considered in the calculation of impairment.      
$W� WKH� UHSRUWLQJ� GDWH�� DOO� RI� WKH� *URXS̵V� WUDGH� UHFHLYDEOHV� DUH� FRYHUHG� E\� FROODWHUDO� RWKHU� WKDQ� WKH� WUDGH�������������������
receivables that are credit impaired. As such, no expected credit losses are required as at reporting date for trade 
UHFHLYDEOHV�WKDW�DUH�FRYHUHG�E\�FROODWHUDO��7KH�*URXS�HYDOXDWHV�WKH�FRQFHQWUDWLRQ�RI�ULVN�ZLWK�UHVSHFW�WR�WUDGH�
UHFHLYDEOHV�DQG�FRQWUDFW�DVVHWV�DV�ORZ��DV�WUDGH�UHFHLYDEOHV�FRQVLVWV�RI�D�ODUJH�QXPEHU�RI�FXVWRPHUV�LQ�YDULRXV�
backgrounds.

5HFHLYDEOHV�WKDW�DUH�LQGLYLGXDOO\�GHWHUPLQHG�WR�EH�FUHGLW�LPSDLUHG�DW�WKH�ͤQDQFLDO�\HDU�HQG�UHODWH�WR�GHEWRUV�ZKR�
DUH�LQ�VLJQLͤFDQW�ͤQDQFLDO�GLIͤFXOWLHV�DQG�KDG�GHIDXOWHG�RQ�SD\PHQWV�

7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�UHSUHVHQWHG�E\�WKHLU�FDUU\LQJ�DPRXQWV�LQ�WKH�VWDWHPHQWV�RI�ͤQDQFLDO�
position.

1RW�SDVW�GXH
/HVV�WKDQ����GD\V�SDVW�GXH
%HWZHHQ����DQG�����GD\V�SDVW�GXH
More than 110 days past due
Credit impaired

Group 
2022
Trade receivables

Expected
credit loss

rate
%

Total gross
carrying
amount
RM’000

Expected
credit loss

RM’000

̲
̲
̲
̲

100

168,882
�����
���

������
�����

̲
̲
̲
̲

�����

̲

�����236,086

̲�������Contract assets

1RW�SDVW�GXH
/HVV�WKDQ����GD\V�SDVW�GXH
%HWZHHQ����DQG�����GD\V�SDVW�GXH
More than 110 days past due
Credit impaired

2021
Trade receivables

̲
̲
̲
̲

100

�������
�����

������
26,388
�����

̲
̲
̲
̲

�����

̲
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43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONTINUED)

7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV��&RQWLQXHG��

a) Credit risk (Continued)

ii. Intercompanies balances

The maximum exposure to credit risk for intercompanies balances is represented by their carrying amounts in 
WKH�VWDWHPHQWV�RI�ͤQDQFLDO�SRVLWLRQ�
 
7KH�*URXS�DQG�WKH�&RPSDQ\�KDV�PDQDJHPHQW�IHH�UHFHLYDEOH�DQG�UHQWDO�UHFHLYDEOH�DQG�DOVR�SURYLGH�XQVHFXUHG�
advances to immediate holding, subsidiary and related companies and monitors the results of these companies 
UHJXODUO\�� $V� DW� WKH� UHSRUWLQJ� GDWH�� WKHUH� ZDV� QR� LQGLFDWLRQ� WKDW� WKH�PDQDJHPHQW� IHH� UHFHLYDEOH� DQG� UHQWDO�����
receivable and the advances to these companies are not recoverable.

iii. Financial institutions and cash deposits

&UHGLW� ULVN� IURP� EDODQFHV� ZLWK� EDQNV� DQG� ͤQDQFLDO� LQVWLWXWLRQV� LV� PDQDJHG� E\� WKH� *URXS̵V� WUHDVXU\��������������������������
GHSDUWPHQW�LQ�DFFRUGDQFH�ZLWK�WKH�*URXS̵V�SROLF\��,QYHVWPHQWV�RI�VXUSOXV�IXQGV�DUH�PDGH�RQO\�ZLWK�DSSURYHG�
counterparties.

iv. Financial guarantees

7KH� PD[LPXP� H[SRVXUH� WR� FUHGLW� ULVN� E\� WKH� &RPSDQ\� DPRXQWHG� WR� 50����������� ������� 50��������������������
represented by the bank guarantees and outstanding banking facilities utilised by the subsidiary companies      
as at the end of the reporting year.

7KH� &RPSDQ\� SURYLGHV� XQVHFXUHG� ͤQDQFLDO� JXDUDQWHHV� WR� EDQNV� LQ� UHVSHFW� RI� EDQNLQJ� IDFLOLWLHV� JUDQWHG� WR�
certain subsidiary companies. The Company monitors on an on-going basis the results of the subsidiary 
FRPSDQLHV�DQG�UHSD\PHQWV�PDGH�E\�WKH�VXEVLGLDU\�FRPSDQLHV��$V�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU��WKHUH�ZDV�QR�
LQGLFDWLRQ�WKDW�DQ\�VXEVLGLDU\�FRPSDQ\�ZRXOG�GHIDXOW�RQ�UHSD\PHQW�

)LQDQFLDO�JXDUDQWHHV�KDYH�QRW�EHHQ�UHFRJQLVHG�VLQFH�WKH�IDLU�YDOXH�RQ�LQLWLDO�UHFRJQLWLRQ�ZDV�QRW�PDWHULDO�

v. Investments and other financial assets

$W� WKH� HQG�RI� WKH� UHSRUWLQJ� \HDU�� WKH�*URXS�DQG� WKH�&RPSDQ\�KDYH� LQYHVWPHQWV� LQ� GRPHVWLF� VHFXULWLHV�� 7KH����������
PD[LPXP� H[SRVXUH� WR� FUHGLW� ULVN� LV� UHSUHVHQWHG� E\� WKH� FDUU\LQJ� DPRXQWV� LQ� WKH� VWDWHPHQWV� RI� ͤQDQFLDO�����������������
position.

6LJQLͤFDQW� LQYHVWPHQWV� DUH� DOORZHG� RQO\� LQ� OLTXLG� VHFXULWLHV� DQG� RQO\� ZLWK� FRXQWHUSDUWLHV� WKDW� KDYH� JRRG���������
credit ratings.
 
7KH�*URXS̵V�DQG� WKH�&RPSDQ\̵V�PD[LPXP�H[SRVXUH� WR�FUHGLW� ULVN� IRU� WKH�FRPSRQHQWV�RI� WKH�VWDWHPHQWV�RI�
ͤQDQFLDO�SRVLWLRQ�DW�WKH�UHSRUWLQJ�GDWH�DUH�WKHLU�FDUU\LQJ�DPRXQWV�
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43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONTINUED)

7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV��&RQWLQXHG��

b) Interest rate risk

,QWHUHVW� UDWH� ULVN� LV� WKH� ULVN� WKDW� WKH� IDLU� YDOXH� RU� IXWXUH� FDVK� IORZV� RI� WKH� *URXS̵V� DQG� WKH� &RPSDQ\̵V� ͤQDQFLDO�����������������
LQVWUXPHQWV�ZLOO�IOXFWXDWH�EHFDXVH�RI�FKDQJHV�LQ�PDUNHW�LQWHUHVW�UDWHV�

7KH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�LQYHVWPHQWV�LQ�ͤ[HG�UDWH�GHEW�VHFXULWLHV�DQG�ͤ[HG�UDWH�ERUURZLQJV�DUH�H[SRVHG�WR�D�
ULVN�RI�FKDQJH�LQ�WKHLU�IDLU�YDOXHV�GXH�WR�FKDQJHV�LQ�LQWHUHVW�UDWHV��7KH�*URXS̵V�YDULDEOH�UDWH�ERUURZLQJV�DUH�H[SRVHG�
WR� D� ULVN� RI� FKDQJH� LQ� FDVK� IORZV�GXH� WR� FKDQJHV� LQ� LQWHUHVW� UDWHV�� 6KRUW�WHUP� UHFHLYDEOHV� DQG�SD\DEOHV� DUH� QRW�����������
VLJQLͤFDQWO\�H[SRVHG�WR�LQWHUHVW�UDWH�ULVN�
 
7KH�LQWHUHVW�UDWH�SURͤOH�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�VLJQLͤFDQW�LQWHUHVW�EHDULQJ�ͤ QDQFLDO�LQVWUXPHQWV��EDVHG�RQ�
FDUU\LQJ�DPRXQWV�DV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU�LV�DV�IROORZV�

c) Market risk

7KH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�SULQFLSDO�H[SRVXUH�WR�PDUNHW�ULVN�DULVHV�IURP�FKDQJHV�LQ�YDOXH�FDXVHG�E\�PRYHPHQWV�
in market prices of their quoted equity investments. The risk of loss is minimised via thorough analysis before     
investing and continuous monitoring of the performance of the investments. 

