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Our employees
single-handedly

made us a
TRUSTED

name in the
industry
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All employees, from top management to the newest hire, have a hand in 
strengthening our reputation as a trusted player and partner in the organisation. 

Hands down, they are and will always remain our most valuable asset.
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WIDAD GROUP BERHAD
IS AN INVESTMENT HOLDING 

COMPANY WHICH IS PRINCIPALLY 
INVOLVED IN CONSTRUCTION 

ACTIVITIES, INTEGRATED FACILITIES 
MANAGEMENT SERVICES AND 

CONCESSION.

4WIDAD GROUP BERHAD
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OUR VISION
WIDAD GROUP BERHAD ASPIRES TO BE AT 

THE FOREFRONT OF NATION BUILDING AND 

ECONOMIC DEVELOPMENT IN SOUTH EAST 

ASIA. THROUGH EMPOWERING PEOPLE IN OUR 

ORGANISATION TO UNLEASH THEIR FULL POTENTIAL, 

WE CAN ENRICH THE LIVES OF OUR STAKEHOLDERS 

AND CONTRIBUTE MEANINGFULLY TO THE INDUSTRY 

AND REGION AT LARGE.

OUR MISSION
OUR CLIENTS ALWAYS COME FIRST. WE STRIVE 

TO CREATE A SYNERGISTIC RELATIONSHIP THAT IS 

SUSTAINABLE AND DELIVER PEERLESS SOLUTIONS. 

OUR FIRM COMMITMENT TO CONTINUOUSLY 

DEVELOP THE SKILLS OF OUR PEOPLE WILL 

FURTHER STRENGTHEN THE CAPABILITIES OF OUR 

ORGANISATION.

OUR GUIDING 
PRINCIPLE
WORTHINESS

INGENUITY

SYNERGY

EFFICIENT

5 ANNUAL REPORT 2022
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WIDAD BUILDERS
SDN BHD

SDN BHD

WIDAD CAPITAL
SDN BHD 

YBK USAHASAMA
SDN BHD

WIDAD FACILITY
MANAGEMENT

SDN BHD

WIDAD RAIL WIDAD CONCESSION
SDN BHD

WIDAD ENERGY
SDN BHD

WIDAD GREEN INNOVATIVE CITY
HOLDINGS SDN BHD

SERENDAH HEIGHTS
SDN BHD

WIDAD BINA
URUS SDN BHD
(Incorporated

in Brunei)

SDN BHD

PALM SHORE
HOLDINGS SDN BHD

(Effective
Date: 6/1/2023)

100% 100% 100% 100%

WIDAD MASTER
SDN BHD

100%

100% 99%60%100%

100% 

100% 

100% 

100% 

CORPORATE STRUCTURE
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CORPORATE INFORMATION

BOARD OF DIRECTORS
Dato’ Dr Mohd Rizal Bin Mohd Jaafar 
(Managing Director)

Gen (R) Tan Sri Dato’ Sri Zulkiple Bin Kassim 
(Independent Non-Executive Director)

Nor Adha Bin Yahya 
(Independent Non-Executive Director)

Ong Kuan Wah 
(Independent Non-Executive Director)

Tung Ghee Meng 
(Independent Non-Executive Director)

AUDIT COMMITTEE
Ong Kuan Wah (Chairman)

Nor Adha Bin Yahya (Member)

Tung Ghee Meng (Member)

NOMINATION COMMITTEE
Nor Adha Bin Yahya (Chairman)

Ong Kuan Wah (Member)

Tung Ghee Meng (Member)

REMUNERATION COMMITTEE
Nor Adha Bin Yahya (Chairman)

Ong Kuan Wah (Member)

Tung Ghee Meng (Member)

COMPANY SECRETARIES
Lim Seck Wah 
(MAICSA 0799845) (SSM PC No: 202008000054)

Tang Chi Hoe (Kevin) 
(MAICSA 7045754) (SSM PC No: 202008002054)

Shuhilawati Tajuddin 
(LS0010190) (SSM PC No: 202008001358)

REGISTERED OFFICE
Level 15-2, 
Bangunan Faber Imperial Court, 
Jalan Sultan Ismail, 
50250 Kuala Lumpur.
Tel : 03-2692 4271   
Fax : 03-2732 5388

PRINCIPAL PLACE OF BUSINESS
WBG Penthouse, 
Widad Semantan (WISE), 
No. 3, Jalan Semantan, 
Damansara Heights, 
50490 Kuala Lumpur. 
Tel : 03-2094 0009     
Fax : 03-2095 9090

REGISTRAR
Mega Corporate Services Sdn. Bhd.
Level 15-2, 
Bangunan Faber Imperial Court, 
Jalan Sultan Ismail, 
50250 Kuala Lumpur.
Tel : 03-2692 4271
Fax : 03-2732 5388

AUDITORS
Grant Thornton Malaysia PLT (AF0737)
(Member Firm of Grant Thornton
International Ltd.)
Chartered Accountants
Level 11, Sheraton Imperial Court, 
Jalan Sultan Ismail, 
50250 Kuala Lumpur.
Tel : 03-2692 4022
Fax : 03-2732 1010

STOCK EXCHANGE LISTING
Stock Name : WIDAD/WIDAD - WA
Stock Code : 0162/ 0162 WA

PRINCIPAL BANKERS
CIMB Islamic Bank Berhad
OCBC Al-Amin Bank Berhad
Maybank Islamic Berhad
HSBC Amanah Malaysia Berhad
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2022  2021 2020 2019  2018
RM’000 RM’000 RM’000 RM’000 RM’000