&RPPRQ�WR�DOO�EXVLQHVVHV��WKH�RYHUDOO�SHUIRUPDQFH�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�LQYHVWPHQWV�DUH�DOVR�GULYHQ�
externally by global and domestic economies that are largely unpredictable and uncontrollable.

d) Liquidity risk

/LTXLGLW\�ULVN�LV�WKH�ULVN�WKDW�WKH�*URXS�RU�WKH�&RPSDQ\�ZLOO�QRW�EH�DEOH�WR�PHHW�WKHLU�ͤQDQFLDO�REOLJDWLRQV�DV�DQG�ZKHQ�
they fall due, due to shortage of funds.
  
7KH�*URXS� DQG� WKH�&RPSDQ\� VHHN� WR� HQVXUH� DOO� EXVLQHVV� XQLWV�PDLQWDLQ� RSWLPXP� OHYHOV� RI� OLTXLGLW\� DW� DOO� WLPHV��
VXIͤFLHQW�IRU�WKHLU�RSHUDWLQJ��LQYHVWLQJ�DQG�ͤQDQFLQJ�DFWLYLWLHV�
  
7KHUHIRUH�� WKH� SROLF\� VHHNV� WR� HQVXUH� WKDW� HDFK� EXVLQHVV� XQLW�� WKURXJK� HIͤFLHQW� ZRUNLQJ� FDSLWDO� PDQDJHPHQW���������������
(i.e. inventories, accounts receivable and accounts payable management), must be able to convert its current assets 
LQWR�FDVK�WR�PHHW�DOO�GHPDQGV�IRU�SD\PHQW�DV�DQG�ZKHQ�WKH\�IDOO�GXH�

7KH�*URXS�DQG�WKH�&RPSDQ\�GR�QRW�DFFRXQW�IRU�DQ\�ͤ[HG�UDWH�ͤQDQFLDO�DVVHWV�DQG�OLDELOLWLHV�DW�IDLU�YDOXH�WKURXJK����
SURͤW�RU�ORVV��DQG�WKH�*URXS�DQG�WKH�&RPSDQ\�GR�QRW�GHVLJQDWH�GHULYDWLYHV�DV�KHGJLQJ�LQVWUXPHQWV�XQGHU�D�IDLU�YDOXH�
KHGJH�DFFRXQWLQJ�PRGHO��7KHUHIRUH��D�FKDQJH�LQ�LQWHUHVW�UDWHV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU�ZRXOG�QRW�DIIHFW�SURͤW�
or loss.

2022
RM'000

2021
RM'000

CompanyGroup

2022
RM'000

2021
RM'000

�������
���
���

�������
���
���

������
���
̲

������
���
̲

Fixed rate instruments
)L[HG�GHSRVLWV�ZLWK�OLFHQVHG�EDQNV
Lease liabilities
%RUURZLQJV
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43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONTINUED)

7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV��&RQWLQXHG��

d) Liquidity risk (Continued)

2ZLQJ�WR�WKH�QDWXUH�RI�WKH�EXVLQHVVHV��WKH�*URXS�DQG�WKH�&RPSDQ\�VHHN�WR�PDLQWDLQ�VXIͤFLHQW�FUHGLW�OLQHV�DYDLODEOH�
WR�PHHW�WKH�OLTXLGLW\�UHTXLUHPHQWV�ZKLOH�HQVXULQJ�DQ�HIIHFWLYH�ZRUNLQJ�FDSLWDO�PDQDJHPHQW�ZLWKLQ�WKH�*URXS�DQG�WKH�
Company. 

7KH�WDEOH�EHORZ�VXPPDULVHV�WKH�PDWXULW\�SURͤOH�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�ͤQDQFLDO�OLDELOLWLHV�DW�WKH�UHSRUWLQJ�
GDWH�EDVHG�RQ�FRQWUDFWXDO�XQGLVFRXQWHG�UHSD\PHQW�REOLJDWLRQV�

Less than
1 year

RM'000

Between
1 to 5 years

RM'000
Total

RM'000

�������
308
���

������
310
��

̲
̲
̲

2,133
���
���

�������
308
���

������
���
282

Group
2022
Trade and other payables
$PRXQW�RZLQJ�WR�LPPHGLDWH�KROGLQJ�FRPSDQ\
$PRXQW�RZLQJ�WR�UHODWHG�FRPSDQLHV
$PRXQW�RZLQJ�WR�QRQ�FRQWUROOLQJ�VKDUHKROGHUV�RI
   subsidiary companies
Lease liabilities
%RUURZLQJV

�������2,826�������

�������
���
���

������
622
��

̲
̲
̲

���
���
281

�������
���
���

������
1,068
���

2021
Trade and other payables
$PRXQW�RZLQJ�WR�LPPHGLDWH�KROGLQJ�FRPSDQ\
$PRXQW�RZLQJ�WR�UHODWHG�FRPSDQLHV
$PRXQW�RZLQJ�WR�QRQ�FRQWUROOLQJ�VKDUHKROGHUV�RI
   subsidiary companies
Lease liabilities
%RUURZLQJV

������11,011�������
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43. FINANCIAL RISK MANAGEMENT OBJECTIVE AND POLICIES (CONTINUED)

7KH�PDLQ�DUHDV�RI�ͤQDQFLDO�ULVNV�IDFHG�E\�WKH�*URXS�DQG�WKH�&RPSDQ\�DQG�WKH�SROLFLHV�LQ�UHVSHFW�RI�WKH�PDMRU�DUHDV�RI�
WUHDVXU\�DFWLYLW\�DUH�VHW�RXW�DV�IROORZV��&RQWLQXHG��

44. CAPITAL MANAGEMENT

7KH�*URXS̵V�REMHFWLYHV�ZKHQ�PDQDJLQJ�FDSLWDO�LV�WR�PDLQWDLQ�D�VWURQJ�FDSLWDO�EDVH�DQG�VDIHJXDUG�WKH�*URXS̵V�DELOLW\�WR�
FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��VR�DV�WR�PDLQWDLQ�LQYHVWRU��FUHGLWRU�DQG�PDUNHW�FRQͤGHQFH�DQG�WR�VXVWDLQ�IXWXUH�GHYHORSPHQW�
RI�WKH�EXVLQHVV��7KH�'LUHFWRUV�PRQLWRU�DQG�GHWHUPLQH�DQ�RSWLPDO�GHEW�WR�HTXLW\�UDWLR�WKDW�FRPSOLHV�ZLWK�GHEW�FRYHQDQWV�
and regulatory requirements.

d) Liquidity risk (Continued)

7KH�WDEOH�EHORZ�VXPPDULVHV�WKH�PDWXULW\�SURͤOH�RI�WKH�*URXS̵V�DQG�WKH�&RPSDQ\̵V�ͤQDQFLDO�OLDELOLWLHV�DW�WKH�UHSRUWLQJ�
GDWH�EDVHG�RQ�FRQWUDFWXDO�XQGLVFRXQWHG�UHSD\PHQW�REOLJDWLRQV��&RQWLQXHG��


 This exposure to liquidity risk is included for illustration purpose only as the related guarantees have not yet 
crystallised

Less than
1 year

RM'000

Between
1 to 5 years

RM'000
Total

RM'000

������
18

���
282
���

�����1

̲
̲
̲
̲

���
̲

������
18

���
282
���

�����1

Company
2022
Other payables
$PRXQW�RZLQJ�WR�LPPHGLDWH�KROGLQJ�FRPSDQ\
$PRXQW�RZLQJ�WR�VXEVLGLDU\�FRPSDQLHV
$PRXQW�RZLQJ�WR�UHODWHG�FRPSDQLHV
Lease liabilities
)LQDQFLDO�JXDUDQWHHV


���������������

������
13

������
133
���

������

̲
̲
̲
̲

���
̲

������
13

������
133
���

������

2021
Other payables
$PRXQW�RZLQJ�WR�LPPHGLDWH�KROGLQJ�FRPSDQ\
$PRXQW�RZLQJ�WR�VXEVLGLDU\�FRPSDQLHV
$PRXQW�RZLQJ�WR�UHODWHG�FRPSDQLHV
Lease liabilities
)LQDQFLDO�JXDUDQWHHV


�����������������
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44. CAPITAL MANAGEMENT (CONTINUED)

7KH�*URXS̵V�VWUDWHJ\�LV�WR�PDLQWDLQ�WKH�GHEW�WR�HTXLW\�UDWLR�EHWZHHQ�����WR������7KH�GHEW�WR�HTXLW\�UDWLR�DW�WKH�UHSRUWLQJ�
GDWH�LV�DV�IROORZV�

45. FAIR VALUES OF FINANCIAL ASSETS AND LIABILITIES

7KH�*URXS�KDV�HVWDEOLVKHG�SROLFLHV�DQG�SURFHGXUHV�LQ�UHVSHFW�RI�WKH�IDLU�YDOXH�PHDVXUHPHQW�

&HUWDLQ�ͤQDQFLDO�DVVHWV�RI�WKH�*URXS�DQG�WKH�&RPSDQ\�DUH�PHDVXUHG�DW�IDLU�YDOXH�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�\HDU��'HWDLOV�
RI�IDLU�YDOXH�PHDVXUHPHQW�RI�WKRVH�ͤQDQFLDO�DVVHWV�DUH�DV�IROORZV�

7KHUH�LV�QR�WUDQVIHU�EHWZHHQ�WKH�IDLU�YDOXH�KLHUDUFKLHV�GXULQJ�WKH�ͤQDQFLDO�\HDU�

7KH�FDUU\LQJ�DPRXQWV�RI�RWKHU�ͤQDQFLDO�DVVHWV�DQG�ͤQDQFLDO�OLDELOLWLHV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ\�DW�WKH�UHSRUWLQJ�
date approximate their fair values due to their short-term nature or immaterial discounting impact.

Financial assets that are measured at fair value on a recurring basis

7KHUH�ZHUH�QR�FKDQJHV�LQ�WKH�*URXS̵V�DSSURDFK�WR�FDSLWDO�PDQDJHPHQW�GXULQJ�WKH�ͤQDQFLDO�\HDU�

2022
RM'000

2021
RM'000

���������
�����

���������
�������

Cash and cash equivalents
/HVV��WRWDO�ERUURZLQJV

2,162,2331HW�FDVK�DYDLODEOH ���������

���������(TXLW\�DWWULEXWDEOH�WR�WKH�RZQHUV�RI�WKH�&RPSDQ\ ���������

̲Debt-to-equity ratio (%) ̲

2022
RM'000

2021
RM'000

Fair value

Valuation method
and key inputs

Group
Equity investments

������ ������

Fair value
hierarchy

������
100

������
100

Quoted bid price in active market
Carrying value deemed fair value

Quoted shares in Malaysia
Unquoted shares in Malaysia

Level 1
Level 3

Company
Equity investments

������ ������ Quoted bid price in active marketQuoted shares in Malaysia Level 1
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Location/Address Description Tenure

Year of
Valuation/

Acquisition*

Net Book
Value

(RM’000)
Age of

Building

1 Lot 1035, 3571, 3572,  340, 
1032, 949, 950, 4052, 4053, 
47036, 47037, Mukim Batu,
Daerah Kuala Lumpur
Kuala Lumpur

Land held for 
development 

Freehold*2011, *2012 
& *2014

401,41527.3 acres

2 Komune Living & Wellness,
Jalan Tasik Permaisuri 2, 
Bandar Tun Razak,         
Kuala Lumpur

Hotel & retail 
complex

Freehold2021 296,9481 year*56,400

3 Nexus, Bangsar South City, 
Jalan Kerinchi, 
Kuala Lumpur

Retail and 
convention 

centre

Leasehold   
99 years – 
expiring 27 
December 

2110

2022 196,4009 years*71,373

4 The Vertical, 
Bangsar South City, 
Jalan Kerinchi, 
Kuala Lumpur

Hotel & retail 
podium

Leasehold   
99 years – 
expiring 16 

August 2106

*2014 & 2022 194,5806 years*50,408

5 The Sphere, 
Bangsar South City, 
Jalan Kerinchi, 
Kuala Lumpur

Retail 
complex & 

commercial 
land

Leasehold    
99 years – 
expiring 16 

August 2106

2022 155,0005 years28,578

6 Commercial Area at United 
Point, Jalan Lang Emas, 
Kuala Lumpur

Retail 
complex

Freehold2021 & 2022 151,9003 years*60,943

7 Komune Living,
Jalan Kerinchi Kiri 3,
Kuala Lumpur

Hotel Freehold2018 & *2019 130,0003 years2,233

8 Camellia Serviced Suites, 
Jalan Kerinchi,
Kuala Lumpur

Serviced 
suites & hotel 

Leasehold   
99 years – 
expiring 27 
December 

2110

*2013 & 2022 110,6349 years*23,215

9 The Horizon Phase I & II 
Carpark, Bangsar South City, 
Jalan Kerinchi, 
Kuala Lumpur

Car park Leasehold   
99 years – 
expiring 16 

August 2106

2022 96,10013 years4,370 bays

10 Geran 77273 Lot 480588, 
Mukim Kuala Lumpur, 
Daerah Kuala Lumpur, Kuala 
Lumpur

Vacant 
commercial 

land

Freehold2021 75,20010,749

Land area
(sq m)/

Built up area
(sq m)*/

No of bays
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Authorised Share Capital :   RM100,000,000
Issued Share Capital :   2,407,449,400
Treasury Shares   :   1,133,800
Class of Shares  :   Ordinary Shares
Voting Rights  :   One Vote per Ordinary Share

LIST OF THIRTY LARGEST SHAREHOLDERS

DISTRIBUTION OF SHAREHOLDINGS*

Size of Shareholdings %
No.

of Shares%
No. of

Shareholders
Less than 100
100 to 1,000
1,001 to 10,000
10,001 to 100,000 
100,001 to less than 5% of issued shares
5% and above of issued shares

217
1,848
4,566
1,761

284
2

1,946
1,216,687

20,563,686
50,240,306

410,336,527
1,925,090,248

2.50
21.30
52.62
20.29

3.27
0.02

0.00
0.05
0.85
2.09

17.05
79.96

8,678 2,407,449,400100.00 100.00

No. of SharesName of Shareholders
1,703,664,400 70.73UOA Holdings Sdn Bhd1

24,885,500 1.03Permodalan Nasional Berhad5

221,425,848 9.19Citigroup Nominees (Tempatan) Sdn Bhd
Employees Provident Fund Board

2

53,000,000 2.20Amanahraya Trustees Berhad
Amanah Saham Bumiputera

3

32,994,000 1.37RHB Capital Nominees (Tempatan) Sdn Bhd
UOA Holdings Sdn Bhd

4

22,580,000 0.94HSBC Nominees (Asing) Sdn Bhd
TNTC for Edgbaston Asian Equity Trust

6

19,524,000 0.81Amanahraya Trustees Berhad
Amanah Saham Bumiputera 2

7

15,692,050 0.65Amanahraya Trustees Berhad
Amanah Saham Malaysia

8

12,160,600 0.50Citigroup Nominees (Tempatan) Sdn Bhd
Employees Provident Fund Board (ASIANISLAMIC)