Revenue 160,444  87,782 85,851  186,997 289,021
27,498  2,031 33,011  63,871 74,656

EBITDA  20,424  91,524  18,336  43,382  41,789
Depreciation  3,707 3,682 3,062 3,145  2,640
Finance cost  18,346  20,064 10,349  9,703  11,035

 (1,628) 68,048 4,925  30,534 28,114
Tax (4,499)  2,744  (913)  (18,533)  (8,859)

(6,127) 70,791  4,012  12,001  19,256
Key Ratios

17.14  2.31  38.45 34.16 25.83
(3.82) 80.64  4.67 6.42 6.66

EPS (sen) (0.23) 2.65  0.16  0.49  0.92

FINANCIAL HIGHLIGHTS

Financial Results
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2022  2021 2020 2019  2018
RM’000 RM’000 RM’000 RM’000 RM’000

Total assets 926,446  865,650 410,632 389,435 377,565
Total liabilities 554,353  507,733 229,940  223,497 223,628
Total borrowings 396,873 365,076 178,000 142,905 147,233
Equity 372,093 357,916 180,692 165,938  153,937
Key Ratios
Current ratio  2.67 1.17  2.05  1.81 2.90
Gearing  1.07  1.02  0.99  0.86  0.96
Gearing (net)  0.52  0.56  0.30  0.17  0.31
Debt to capital 0.52  0.51  0.50 0.46  0.49
NTA/Shares (sen) 13.25 13.00  7.25 6.76 6.27

FINANCIAL HIGHLIGHTS

Financial Position
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A
HANDS-ON

approach
is the

best approach
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Our employees’ hands-on approach to delivering innovative solutions has 

But the main reason for our success is that our dedicated and hard-working 
employees know their tasks and are responsible enough to see them 

through.
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BOARD OF DIRECTORS
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Sit in a chair, from left to right:

DATO’ DR MOHD RIZAL MOHD JAAFAR 
(Managing Director)

GEN (R) TAN SRI DATO’ SRI ZULKIPLE KASSIM

Standing, from left to right:

MR. ONG KUAN WAH

MR. TUNG GHEE MENG

MR. NOR ADHA YAHYA
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 DATO’ DR MOHD RIZAL MOHD JAAFAR

 Non-Independent Executive Director/ 
 Managing Director

 Nationality : Malaysian

 Gender : Male

 Age : 48

Dato’ Dr Mohd Rizal was appointed as the Managing 
Director of Widad Group Berhad on 29 August 2018.

He graduated from the University of Malaya with a 
degree in Accountancy and he holds a Master of 
Business Administration, specializing in Islamic Banking 
and Finance from the International Islamic University 
Malaysia. Dato’ Dr Mohd Rizal is also a Chartered 
Accountant, registered with Malaysian Institute of 
Accountants (MIA).

Dato’ Dr Mohd Rizal started his career as a bank 
supervisor and served for 12 years at Bank Negara 
Malaysia, supervising the Islamic, Commercial and 
Investment Banking Institutions prior to joining Small 
Medium Enterprise Development Bank Malaysia 
Berhad (“SME Bank”) in 2010 as Chief Strategy and 

driving and implementing transformation strategies 
and initiatives to rejuvenate and strengthen SME Bank. 
In 2013, he was promoted to the position of Group 

responsible for the overall operations of SME Bank.

In 2015, he joined Widad Business Group Sdn Bhd as 

responsible for the strategic business direction and 
performance of the company.

Dato’ Dr Mohd Rizal is the Chairman of Dataprep 
Holdings Berhad. He is also an independent Non-
Executive Board member of Bank Simpanan Nasional 
(BSN) since October 2019. Currently, he is the Chairman 
of Board Risk Management Committee of BSN since 
August 2022. Previously, he had been appointed in 
November 2019 until August 2022 as Chairman of 
Nomination and Remuneration Committee of BSN.

He has no family relationship with any Director and/or 
major shareholder of Widad Group Berhad and has 

He has not been convicted of any offences other than 

and has not been imposed of any public sanction or 

year.

PROFILE OF DIRECTORS

14WIDAD GROUP BERHAD
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 GEN (R) TAN SRI DATO’ SRI ZULKIPLE BIN KASSIM

 Independent Non-Executive Director

 Nationality : Malaysian

 Gender : Male

 Age : 64

Gen (R) Tan Sri Dato’ Sri was appointed as an 
independent non-executive director of Widad Group 
Berhad in July 2019. Prior to this, he had retired from his 
42 year service in the Malaysian Army.

He started his career with Malaysian Army in January 

at the Royal Military Academy Sandhurst United 
Kingdom. On 7 April 1978, he was commissioned into 
the Royal Malay Regiment as 2nd Lieutenant.

He has vast knowledge and experience in 
management, administration, leadership, training and 
logistic obtained from the various important positions 
held throughout the 42 years. Amongst the important 
positions held by him were as Director of Infantry at 
Army HQ, commander 4th brigade (mechanise), 

Commanding 4th Infantry Division, Commander Army 
Field Command and Chief of Army Malaysia.