9

12,150,600 0.50Amanahraya Trustees Berhad
Amanah Saham Malaysia 2 - Wawasan

10

11,776,254 0.49Amanahraya Trustees Berhad
Amanah Saham Bumiputera 3 - Didik

11

%

* Excluding treasury shares

ANALYSIS OF SHAREHOLDINGS
AS AT 31 MARCH 2023
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ANALYSIS OF SHAREHOLDINGS
AS AT 31 MARCH 2023 (CONTINUED)

No. of SharesName of Shareholders
9,654,800 0.40HSBC Nominees (Asing) Sdn Bhd

TNTC for the Edgbaston Asian Equity (Jersey) Trust
12

7,928,700 0.33Citigroup Nominees (Asing) Sdn Bhd
CBNY for Dimensional Emerging Markets Value Fund

13

7,779,800 0.32Citigroup Nominees (Tempatan) Sdn Bhd
Employees Provident Fund Board (Amundi)

14

7,243,300 0.30Citigroup Nominees (Asing) Sdn Bhd
CBLDN for Pohjola Bank PLC (Client AC-EUR)

15

6,984,400 0.29Cartaban Nominees (Asing) Sdn Bhd
SSBT Fund MFY4 for Mercer Investment Fund 1 (Mercer QIF FUNDPLC)

16

6,766,200 0.28Maybank Nominees (Tempatan) Sdn Bhd
Etiqa Family Takaful Berhad (Family)

17

6,400,000 0.27Citigroup Nominees (Tempatan) Sdn Bhd
Great Eastern Life Assurance (Malaysia) Berhad (PAR 3)

18

6,059,400 0.25Citigroup Nominees (Asing) Sdn Bhd
CBNY for Emerging Market Core Equity Portfolio DFA Investment Dimensions Group Inc

19

6,021,458 0.25Citigroup Nominees (Tempatan) Sdn Bhd
Employees Provident Fund Board (CGS CIMB)

20

5,260,500 0.22Maybank Nominees (Tempatan) Sdn Bhd
AHAM Asset Management Berhad for Hong Leong Assurance Berhad (PAR-220082)

21

5,042,600 0.21HSBC Nominees (Tempatan) Sdn Bhd
+6%&��0��7UXVWHH�%KG�IRU�$IͤQ�+ZDQJ�$LLPDQ�*URZWK�)XQG�������

22

4,800,000 0.20Citigroup Nominees (Tempatan) Sdn Bhd
Great Eastern Life Assurance (Malaysia) Berhad (SHF)

23

4,413,300 0.18Citigroup Nominees (Asing) Sdn Bhd
CBNY for DFA Emerging Markets Small Cap Series

25

4,015,100 0.17CIMB Group Nominees (Tempatan) Sdn Bhd
&,0%�,VODPLF�7UXVWHH�%HUKDG�IRU�$IͤQ�+ZDQJ�6HOHFW�'LYLGHQG�)XQG

26

4,009,800 0.17Maybank Nominees (Tempatan) Sdn Bhd
Mtrustee Berhad for AiimanTNB RBTF (EQ) (433139)

27

3,964,100 0.16Cartaban Nominees (Tempatan) Sdn Bhd
70)�7UXVWHHV�0DOD\VLD�%HUKDG�IRU�$IͤQ�+ZDQJ�:KROHVDOH�(TXLW\�)XQG��

28

3,502,700 0.15Citigroup Nominees (Tempatan) Sdn Bhd
Great Eastern Life Assurance (Malaysia) Berhad (Non Par 1)

29

3,352,000 0.14Cartaban Nominees (Asing) Sdn Bhd
SSBT Fund ZYEF for Vanguard Global Ex-U.S. Real Estate Indexfund

30

%

4,425,400 0.18United Overseas Australia Ltd24

LIST OF THIRTY LARGEST SHAREHOLDERS (CONTINUED)
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Notes:

1. Deemed interested by virtue of Section 8 of the Companies Act 2016 (“the Act”) (shareholdings held through LTG 
Development Sdn Bhd).

2. Deemed interested by virtue of United Overseas Australia Ltd being entitled to control the exercise of 100% of the votes 
attached to the voting shares in UOA Holdings Sdn Bhd.

3. Deemed interested by virtue of Section 8 of the Act (shareholdings held through United Overseas Australia Ltd and as an 
associate of Kong Chong Soon @ Chi Suim and Kong Pak Lim) and deemed interested by virtue of United Overseas Australia 
Ltd being entitled to control the exercise of 100% of the votes attached to the voting shares of UOA Holdings Sdn Bhd.

4. Deemed interested by virtue of Section 8 of the Act (through its shareholdings in Griyajaya Sdn Bhd and Transmetro 
Corporation Sdn Bhd, its wholly owned subsidiary in United Overseas Australia Ltd) and as an associate of Kong Chong 
Soon @ Chi Suim.

5. Deemed interested by virtue of Section 8 of the Act (shareholdings held through his associates Griyajaya Sdn Bhd and 
Transmetro Sdn Bhd in United Overseas Australia Ltd, and Transmetro Sdn Bhd, Global Transact Sdn Bhd and his children 
in the Company).

6. Deemed interested by virtue of Section 8 of the Act (shareholdings held through his associate Griyajaya Sdn Bhd in United 
Overseas Australia Ltd)

SUBSTANTIAL SHAREHOLDERS

Name %Shares%Shares

Direct Indirect

UOA Holdings Sdn Bhd (“UOAH”)
United Overseas Australia Ltd (“UOAL”) 
Griyajaya Sdn Bhd
Transmetro Sdn Bhd
Kong Chong Soon @ Chi Suim
Kong Pak Lim
Employees Provident Fund Board

1,736,812,600
4,425,400

̲
20
̲
̲

248,475,206

20(1)

1,736,812,620(2)

1,741,238,020(3)

1,741,238,020(4)

1,741,504,340(5)

1,741,238,020(6)

̲

72.14
0.18

̲
*
̲
̲

10.32

*
72.14
72.33
72.33
72.34
72.33

̲

* negligible

ANALYSIS OF SHAREHOLDINGS
AS AT 31 MARCH 2023 (CONTINUED)
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Name %Shares%Shares

Direct Indirect

Kong Chong Soon @ Chi Suim
Kong Pak Lim
Ar. Low Shu Nyok
Teo Chee Seng
Ang Kheng Im
Kong Sze Choon
(Alternate to Kong Chong Soon @ Chi Suim)
Stephanie Kong Pei Zen
(Alternate to Kong Pak Lim)

     ̲
     ̲
     ̲

̲
186,820

121,600

̲

1,741,504,340(1)

1,741,238,020(2)

̲
̲
̲

44,700(3)

̲

̲
̲
̲
̲

0.01

0.01

̲

72.34
72.33

̲
̲
̲

*

̲

* negligible

Notes:

1. Deemed interested by virtue of Section 8 of the Companies Act 2016 (shareholdings held through his associates Griyajaya 
Sdn Bhd and Transmetro Sdn Bhd in United Overseas Australia Ltd, and Transmetro Sdn Bhd, Global Transact Sdn Bhd and 
his children in the Company).

2. Deemed interested by virtue of Section 8 of the Companies Act 2016 (shareholdings held through his associate Griyajaya 
Sdn Bhd in United Overseas Australia Ltd). 

3. Deemed interested by virtue of Section 8 of the Companies Act 2016 (shareholdings held through Global Transact                 
Sdn Bhd).