Currently, Gen (R) Tan Sri Dato’ Sri is an Independent 
Non-Executive Chairman of Pasdec Holdings Berhad.
He has no family relationship with any Director and/or 
major shareholder of Widad Group Berhad and has 

He has not been convicted of any offences other than 

1 September 2022, Bursa Malaysia Securities Berhad 
had publicly reprimanded and penalty of RM61,800 
on him for breaching paragraph 9.23(1) and 9.35A(1)
(a) of the Main Market Listing Requirements under 
Pasdec Holdings Berhad.

PROFILE OF DIRECTORS

15 ANNUAL REPORT 2022
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PROFILE OF DIRECTORS

 MR. ONG KUAN WAH

 Independent Non-Executive Director

 Nationality : Malaysian

 Gender : Male

 Age : 53

Mr. Ong was appointed to the Board of Widad as 
Independent Non-Executive Director on 4 September 
2018. He is also a member of the Board’s Nomination, 
Remuneration Committee as well as chairman of the 
Audit Committee.

He graduated from Royal Melbourne Institute of 
Technology, Australia with a degree in Accounting 
and also holds a graduate diploma in Computing from 
Monash University, Australia. Mr. Ong is a Chartered 
Accountant member of the Malaysian Institute of 
Accountants and a member of the Chartered Tax 
Institute of Malaysia.

After graduating in 1991, Mr. Ong started his career at 
Kassim Chan & Co. and several other medium-sized 

management, accounting, secretarial, liquidation, 
internal and external audit and Malaysian tax related 
matters. He also owns a practice specialising in audit 
and tax.

Currently, he is an Independent Non-Executive 
Board member and Chairman of the Board’s Audit 
Committee of Dataprep Holdings Berhad.

He has no family relationship with any Director and/ 
or major shareholder of Widad Group Berhad and has 

Widad Group Berhad. 

He has not been convicted of any offences other than 

and has not been imposed of any public sanction or 

year.

16WIDAD GROUP BERHAD
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PROFILE OF DIRECTORS

 MR. NOR ADHA BIN YAHYA

 Independent Non-Executive Director

 Nationality : Malaysian

 Gender : Male

 Age : 52

Mr. Nor Adha was appointed to the Board as 
Independent Non-Executive Director on 26 November 
2018. He also serves as the Chairman of the Board’s 
Nomination, Remuneration Committee and is a 
member of the Audit Committee. 

He graduated from Universiti Putra Malaysia with a 
degree in Accounting and is a Chartered Accountant. 
Mr. Nor Adha is also a member of the Malaysian 
Institute of Accountants. 

He has been Executive Director cum Chief Executive 

Nor Adha served as Finance Director of Mizou Holdings 
Sdn. Bhd. from 2002 to 2012. 

Mizou Holdings was involved in supply and maintenance 
of agriculture machinery for Malaysian Government 
Agencies and Government Linked Companies. 

From 1994 to 1996, he started his career at Arthur 
Andersen & Co., an International Financial and Audit 
Services Firm and principally involved in auditing 
and taxation services. From 1996 to 1999, he joined 
an international steel conglomerate as Finance & 
Accounts Executive and was initially based in Linz, 
Austria and in Ijmuiden, Netherlands. From 1999 to 2013, 
he served as Director of several companies which are 
mainly involved in supply and maintenance of medical 
equipment, property development, construction and 
maintenance works. 

Currently, Mr. Nor Adha is an Independent Non-
Executive Board member and Chairman of the Board’s 
Remuneration, Quality and Nominating Committee 
of Dataprep Holdings Berhad. Mr. Nor Adha is also 
an Independent Non-Executive Board member and 
Chairman of the Board’s Audit Committee of Tuju Setia 
Berhad. He has no family relationship with any Director 
and/or major shareholder of Widad Group Berhad and 

He has not been convicted of any offences other than 

and has not been imposed of any public sanction or 

year. 

17 ANNUAL REPORT 2022
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PROFILE OF DIRECTORS

 MR. TUNG GHEE MENG

 Independent Non-Executive Director

 Nationality : Malaysian

 Gender : Male

 Age : 68

Mr. Tung was appointed to the Board of Widad as 
Independent Non-Executive Director on 4 September 
2018. He also serves as a member of the Board’s 
Nomination, Remuneration and Audit Committee.

He graduated from the University of London with 
a degree in Law and was called to the Malaysian 
Bar in 1995. Mr. Tung specialises in corporate 
and commercial law and also has wide-ranging 
experience in various capacities such as auditor, 
accountant and company secretary.

Mr. Tung has been intimately involved with business 
development of South African companies in 
Malaysia. He is one of the co-founders of Malaysian 
South African Business Council formed in 1996. He is 
also the resident director of Murray & Robert Marine 
Malaysia Sdn Bhd, the local subsidiary of Murray & 
Roberts Limited, a South African conglomerate listed 
in the Johannesburg Stock Exchange.

He does not hold any directorship in any other public 
company. 

He has no family relationship with any Director and/or 
major shareholder of Widad Group Berhad and has 

Widad Group Berhad. 

He has not been convicted of any offences other than 

and has not been imposed of any public sanction or 

year.

18WIDAD GROUP BERHAD
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Our core services are rooted in the Integrated Facility Management (IFM), where 

safety and comfort.

19 ANNUAL REPORT 2022
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KEY SENIOR MANAGEMENT

22222020202020202020222222

Standing, from left to right:

DATO’ DR MOHD RIZAL MOHD JAAFAR 
(Managing Director)
 
DATO’ JULAINI JUSOH

DATUK IR. TS. MOHD SYASWAN SAMSUDIN

MR. NOR AZLAN ZAINAL

MS. SHUHILAWATI TAJUDDIN
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PROFILE OF KEY SENIOR MANAGEMENT
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 DATO’ DR MOHD RIZAL MOHD JAAFAR

 Non-Independent Executive Director/ 
 Managing Director

 Nationality : Malaysian

 Gender : Male

 Age : 48

Dato’ Dr Mohd Rizal was appointed as the Managing 
Director of Widad Group Berhad on 29 August 2018. 

He graduated from the University of Malaya with a 
degree in Accountancy and he holds a Master of Business 
Administration, specializing in Islamic Banking and Finance 
from the International Islamic University Malaysia. Dato’ 
Dr Mohd Rizal is also a Chartered Accountant, registered 
with Malaysian Institute of Accountants (MIA). 

Dato’ Dr Mohd Rizal started his career as a bank supervisor 
and served for 12 years at Bank Negara Malaysia, 
supervising the Islamic, Commercial and Investment 
Banking Institutions prior to joining Small Medium Enterprise 
Development Bank Malaysia Berhad (“SME Bank”) in 

was involved in developing, driving and implementing 
transformation strategies and initiatives to rejuvenate 
and strengthen SME Bank. In 2013, he was promoted to 

Bank, where he was responsible for the overall operations 
of SME Bank.

In 2015, he joined Widad Business Group Sdn Bhd as the 

for the strategic business direction and performance of 
the company.

Dato’ Dr Mohd Rizal is the Chairman of Dataprep Holdings 
Berhad. He is also an independent Non-Executive 
Board member of Bank Simpanan Nasional (BSN) since 
October 2019. Currently, he is the Chairman of Board 
Risk Management Committee of BSN since August 
2022. Previously, he had been appointed in November 
2019 until August 2022 as Chairman of Nomination and 
Remuneration Committee of BSN. 

He has no family relationship with any Director and/or 
major shareholder of Widad Group Berhad and has no 

Widad Group Berhad. 

He has not been convicted of any offences other than 

has not been imposed of any public sanction or penalty 
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PROFILE OF KEY SENIOR MANAGEMENT
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 DATO’ JULAINI JUSOH 

 

 Nationality : Malaysian

 Gender : Male

 Age : 53

Dato’ Julaini holds a Mechanical Engineering from University of 
Science Malaysia. He began his career as a mechanical engineer 
with Sharp-Roxy (M) Sdn. Bhd. from 1994 - 1997. Between 1997 - 
2001, he later moved to BMES Maintenance Services Sdn. Bhd. as 
Area Manager, and then took on the role as General Manager 
at Gemilang Maintenance Services Sdn. Bhd. (GMS) in 2001. At 

2009, and was responsible for the company’s daily operations 

Dato’ Julaini’s impressive career in facilities management 
in Malaysia is a testament to his outstanding leadership and 
engineering expertise. Despite his age, he remains a tech wizard 
and a valuable asset to the organization by incorporating IIOT 
to meet current market demands. His exceptional leadership 
has been instrumental in managing the facilities management 
for some of Malaysia’s most iconic landmarks, including the 
National Palace and the Johor Bahru Sentral Land Transportation 
Hub, the concessionaire of higher educational institutions, UiTM 
Jasin, and Johor Naval Base, the revered Jabatan Laut Malaysia 
for all passenger and ferry terminal to Langkawi Island, and the 
properties of Cyberview.  

(WGB), Dato’ Julaini is committed to the company’s vision of 
becoming a competitive, foremost, and world-class standard 
organization. Under his visionary leadership, WGB has been 
recognized with numerous prestigious awards, including the Best 
Facilities Management award from the Public Works Department 
of Malaysia. His unwavering commitments to excellence and 
exceptional expertise have also earned him numerous accolades, 
such as The Facilities Management Excellence Award by Global 
Responsible Business Leadership 2018 and The Brand Laureate 
Brand Leadership Award 2022 – CEO of the Year, solidifying his 

Dato’ Julaini does not hold any directorship in any other public 
company.

He has no family relationship with any Director and/or major 

interest with Widad Group Berhad. 

imposed of any public sanction or penalty by the regulatory 
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 DATUK IR. TS. MOHD SYASWAN SAMSUDIN

 

 Nationality : Malaysian

 Gender : Male

 Age : 41

Datuk Ir. Ts. Mohd Syaswan holds a Bachelor in Civil Engineering 
(Hons) in Universiti Teknologi Malaysia, Johor. Apart from being 

is also the Executive Director of Widad Builders Sdn. Bhd. since 
2010 and the Executive Director of Group Construction Division 
for Widad Business Group Sdn. Bhd..

Prior to joining Widad Group Berhad, Datuk Ir. Ts. Mohd Syaswan 
worked at Cempaka Muda Sdn. Bhd., where he served as a 
project engineer handling the day to day construction operations 
from 2003 - 2005. He then joined TN Perunding Consulting 
Engineers as Civil & Structural Design Engineer for two years 
(2005 - 2007), followed by Pembinaan BLT Sdn. Bhd. from 2007 
- 2010, a wholly owned company under the Ministry of Finance. 
He was actively involved in the project management during 
pre-construction, construction and post-construction stages. He 
is currently overseeing the on-going project for construction of 
sewerage treatment plant and pipeline network in Bayan Baru, 
Penang and road upgrading projects in Klang, Selangor. He was 
awarded as an excellent project manager.