STATEMENT OF DIRECTORS’ INTEREST
AS AT 31 MARCH 2023
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NOTICE IS HEREBY GIVEN THAT the Nineteenth Annual General Meeting of UOA Development Bhd (“AGM”) will be held at 
Summit 1, Connexion Conference & Event Centre (CCEC), Level M1, The Vertical Podium, Avenue 3, Bangsar South City, No. 8, 
Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia on Monday, 22 May 2023 at 10.00 a.m. for the following purposes:

7R�FRQVLGHU�DQG�LI�WKRXJKW�ͤW��WR�SDVV�WKH�IROORZLQJ�DV�2UGLQDU\�5HVROXWLRQV�

7R�OD\�WKH�$XGLWHG�)LQDQFLDO�6WDWHPHQWV�IRU�WKH�ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������WRJHWKHU�
ZLWK�WKH�'LUHFWRUV̵�DQG�$XGLWRUV̵�5HSRUWV�WKHUHRQ���3OHDVH�UHIHU�WR�([SODQDWRU\�1RWH���

7R�DSSURYH�D�)LUVW�DQG�)LQDO�6LQJOH�7LHU�'LYLGHQG�RI����VHQ�SHU�VKDUH�IRU�WKH�ͤQDQFLDO�\HDU�HQGHG����
December 2022.

To approve the payment of Directors’ fees and meeting allowances payable up to an amount of 
50�����������IRU�WKH�ͤQDQFLDO�\HDU�HQGLQJ����'HFHPEHU������

To re-elect Mr. Kong Pak Lim who shall retire pursuant to Article 100 of the Constitution of the  
Company.

To re-elect Mr. Eugene Lee Chin Jin who shall retire pursuant to Article 107 of the Constitution of the 
Company.

7R�UH�HOHFW�7XDQ�+DML�5DPOH\�%LQ�$ODQ�ZKR�VKDOO�UHWLUH�SXUVXDQW�WR�$UWLFOH�����RI�WKH�&RQVWLWXWLRQ�RI�
the Company

To re-appoint Grant Thornton Malaysia PLT as Auditors of the Company for the ensuing year and to 
DXWKRULVH�WKH�'LUHFWRUV�WR�ͤ[�WKHLU�UHPXQHUDWLRQ�

1

2

3

4

5

6

7

5HVROXWLRQ��

5HVROXWLRQ��

5HVROXWLRQ��

5HVROXWLRQ��

5HVROXWLRQ��

5HVROXWLRQ��

AGENDA

AS ORDINARY BUSINESS

Authority to Issue Shares pursuant to Section 75 and 76 of the Companies Act 2016

“THAT subject always to the Companies Act 2016, the Company’s Constitution and the approvals     
of the relevant government and/or regulatory authorities, the Directors be and are hereby 
empowered pursuant to Section 75 and 76 of the Companies Act 2016 to issue and allot new shares 
in the Company at any time at such price, upon such terms and conditions, for such purposes and 
WR� VXFK� SHUVRQ�V�� ZKRPVRHYHU� DV� WKH� 'LUHFWRUV� PD\� LQ� WKHLU� DEVROXWH� GLVFUHWLRQ� GHHP� ͤW� DQG�
expedient in the interest of the Company, provided that the aggregate number of shares issued 
pursuant to this resolution does not exceed 10% of the total issued share capital of the Company    
for the time being and THAT the Directors be and are also empowered to obtain the approval from 
Bursa Malaysia Securities Berhad for the listing of and quotation for the additional shares so issued 
and THAT such authority shall continue to be in force until the conclusion of the next Annual General 
Meeting of the Company.”

8 5HVROXWLRQ��

AS SPECIAL BUSINESS

NOTICE OF THE NINETEENTH
$118$/�*(1(5$/�0((7,1*
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NOTICE OF THE NINETEENTH
ANNUAL GENERAL MEETING (CONTINUED)

Proposed renewal of authority from shareholders to allot and issue new ordinary shares in UOA 
Development Bhd (“UOA” or “the Company”) (“Shares”) for the purpose of the Company’s Dividend 
Reinvestment Scheme (“DRS”) that provides the shareholders of UOA (“Shareholders”) the option to 
elect to reinvest their cash dividend in new Shares.

“THAT�SXUVXDQW�WR�WKH�'56�DV�DSSURYHG�E\�WKH�6KDUHKROGHUV�DW�WKH�([WUDRUGLQDU\�*HQHUDO�0HHWLQJ�
held on 29 May 2012 and renewed at the Annual General Meeting held on 25 May 2022, subject to 
the approval of the relevant authority (if any), approval be and is hereby given to the Company to 
allot and issue such number of new Shares from time to time as may be required to be allotted and 
LVVXHG�SXUVXDQW� WR� WKH�'56�XQWLO� WKH�FRQFOXVLRQ�RI� WKH�QH[W�$QQXDO�*HQHUDO�0HHWLQJ�XSRQ�VXFK�
terms and conditions and to such persons as the Directors may, in their sole and absolute discretion, 
GHHP�ͤW�DQG�LQ�WKH�LQWHUHVW�RI�WKH�&RPSDQ\�3529,'('�7+$7�WKH�LVVXH�SULFH�RI�WKH�VDLG�QHZ�6KDUHV�
VKDOO� EH�ͤ[HG�E\� WKH�'LUHFWRUV�DW�QRW�PRUH� WKDQ� WHQ�SHUFHQW� ������GLVFRXQW� WR� WKH�DGMXVWHG�ͤYH�
(5)-market-day volume weighted average market price (“VWAP”) of the Shares immediately prior to 
WKH� SULFH�ͤ[LQJ� GDWH�� RI� ZKLFK� WKH� 9:$3� VKDOO� EH� DGMXVWHG� H[�GLYLGHQG� EHIRUH� DSSO\LQJ� WKH�
DIRUHPHQWLRQHG�GLVFRXQW�LQ�ͤ[LQJ�WKH�LVVXH�SULFH��

AND THAT the Directors of the Company be and are hereby authorised to do all such acts and enter 
into all such transactions, arrangements and documents as may be necessary or expedient in order 
WR�JLYH�IXOO�HIIHFW�WR�WKH�'56�ZLWK�IXOO�SRZHU�WR�DVVHQW�WR�DQ\�FRQGLWLRQV��PRGLͤFDWLRQV��YDULDWLRQV�
and/or amendments (if any) as may be imposed or agreed to by any relevant authorities or 
FRQVHTXHQW� XSRQ� WKH� LPSOHPHQWDWLRQ� RI� WKH� VDLG� FRQGLWLRQV�� PRGLͤFDWLRQV�� YDULDWLRQV� DQG�RU�
amendments or at the discretion of the Directors in the best interest of the Company.”

Proposed Renewal of Shareholders’ Mandate for Existing Recurrent Related Party Transactions of a 
Revenue or Trading Nature and for Provision of Financial Assistance with UOA Holdings Group

“THAT�� SXUVXDQW� WR� WKH�0DLQ�0DUNHW� /LVWLQJ� 5HTXLUHPHQWV� RI� %XUVD�0DOD\VLD� 6HFXULWLHV� %HUKDG�
�̸%XUVD� 6HFXULWLHV̹�� �̸/LVWLQJ� 5HTXLUHPHQWV̹��� DSSURYDO� EH� DQG� LV� KHUHE\� JLYHQ� WR� WKH� &RPSDQ\�
and/or its subsidiaries to enter into the recurrent related party transactions of a revenue or trading 
QDWXUH�ZLWK�WKH�82$�+ROGLQJV�*URXS�DV�VHW�RXW�LQ�3DUW�$�RI�$SSHQGL[�,�RI�WKH�&LUFXODU�WR�6KDUHKROGHUV�
of the Company dated 21 April 2023 (“Circular”) with the related parties mentioned therein which are 
necessary for UOA Development and its subsidiaries’ (“UOA Development Group”) day-to-day 
operations subject further to the following:

a. the transactions are in the ordinary course of business and are on normal commercial terms 
ZKLFK�DUH�QRW�PRUH�IDYRXUDEOH�WR�WKH�UHODWHG�SDUWLHV�WKDQ�WKRVH�JHQHUDOO\�DYDLODEOH�WR�WKH�SXEOLF��
and

b. disclosure is made in the annual report of the aggregate value of transactions conducted 
SXUVXDQW�WR�WKH�3URSRVHG�5HQHZDO�RI�6KDUHKROGHUV̵�0DQGDWH�GXULQJ�WKH�ͤQDQFLDO�\HDU�

THAT such approval shall continue to be in force until:

a. the conclusion of the next AGM of the Company following the general meeting at which the 
mandate was passed, at which time it will lapse, unless by a resolution passed at the meeting, 
WKH�DXWKRULW\�LV�UHQHZHG�

b. the expiration of the period within which the next AGM after that date is required to be held 
pursuant to section 340(2) of the Companies Act 2016 (“Act”) (but shall not extend to such 
H[WHQVLRQ�DV�PD\�EH�DOORZHG�SXUVXDQW�WR�VHFWLRQ��������RI�WKH�$FW���RU�

c. revoked or varied by resolution passed by the shareholders in a general meeting,

whichever is the earlier.