Datuk Ir. Ts. Mohd Syaswan obtained registration with the Board 
of Engineers Malaysia (BEM) as a Professional Engineer with 

Member of the Institution of Engineers in Malaysia (IEM) in 2009. 
He was also registered as an Associate ASEAN Engineer of ASEAN 
Federation of Engineering Organizations (AFEO) in 2012.

Furthermore, Datuk Ir. Ts. Mohd Syaswan is registered with 

(2012), Suruhanjaya Perkhidmatan Air Negara – Authorised 
Entrant & Stanby Person (2014), Green RE Sdn. Bhd. / Universiti 

The Road Engineering Association of Asia & Australia (REAAA) 
– Ordinary Member (2015), Association of Consulting Malaysia 
(ACEM) – Individual Membership (2015) and The Malaysian 
Asset & Project Management Association (MAPMA) – Ordinary 
Member (2016). In 2020, Datuk Ir. Ts. Mohd Syaswan obtained 
registration with Malaysia Board of Technologists as a Professional 
Technologist.

Datuk Ir. Ts. Mohd Syaswan does not hold any directorship in any 
other public company. 

He has no family relationship with any Director and/or major 

interest with Widad Group Berhad. 

imposed of any public sanction or penalty by the regulatory 

D

i
2
f

P
w
p
f
E

-
H
p
i
s
P
a

D
o

M
H
F

F

E

T
–

A
M
r
T

D
o

H

i

i

PROFILE OF KEY SENIOR MANAGEMENT

24WIDAD GROUP BERHAD



25 ANNUAL REPORT 2022

 MR. NOR AZLAN ZAINAL

 Nationality : Malaysian

 Gender : Male

 Age : 53

Mr. Nor Azlan holds a Bachelor of Accountancy (Hons) 
from Universiti Teknologi MARA in 1993. He is also a 
Chartered Accountant under the Malaysian Institute of 
Accountants. Mr. Nor Azlan began his career at Ernst & 
Young, until he was admitted to the Malaysian Institute 
of Accountants.

Subsequently, he joined Guolene Paper Products Sdn. 
Bhd. (a subsidiary of Hong Leong Group) Packaging 
Division in 1997 as an accountant before moving on 
to Golden Pharos Berhad in 1998 as Chief Financial 

transportation, and trading of wood products. 

In 2018, he joined Widad Business Group Sdn. Bhd. as 
Group CFO.

Currently, Mr. Nor Azlan is an Independent Non-
Executive Board member and Chairman of the Board’s 
Audit Committee and Risk Committee of Mikro MSC 
Berhad. 

He has no family relationship with any Director and/or 
major shareholder of Widad Group Berhad and has no 

He has not been convicted of any offences other than 

and has not been imposed of any public sanction or 

year. 

PROFILE OF KEY SENIOR MANAGEMENT
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 MS. SHUHILAWATI TAJUDDIN

 Company Secretary

 Nationality : Malaysian

 Gender :Female

 Age : 47

Ms. Shuhilawati is a licensed company secretary 
by the Companies Commission of Malaysia with 
London Chamber of Commerce & Industry (“LCCI”) 

From 2003, she has been working as a Senior Assistant to 
the Company Secretaries at Alor Setar Business Centre 
Sdn. Bhd. before joining Alfaiz Holdings Sdn. Bhd. and 
its group of companies as Internal Company Secretary 
in 2017.

At present, she is hired as internal Company Secretary 
for Widad Business Group Sdn. Bhd. and its group of 
companies.

Ms. Shuhilawati does not hold any directorship in any 
other public company. 

She has no family relationship with any Director and/ or 
major shareholder of Widad Group Berhad and has no 

She has not been convicted of any offences other 

and has not been imposed of any public sanction or 

year.

PROFILE OF KEY SENIOR MANAGEMENT
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project is built and ready for use. At Widad Group Berhad, we bring together the 
most effective processes, leading technologies and passionate people to focus 

on what matters most – that is our customers.

27 ANNUAL REPORT 2022
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Lending a
HELPING
hand to

our communities
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From volunteering to making donations, we are committed to make a positive 
difference to people’s lives. Nowhere has that statement been truer than with 

the successes of our CSR initiatives, which is driven primarily by our core values.
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OUR
SOLUTIONS
& SERVICES
CONSTRUCTION, CIVIL & ENGINEERING

Widad Group Berhad has a long-built experience 
in delivering quality services across a wide-range 
of construction and infrastructure works. Backed 

strong in-house talent, Widad Group Berhad offers 
end-to-end construction services for our clients 

completing a project.

Over the years, we have successfully completed 
various construction and infrastructure works 
such as roads (single and dual carriageway), 
earthworks and water supply (rural and urban), 
to name a few - all complete with necessary 
mechanical and electrical systems.