AND THAT authority be and is hereby given to the Directors of the Company to do such acts and 
things (including executing all such documents as may be required) as they may consider expedient 
or necessary to give effect to this resolution.”

9

10

5HVROXWLRQ��

5HVROXWLRQ��
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Proposed Renewal of Shareholders’ Mandate for Existing Recurrent Related Party Transactions of a 
Revenue or Trading Nature and for Provision of Financial Assistance with Transmetro Group

“THAT�� SXUVXDQW� WR� WKH� /LVWLQJ� 5HTXLUHPHQWV�� DSSURYDO� EH� DQG� LV� KHUHE\� JLYHQ� WR� WKH� &RPSDQ\�
and/or its subsidiaries to enter into the recurrent related party transactions of a revenue or trading 
QDWXUH�ZLWK�WKH�7UDQVPHWUR�*URXS�DV�VHW�RXW�LQ�3DUW�$�RI�$SSHQGL[�,�RI�WKH�&LUFXODU�WR�6KDUHKROGHUV�
of the Company dated 21 April 2023 (“Circular”) with the related parties mentioned therein which are 
necessary for UOA Development Group’s day-to-day operations subject further to the following:

a. the transactions are in the ordinary course of business and are on normal commercial terms which 
DUH�QRW�PRUH�IDYRXUDEOH�WR�WKH�UHODWHG�SDUWLHV�WKDQ�WKRVH�JHQHUDOO\�DYDLODEOH�WR�WKH�SXEOLF��DQG

b. disclosure is made in the annual report of the aggregate value of transactions conducted 
SXUVXDQW�WR�WKH�3URSRVHG�5HQHZDO�RI�6KDUHKROGHUV̵�0DQGDWH�GXULQJ�WKH�ͤQDQFLDO�\HDU�

THAT such approval shall continue to be in force until:

a. the conclusion of the next AGM of the Company following the general meeting at which the 
mandate was passed, at which time it will lapse, unless by a resolution passed at the meeting, 
WKH�DXWKRULW\�LV�UHQHZHG�

b. the expiration of the period within which the next AGM after that date is required to be held 
pursuant to section 340(2) of the Companies Act 2016 (“Act”) (but shall not extend to such 
H[WHQVLRQ�DV�PD\�EH�DOORZHG�SXUVXDQW�WR�VHFWLRQ��������RI�WKH�$FW���RU�

c. revoked or varied by resolution passed by the shareholders in a general meeting,

whichever is the earlier.

AND THAT authority be and is hereby given to the Directors of the Company to do such acts and 
things (including executing all such documents as may be required) as they may consider expedient 
or necessary to give effect to this resolution.”

Proposed New Shareholders’ Mandate for New Recurrent Related Party Transactions of a Revenue 
or Trading Nature

“THAT�� SXUVXDQW� WR� WKH� /LVWLQJ� 5HTXLUHPHQWV�� DSSURYDO� EH� DQG� LV� KHUHE\� JLYHQ� WR� WKH� &RPSDQ\�
and/or its subsidiaries to enter into any of the recurrent related party transactions of a revenue or 
WUDGLQJ�QDWXUH�DV�VHW�RXW� LQ�3DUW�%�RI�$SSHQGL[� ,�RI� WKH�&LUFXODU�WR�6KDUHKROGHUV�RI� WKH�&RPSDQ\�
dated 21 April 2023 (“Circular”) with the related parties mentioned therein which are necessary for 
UOA Development Group’s day-to-day operations subject further to the following:

a. the transactions are in the ordinary course of business and are on normal commercial terms which 
DUH�QRW�PRUH�IDYRXUDEOH�WR�WKH�UHODWHG�SDUWLHV�WKDQ�WKRVH�JHQHUDOO\�DYDLODEOH�WR�WKH�SXEOLF��DQG

b. disclosure is made in the annual report of the aggregate value of transactions conducted 
SXUVXDQW�WR�WKH�3URSRVHG�1HZ�6KDUHKROGHUV̵�0DQGDWH�GXULQJ�WKH�ͤQDQFLDO�\HDU�

THAT such approval shall continue to be in force until:

a. the conclusion of the next AGM of the Company following the general meeting at which the 
mandate was passed, at which time it will lapse, unless by a resolution passed at the meeting, 
WKH�DXWKRULW\�LV�UHQHZHG�

b. the expiration of the period within which the next AGM after that date is required to be held 
pursuant to section 340(2) of the Companies Act 2016 (“Act”) (but shall not extend to such 
H[WHQVLRQ�DV�PD\�EH�DOORZHG�SXUVXDQW�WR�VHFWLRQ��������RI�WKH�$FW���RU�

c. revoked or varied by resolution passed by the shareholders in a general meeting,

whichever is the earlier.

11

12

5HVROXWLRQ���

5HVROXWLRQ���
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AND THAT authority be and is hereby given to the Directors of the Company to do such acts and 
things (including executing all such documents as may be required) as they may consider expedient 
or necessary to give effect to this resolution.”

Proposed Renewal of Share Buy-Back Authority

“THAT, subject always to the Companies Act 2016, the Constitution of the Company, the Listing 
5HTXLUHPHQWV�DQG�DOO�RWKHU�UHOHYDQW�DSSOLFDEOH�ODZV��UHJXODWLRQV�DQG�JXLGHOLQHV�DQG�WKH�DSSURYDOV��
of all relevant authorities, the approval granted by the shareholders of the Company at the Annual 
General Meeting (“AGM”) of the Company held on 25 May 2022, authorising the Company to 
purchase and/or hold such amount of ordinary shares (“Shares”) in the Company (“Proposed Share 
Buy-Back”) as may be determined by the Directors from time to time through Bursa Securities, 
details as set out in the Circular to Shareholders of the Company dated 21 April 2023 (“Circular”), be 
and is hereby renewed, provided that:

a. the aggregate number of Shares which may be purchased and/or held by the Company pursuant 
to this resolution shall not exceed ten percent (10%) of the issued share capital of the Company 
DW�WKH�WLPH�RI�SXUFKDVH��DQG

b. the maximum funds to be allocated by the Company for the purpose of the Proposed Share 
%X\�%DFN�VKDOO�QRW�H[FHHG�WKH�&RPSDQ\̵V�UHWDLQHG�SURͤWV�EDODQFH�

THAT the Directors of the Company be and are hereby authorised to deal with the Shares so 
purchased in their absolute discretion in any of the following manners:

a. FDQFHO�DOO�WKH�6KDUHV�VR�SXUFKDVHG��DQG�RU
b. retain the Shares so purchased as treasury shares for distribution as dividend to the 

VKDUHKROGHUV�DQG�RU�UHVHOO�RQ�WKH�PDUNHW�RI�%XUVD�6HFXULWLHV��DQG�RU
c. UHWDLQ�SDUW�WKHUHRI�DV�WUHDVXU\�VKDUHV�DQG�FDQFHO�WKH�UHPDLQGHU�

AND THAT such authority shall commence immediately upon the passing of this resolution, until the 
conclusion of the next AGM of the Company or the expiry of the period within which the next AGM is 
required by law to be held unless earlier revoked or varied by ordinary resolution of the shareholders 
RI�WKH�&RPSDQ\�LQ�JHQHUDO�PHHWLQJ�

AND FURTHER THAT the Directors of the Company be and are hereby authorised to take all such 
steps as are necessary and/or enter into any and all agreements and arrangements with any party 
RU�SDUWLHV�WR�LPSOHPHQW��ͤQDOLVH�DQG�JLYH�IXOO�HIIHFW�WR�WKH�3URSRVHG�6KDUH�%X\�%DFN�ZLWK�IXOO�SRZHU�
WR�DVVHQW�WR�DQ\�FRQGLWLRQV��PRGLͤFDWLRQV��UHYDOXDWLRQV��YDULDWLRQV�DQG�RU�DPHQGPHQWV��LI�DQ\��DV�
may be imposed by the relevant authorities from time to time to implement or to effect the purchase 
of its own Shares.”