Our strong track record in completing projects as 
scheduled and well within cost estimates, have 
earned the trust and support from our clients, 
among which include government agencies 
and well-known corporate names. Our ability 

civil engineering services, positions Widad Group 
Berhad as a one-stop centre for our existing and 
prospective clients.
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Below are the work scope for our construction 
and civil engineering segments are as follows:

CIVIL ENGINEERING WORK SCOPE

General Civil Engineering Work

Bridges, Jetties & Marine Structures

Water Retaining Structures

Sewerage Systems

Flood Mitigation Systems

Irrigation & Drainage Systems

Joint Boxes and Duct Construction

Manholes for Cable Networks

CONSTRUCTION WORK SCOPE

Jungle Clearing & Land 
 Preparation Works

Mechanical Sanitation & Water  
 Engineering Works

• In situ concrete
• Precast reinforced concrete
• Steel
• Timber

• Guard Rail Barriers
• Milestones, etc • Sub soil drainage

• Water distribution network
• Steel structural works
• Precast reinforced or  
   non-reinforced  concrete 
   beams, kerbs, culverts & drains

PILING
WORKS

OTHERS
BITUMINOUS ROAD SURFACE,
ROAD SIGNS AND MARKINGS
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INTEGRATED FACILITIES MANAGEMENT

We are one of the leading Integrated Facilities 
Management (“IFM”) services providers in Malaysia. With 
nearly 2 decades of experience in the domestic IFM 
scene, we have served various types of built environments 
that were in different stages of their asset lifecycle. The 
IFM services essentially emphasise on the coordination 
of space, infrastructure and people, often associated 

schools, complexes, convention centres and hotels.

At Widad Group Berhad, we remain committed to 
deliver stellar, high quality IFM services to our clients from 
a diverse range of industries, while strictly complying to 
international quality management standards. The Group 

by consistently exceeding customers’ expectations, 
while maintaining the safety and comfort. Top-notch 
technologies and talent are central to our IFM services 
as we deliver a high level of competency across our 
services.

Widad Group Berhad’s IFM services comprises 3 main 
categories as follows:

OUR SOLUTIONS & SERVICES

SCHEDULED MAINTENANCE

We consistently inspect the facilities of our 
customers on a timely and regular basis and follow 
best maintenance practices to ensure optimum 

AD HOC MAINTENANCE

We offer round-the-clock coverage making use of
our expertise and latest technology to ensure total
customer satisfaction.

UPGRADING & RENOVATION

We advise our customer in designing, building as 
well as performing all upgrading works within the 
premises.
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OUR SOLUTIONS & SERVICES

SCOPE OF SERVICES

PROPERTY MANAGEMENT

Interior & exterior building 
cleaning. Hard & soft landscaping. 
Security & monitoring. Pest 
& hygiene control. Garbage 
disposal services. Swimming pool 
maintenance.

MECHANICAL & ELECTRICAL

Air-conditioning system. Fire 
prevention system. Electrical & 
lighting system. Lifts, escalators & 
walkalators.

CIVIL & STRUCTURAL

Civil engineering works. Building 
works. Mechanical sanitary & 
water engineering works. Jungle 
clearing & land preparation. 
Specialist civil engineering works.

TYPES OF MAINTENANCE

PROACTIVE MAINTENANCE

Involves usage of specialised tools and
equipment to identify, repair and solve
equipment problems at an early stage.

PREVENTIVE MAINTENANCE

Involves maintenance works performed on
a planned schedule which includes
inspection, servicing and cleaning.

PREDICTIVE MAINTENANCE

Involves using high end monitoring
tools to detect any malfunctions
early before any breakdown can occur.

CORRECTIVE MAINTENANCE

Involves immediate repair works due
to equipment or machinery failure.

OTHER AREAS OF EXPERTISE

Facilities Management
Mobilisation and Demobilisation Management
Transition Management
Financial Management
Utilities Management
Quality Management
Risk Management
Health, Safety and Environmental Management
Human Resource Management
Customer Care Management
Incident Response and Disaster Recovery Management

Procurement Management
Inventory Management
Operation and Maintenance Management
Information System Management
Management Review and Reporting
Warranty Management
Energy Management and Conservation
Waste and Redundant Materials
Technical Library
Security Management
Event Management
Asset Condition Appraisal
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OVERVIEW OF GROUP’S BUSINESS AND OPERATIONS

Widad Group Berhad (“Widad” or “the Group”) is a 
public listed company listed on the ACE Market of 
Bursa Malaysia Securities Berhad in the Construction 
sector. Widad Group Berhad is an investment holding 
company with subsidiaries principally involved in; 

• Construction 

 Widad’s construction business segment offers 
end-to-end construction services for our clients 

completing a project. Our strong track record 
in completing projects as scheduled and well 
within cost estimates, have earned the trust 
and support from our clients, among which 
include government agencies and well-known 
corporate names. Over the years, the Group has 
successfully completed various construction and 
infrastructure works such as roads (single and 
dual carriageway), earthworks and water supply 
(rural and urban), all complete with necessary 
mechanical and electrical systems.

• Integrated Facilities Management (“IFM”)

 WIdad’s IFM segment serves various types of 
built environments that are in different stages of 
their asset lifecycle. Our IFM services comprise 
three main categories namely scheduled 
maintenance, ad hoc maintenance and 
upgrading and renovation. Scope of services 
include property management, mechanical 
and electrical and civil and structural. Our IFM 
segment is accorded with ISO41001 - Facility 
Management System, ISO50001 - Energy 
Management System, ISO14000 - Environmental 
Management System, ISO45001 - Occupational 

Quality Management System.

• Concession

 This segment was added to Widad’s core 
activities since FYE2021. It is a long-term contract 
under the Built-Lease-Maintain-Transfer (“BLMT”) 
model comprising three years construction and 
twenty years of facilities management. Contract 
income is derived from lease rental called 
Availability Charge and asset management 
services called Maintenance Charge. 

 

operated in Malaysia and Brunei. Revenue from a IFM 

the Group’s revenue for FYE2022.