To transact any other business for which due notice has been given.

13

14

By Order of the Board
YAP KAI WENG��0$,&6$���������660�3F�1R���������������
WONG YOKE LENG��0$,&6$�����������660�3F�1R���������������
Company Secretaries

Kuala Lumpur, Malaysia
21 April 2023
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NOTES:

EXPLANATORY NOTES

2QO\�GHSRVLWRUV�ZKRVH�QDPHV�DSSHDU�LQ�WKH�5HFRUG�RI�'HSRVLWRUV�DV�DW����0D\������VKDOO�EH�UHJDUGHG�DV�PHPEHUV�DQG�EH�
entitled to attend and vote at this AGM. A member of the Company entitled to attend and vote, is entitled to appoint a proxy 
RU�SUR[LHV�WR�DWWHQG�DQG�YRWH�LQ�KLV�VWHDG��$�SUR[\�QHHG�QRW�EH�D�PHPEHU�RI�WKH�&RPSDQ\��2QO\�WKH�ͤUVW�QDPHG�SUR[\�ZLOO�
be entitled to vote on a show of hands.

The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised in 
ZULWLQJ��RU�LI�WKH�DSSRLQWHU�LV�D�FRUSRUDWLRQ��HLWKHU�XQGHU�WKH�FRUSRUDWLRQ̵V�VHDO��RU�XQGHU�WKH�KDQG�RI�DQ�RIͤFHU�RU�DWWRUQH\�
duly authorised.

,I�D�PHPEHU�DSSRLQWV���SUR[LHV��WKH�DSSRLQWPHQW�ZLOO�EH�LQYDOLG�XQOHVV�KH�VWDWHV�WKH�QXPEHU�RI�VKDUHV�WR�EH�UHSUHVHQWHG�E\�
each proxy.

:KHUH�D�PHPEHU�LV�DQ�$XWKRULVHG�1RPLQHH�DV�GHͤQHG�XQGHU�WKH�6HFXULWLHV�,QGXVWU\��&HQWUDO�'HSRVLWRULHV��$FW�������LW�PD\�
appoint at least 1 proxy but not more than 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.

7KH�LQVWUXPHQW�DSSRLQWLQJ�D�SUR[\�PXVW�EH�GHSRVLWHG�DW�WKH�6KDUH�5HJLVWUDU�DW�7ULFRU�,QYHVWRU�	�,VVXLQJ�+RXVH�6HUYLFHV�
Sdn Bhd, Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200  
Kuala Lumpur or its Customer Service Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, 
Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia not less than 48 hours before the time appointed for holding the meeting or 
any adjournment thereof.

1.

2.

3.

4.

5.

The Audited Financial Statements are laid in accordance with Section 340(1)(a) of the Companies Act 2016 and do not 
require approval of shareholders. This item is meant for discussion only under the Agenda and hence, will not be put 
forward for voting.

7KH�%RDUG� WKURXJK� WKH�1RPLQDWLRQ� DQG�5HPXQHUDWLRQ�&RPPLWWHH� �̸15&̹�� RI� WKH�&RPSDQ\� KDG� XQGHUWDNHQ� DQ� DQQXDO�
assessment on the Executive Director, Mr. Kong Pak Lim, who is seeking re-election pursuant to Clause 100 of the 
&RPSDQ\̵V�&RQVWLWXWLRQ��6LPLODU�DVVHVVPHQWV�ZHUH�XQGHUWDNHQ�IRU�0U��(XJHQH�/HH�&KLQ�-LQ�DQG�7XDQ�+DML�5DPOH\�%LQ�$ODQ��
ERWK�,QGHSHQGHQW�1RQ�([HFXWLYH�'LUHFWRUV�RI�WKH�&RPSDQ\��VHHNLQJ�UH�HOHFWLRQ�SXUVXDQW�WR�&ODXVH�����RI�WKH�&RPSDQ\̵V�
Constitution. 

$OO�WKH�WKUHH�'LUHFWRUV�KDYH�SURYLGHG�WKHLU�GHFODUDWLRQ�RI�ͤW�DQG�SURSULHW\�DV�'LUHFWRUV�RI�WKH�&RPSDQ\��7KH�,QGHSHQGHQW�
'LUHFWRUV�KDYH�DOVR�SURYLGHG�WKHLU�DQQXDO�FRQͤUPDWLRQ�RI�WKHLU�LQGHSHQGHQFH��%RWK�WKH�%RDUG�DQG�WKH�15&�DUH�VDWLVͤHG�ZLWK�
their performance assessment such as their meeting attendances, active participations and contributions at meetings, 
competency, capability and understanding of their roles and responsibilities. 

Hence, the Board recommended that the approval of the shareholders be sought for the re-election of the said Directors at 
WKLV�$*0��)XUWKHU�LQIRUPDWLRQ�RQ�WKH�VDLG�'LUHFWRUV�FDQ�EH�REWDLQHG�LQ�WKH�'LUHFWRUV̵�3URͤOHV�VHW�RXW�LQ�WKH�$QQXDO�5HSRUW�
for the year ended 31 December 2022.

5HVROXWLRQ�����$XWKRULW\�WR�,VVXH�6KDUHV�SXUVXDQW�WR�6HFWLRQ����DQG����RI�WKH�&RPSDQLHV�$FW�����

7KH� SURSRVHG� 5HVROXWLRQ� ��ZLOO� JLYH� WKH�'LUHFWRUV� RI� WKH� &RPSDQ\� WKH� IOH[LELOLW\� WR� LVVXH� DQG� DOORW� QHZ� VKDUHV� LQ� WKH�
Company up to an amount not exceeding in total 10% of the issued share capital of the Company for such purposes as the 
Directors consider would be in the interest of the Company.

1.

2.

3.
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The Company continues to consider opportunities to enhance the earnings potential of the Company and if such 
opportunities involve the issuance of new shares, the Directors would have to convene a general meeting to approve the 
LVVXDQFH�RI�QHZ�VKDUHV�HYHQ�WKRXJK�WKH�QXPEHU�LQYROYHG�PD\�EH�OHVV�WKDQ�����RI�WKH�LVVXHG�VKDUH�FDSLWDO��,Q�RUGHU�WR�
avoid any delay and costs involved in convening a general meeting to approve the issuance of new shares, it is thus 
considered appropriate that the Directors be empowered to issue new shares in the Company, up to an amount not 
exceeding in total 10% of the issued share capital of the Company at any time, for such purposes. 

The authority for the allotment of new shares will provide flexibility to the Company for any potential fund raising activities, 
including but not limited to placement of shares, for purpose of funding future investments, working capital and/or 
acquisition. This authority will expire at the next AGM, unless revoked or varied at a general meeting. As at the date of this 
notice, there were no shares issued pursuant to the mandate obtained in the last AGM.