MANAGEMENT 
DISCUSSION
& ANALYSIS

34WIDAD GROUP BERHAD
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REVIEW OF OPERATING ACTIVITIES

Construction

With the full resumption of all economic activities 
following the country transitioning into endemic stage 
of Covid-19 and new projects obtained by the Group in 
the preceding year, the construction segment achieved 
considerable increase in revenue. 

However, the operations had to endure challenges 
that surfaced following the shock on global economy 
that affected supply of labour, delay of supply of raw 
materials and increase in price of raw materials.  The 
Group undertook review of project costs of its existing 
infrastructure and road project, which experienced 
extension of time during lock downs. As a result, the 

million (FYE2021: RM38.70 million).

These costs are claimable under the “Lost & Expense” 
clause of the contract, but can only do so upon 
completion of project. As the Group is unable to ascertain 
the claimable amount with certainty at this juncture, the 
Group has decided to write it off, in compliance with the 
accounting standards requirement. Upon acceptance 
by customers, the approved claim amount will be 

As at reporting date, this segment has order book worth 
RM752 million to be executed and completed within 
next three years.

IFM

to RM56.99 million from RM74.21 million in FYE2021 
following the expiry of the contract for maintenance 
of National Palace in June 2022. As at the reporting 
date, amongst the main scope of the segment 
include providing landscape maintenance service 
at Cyberview, maintenance services for passenger 
terminals in Perlis, Kedah and Langkawi and a project 
in Brunei for the provision of facilities management and 
maintenance of Royal Brunei Navy Base. Internally, this 
segment undertakes full asset management services 
scope of the concession business.

In February 2023, this segment was awarded a contract 
for cleaning services at Kuala Lumpur Golf & Country 
Club.

Concession

This segment is a new addition to the Group’s principal 
activities since March 2021, in line with the Group’s 
business expansion strategy. FYE2022 marked the 
segment full year operations whereby it contributed 
RM30.8 million, comprising RM10.2 million maintenance 
charge and RM20.6 million lease rental.

On 19 January 2023, Widad expanded its concession 
business further upon completion of the acquisition 

Bhd (“PSHSB”), which owns a concession to develop 
the facilities and infrastructure and to carry out asset 
management services for an integrated training centre 
for the Royal Malaysian Navy in Johor Bahru, Johor. 
PSHSB has remaining concession period of seventeen 
years ending December 2039, totalling RM263 million.

As at reporting date, the IFM and concession segment 
have order book totalling RM880 million, spanning until 
December 2039.

As highlighted in all the three segments above, Widad is 
currently having a total job order book totalling RM1.63 
billion.
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MANAGEMENT DISCUSSION & ANALYSIS
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REVIEW OF FINANCIAL RESULTS AND CONDITION

Financial results
 

        FYE2022 FYE2021
        RM’000 RM’000

Revenue       160,444  87,782

Earnings before interest, tax, depreciation and amortisation (“EBITDA”)   20,424 91,524
Finance Cost       (18,346) (20,064)

was on the back of recovery in the construction segment and full year contribution from the concession business, both 

The Group’s EBITDA remains positive amid lower than preceding year. For FYE2022, the Group recorded after tax of 

results for FYE2022 recorded a marked improvement. 

 

     FYE2022  FYE2021   FYE2022  FYE2021
     RM’000 RM’000 Key Ratios

Total assets    926,446  865,650   Current ratio  2.67  1.17
Total liabilities    554,353 507,733 Gearing  1.07  1.02
Total borrowings   397,846 365,076  Gearing (net)  0.52  0.56
Equity     372,093  357,916 Debt-to-capital  0.52  0.51
       NTA/Shares (sen) 13.25 13.00

36WIDAD GROUP BERHAD

MANAGEMENT DISCUSSION & ANALYSIS
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For the FYE2022, assets, liabilities and borrowings were 
higher against FYE2021 due mainly to successful issuance 
of a 12-year Sukuk Wakalah facility (“Sukuk”) amounting 
RM310 million on 30 March 2022. The proceeds from 

of concession business and to retire the Group’s high 

bank balance of RM193.86 million is Sukuk Wakalah 
designated accounts amounting RM85.10 million.

operating activities amid lower compared to FYE2021 
due mainly to payment to contractors and suppliers 
and corporate tax.

hand. The Group continues to monitor the borrowings 
and cash position closely to ensure optimum capital 
structure. 

and is expected to continue expanding at a moderate 
pace in 2023 amid a challenging external environment. 
The construction industry which recorded growth of 

following a better performance in all sub-sectors. The 
civil engineering and non-residential building sub-
sectors are expected to rebound buoyed by realisation 
of multi-year investment projects. 

The growth in the number of commercial buildings 
and infrastructure provide opportunities for increase 
demand for IFM services. In addition, the increasing 
trend towards outsourcing of facilities management 

further create demand for IFM services. 

the momentum it has built thus far. On the back of the 
order book amounting RM1.63 billion, proven track 

delivering positive progress in 2023 and years to come.

utilising technology to improve service offerings and 
delivery, participate in tender and exploring other 
business opportunities.     

RISK
 
The Group continuously monitor and assess potential 
business and industry risks that could adversely impact 
the operations and results and would take appropriate 

37 ANNUAL REPORT 2022

MANAGEMENT DISCUSSION & ANALYSIS

• Dependent on third-party contractors

 The Group depends on the support of third-party 
contractors to ensure the continuous supply 
of construction works, raw materials and other 
required services. Any substandard performance 
or work quality, inability to supply or delay by the 
third-party contractors may disrupt the progress 
and/or quality of the Group’s projects and hence 

track record. To alleviate this risk, the Group award 
works to reliable contractors who have favourable 
track records and capability and continuously 
evaluates their performance.