5HVROXWLRQ�����$XWKRULW\�WR�,VVXH�6KDUHV�SXUVXDQW�WR�WKH�'56�

7KH� SURSRVHG� 5HVROXWLRQ� ��ZLOO� JLYH� WKH�'LUHFWRUV� RI� WKH� &RPSDQ\� WKH� DXWKRULW\� WR� DOORW� DQG� LVVXH� QHZ� VKDUHV� LQ� WKH�
&RPSDQ\�IRU�WKH�'56�LQ�UHVSHFW�RI�WKH�GLYLGHQG�GHFODUHG�DW�WKLV�$*0�DQG�VXEVHTXHQWO\�XQWLO�WKH�QH[W�$*0��

5HVROXWLRQ����5HVROXWLRQ����DQG�5HVROXWLRQ����̰�*HQHUDO�0DQGDWH�IRU�5HFXUUHQW�5HODWHG�3DUW\�7UDQVDFWLRQV

7KH� SURSRVHG�5HVROXWLRQ� ��� ���� DQG� ���� LI� SDVVHG��ZLOO� DOORZ� WKH�&RPSDQ\� DQG� LWV� VXEVLGLDU\� FRPSDQLHV� WR� HQWHU� LQWR�
recurrent related party transactions of a revenue and trading nature. The details of these proposals are set out in the 
&LUFXODU�WR�6KDUHKROGHUV�GDWHG����$SULO�������ZKLFK�LV�GHVSDWFKHG�WRJHWKHU�ZLWK�WKH�$QQXDO�5HSRUW�IRU�WKH�ͤQDQFLDO�\HDU�
ended 31 December 2022.

5HVROXWLRQ������3URSRVHG�5HQHZDO�RI�6KDUH�%X\�%DFN�$XWKRULW\

7KH�SURSRVHG�5HVROXWLRQ�����LI�SDVVHG��ZLOO�HPSRZHU�WKH�'LUHFWRUV�WR�EX\�EDFN�DQG�RU�KROG�XS�WR�D�PD[LPXP�RI�����RI�WKH�
total number of issued shares (excluding treasury shares) of the Company at the time of purchase. Details of this proposal 
LV�VHW�RXW�LQ�WKH�&LUFXODU�WR�6KDUHKROGHUV�GDWHG����$SULO�������ZKLFK�LV�GHVSDWFKHG�WRJHWKHU�ZLWK�WKH�$QQXDO�5HSRUW�IRU�WKH�
ͤQDQFLDO�\HDU�HQGHG����'HFHPEHU������
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STATEMENT ACCOMPANYING NOTICE
OF ANNUAL GENERAL MEETING
Details of individuals who are standing for election as Directors

No individual is seeking election as Director (excluding Directors standing for re-election) at the Nineteenth Annual General
Meeting of the Company.

General mandate for issue of securities in accordance with Paragraph 6.03(3) of the Listing Requirements of Bursa
Malaysia Securities Berhad

The details of the proposed authority for Directors to issue shares in the Company pursuant to Sections 75 and 76 of the
Companies Act 2016 are set out in the Explanatory Note 2 of the Notice of the AGM.
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PROXY FORM
UOA DEVELOPMENT BHD

Registration No. 200401015520 (654023-V)
(Incorporated in Malaysia)

CDS Account No:

I/We

of

being a Shareholder/Shareholders of UOA DEVELOPMENT BHD, hereby appoint the following person(s) as my proxy:

Signature of Shareholder(s)/Common Seal

No. of Shares held:

No. Name as per NRIC NRIC No. % Shareholding to be represented

NRIC No / Company No

Tel No

1.

2.

Resolutions AbstainAgainstFor

Ordinary Resolution 1

Ordinary Resolution 3 To re-elect Mr. Kong Pak Lim as a Director of the Company.

Ordinary Resolution 4 To re-elect Mr. Eugene Lee Chin Jin as a Director of the Company.

Ordinary Resolution 5 To re-elect Tuan Haji Ramley Bin Alan as a Director of the Company.

Ordinary Resolution 12 To approve the renewal of the Share Buy-Back Authority.

or failing him/her the Chairman of the Meeting as my/our proxy to attend on my/our behalf the Nineteenth Annual General 
Meeting of UOA DEVELOPMENT BHD to be held at Summit 1, Connexion Conference & Event Centre (CCEC), Level M1, The 
Vertical Podium, Avenue 3, Bangsar South City, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia on Monday, 22 May 2023 at 
10.00 a.m., and at any adjournment in the manner indicated below:

�3OHDVH�LQGLFDWH�ZLWK�DQ�̸[̹�LQ�WKH�VSDFH�SURYLGHG�KRZ�\RX�ZLVK�\RXU�YRWH�WR�EH�FDVW�RQ�WKH�UHVROXWLRQV�VSHFLͤHG��,I�QR�VSHFLͤF�
direction as to the voting is given, the Proxy will vote or abstain at his/her discretion.

7R�DSSURYH�WKH�)LUVW�DQG�)LQDO�6LQJOH�7LHU�'LYLGHQG�IRU�WKH�ͤQDQFLDO�
year ended 31 December 2022.

Ordinary Resolution 2 To approve the payment of Directors’ fees and meeting allowances 
IRU�WKH�ͤQDQFLDO�\HDU�HQGLQJ����'HFHPEHU������

Ordinary Resolution 6 To re-appoint Messrs Grant Thornton Malaysia PLT as Auditors of 
the Company.

Ordinary Resolution 7 To authorize the Directors to allot and issue shares pursuant to 
Section 75 and 76 of the Companies Act 2016.

Ordinary Resolution 8 To authorize the Directors to allot and issue shares pursuant to the 
DRS of the Company.

Ordinary Resolution 9 To approve the renewal of the Shareholders’ Mandate for existing 
UHFXUUHQW� UHODWHG� SDUW\� WUDQVDFWLRQV� DQG� SURYLVLRQ� RI� ͤQDQFLDO�
assistance with UOA Holdings Group.

Ordinary Resolution 10 To approve the renewal of Shareholders’ Mandate for existing 
UHFXUUHQW� UHODWHG� SDUW\� WUDQVDFWLRQV� DQG� IRU� SURYLVLRQ� RI� ͤQDQFLDO�
assistance with Transmetro Group.

Ordinary Resolution 11 To approve the new Shareholders’ Mandate for new recurrent related 
party transactions.

Date:



First fold here

Then fold here

Fold this flap for sealing

1. Only depositors whose names appear in the Record of 
Depositors as at 15 May 2023 shall be regarded as 
members and be entitled to attend and vote at this 
Annual General Meeting. A member of the Company 
entitled to attend and vote, is entitled to appoint a proxy 
or proxies to attend and vote in his stead. A proxy need 
QRW�EH�D�PHPEHU�RI�WKH�&RPSDQ\��2QO\�WKH�ͤUVW�QDPHG�
proxy will be entitled to vote on a show of hands.

2. The instrument appointing a proxy shall be in writing 
under the hand of the appointer or of his attorney duly 
authorised in writing, or if the appointer is a corporation, 
either under the corporation’s seal, or under the hand of 
DQ�RIͤFHU�RU�DWWRUQH\�GXO\�DXWKRULVHG�

3. If a member appoints 2 proxies, the appointment will be 
invalid unless he states the number of shares to be 
represented by each proxy.

4. :KHUH�D�PHPEHU� LV� DQ�$XWKRULVHG�1RPLQHH�DV�GHͤQHG�
under the Securities Industry (Central Depositories) Act 
1991, it may appoint at least 1 proxy but not more than 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.

5. The instrument appointing a proxy must be deposited      
at the Share Registrar at Tricor Investor & Issuing        
House Services Sdn Bhd, Unit 32-01, Level 32, Tower A, 
Vertical Business Suite, Avenue 3, Bangsar South, No. 8, 
Jalan Kerinchi, 59200 Kuala Lumpur or its Customer 
Service Centre at Unit G-3, Ground Floor, Vertical Podium, 
Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 
Kuala Lumpur, Malaysia not less than 48 hours before   
the time appointed for holding the meeting or any 
adjournment thereof.

NOTE:

$Iͤ[�
Stamp Here

TRICOR INVESTOR & ISSUING HOUSE SERVICES SDN BHD
Unit 32-01, Level 32, Tower A 
Vertical Business Suite
Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur, Malaysia



UOA DEVELOPMENT BHD
200401015520 (654023-V)

UOA Corporate Tower
Lobby A, Avenue 10, The Vertical

Bangsar South City
No. 8, Jalan Kerinchi

59200 Kuala Lumpur, Malaysia

Telephone :  +603 2245 9188          Facsimile :  +603 2245 9198

www.uoa.com.my
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