• Industry risk

 Widad’s performance is subject to risks inherent in 
the construction and IFM industries. Common risks 

in r supply and price of raw materials, interest 

regulatory framework governing the industries. The 

resource management, cost control, diligent 
monitoring of its projects, continuous review of 
operations and carefully costing and planning 
projects that it intends to bid for. 

• Competition

 The Group is not spared from competition from 
other existing and new players. Such competition 
arises in the form of, among others, pricing and 
innovation as well as depth and breadth in 
service offerings. The Group seek to limit the risk by 
capitalising upon the experience and expertise of 
the management team, monitoring industry trends, 
improving service offerings, ensuring competitive 
pricing and leveraging on track records with 
customers and contractors.

DIVIDEND

Widad presently does not have any formal dividend 
policy. The ability to pay dividends to shareholders is 

availability of distributable reserves and capital 
expenditure plans.

DATO’ DR MOHD RIZAL MOHD JAAFAR
Group Managing Director
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INTRODUCTION

The Board of Directors acknowledges the importance of corporate social responsibility 

environmental and economic performance while ensuring the sustainability and 
operational success of the Group.

Sustainability is an integral part of the Group’s business and the Group’s corporate 

Place and Community, which aims to deliver sustainable value to society at large.

SUSTAINABILITY REPORT

(I) Environment

 The Group recognises the impact of its day to day 
business on the environment. As such, the Group is 
committed by implementing environmentally friendly 
work processes while raising the environmental 
awareness among its staff. The Group adopts the 
environmental best practices in its construction and 
integrated facilities management processes. The 
Group strive towards compliance to Occupational, 
Safety, Health and Environment requirement as a 
testament to the Group’s commitment to ensuring 
environmental sustainability. The subsidiaries of 

Sdn. Bhd. (1) Provision of Comprehensive Building 
Facilities Management Services and (2) Head 

for Building Facilities Management Services which 
consists of ISO 9001:2015, ISO 14001:2015, ISO 
50001:2018, ISO 450001:2018 and ISO 41001:2018.

(II) Workplace

 The greatest asset at Widad Group Berhad is the 
people – the talents. The Group believes that 
employees are key resources that drive long term 
and sustainable organisational successes. With this 
in mind, the Group places priority on employee 
rights and opportunities, occupational health 
and safety, as well as talent development. As an 
equal opportunity employer, the Group does not 
tolerate discrimination of any kind, and employee 
performance is assessed on merit basis. The Group 
also fully complies with the employment laws in 
Malaysia, including but not limited to, Employment 
Act 1955, Employment (Restriction) Act 1968, 
Minimum Retirement Age Act 2012, Minimum 
Wages Order 1966 and Occupational Safety and 
Health Act 1994.

 On workplace diversity, the Group respects the 
different cultures, gender and religions of the 
employees as we understand that the diversity and 
differences give us broader range of competence, 
skills and experience to enhance the capabilities 
to achieve business results which is important for 
the overall business sustainability. Thus, the Group is 
committed to provide the staff an environment of 
equal opportunity to strive while promoting diversity 
in the workforce.

 The health and safety of employees are of paramount 
importance to the Group. In compliance with the 
Occupational Safety and Health Act 1994, we have 
health and safety policy in place to create a safe, 
pleasant and conducive working environment for 
the employees. The policy is regularly reviewed and 

industry.

 Continuous talent development is another critical 
aspect at the Group. In order to optimize employee 
talents and capabilities, various in-house trainings, 
external training programmes and seminars are 
provided periodically to all employees to enhance 
their knowledge and skill while promoting a 
motivated working team and fostering a closer 
relationship with each other.

 The Group also encourages employees to 

working hours such as badminton, futsal and 
bowling.
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SUSTAINABILITY REPORT

(III) Services

 As an investment company which principally 
involves in construction and integrated facilities 
maintenance activities, the quality services, 
guaranteed customer satisfaction and strategic 
partnership always played a pivotal role at Widad 
Group Berhad. The quality services has not only 
pushed Widad Group Berhad forward and become 

also recognises the crucial role of these capabilities 
could play in ensuring corporate and community 
sustainability. The Group’s service team deliver at 

in turn, allows the services to be marketed and 
well-known. This creates sustained excitement in 
the market for Widad Group Berhad’s services 
and contributes toward the overall sustainability 
of the Group. Widad Group Berhad shall continue 
to invest in construction and integrated facilities 
management activities with the aim to create value 
for stakeholders, to remain competitive and ensure 

(IV) Market Place

 The Group is committed to ensure that the interests 
of all its important stakeholders – shareholders, 
analysts, bankers, customers, suppliers, authority 
bodies and public are being taken care of. The 
Group emphasises on good corporate governance 
practices, transparency and accountability to meet 
shareholders’ expectations. 

 The Group’s corporate website, www.widadgroup.
com, provides up-to-date and reliable information 
about the Group’s business activities. Under the 
“Investor Relations” section, the stakeholders 

reports, quarterly results, corporate governance, as 
well as announcements to Bursa Malaysia Securities 
Berhad and media articles.

(V) Community 

 The Group recognizes the co-relationship between 
business growth and social well-being and welfare. 

the community in which it conducts its business, 
the Group is obligated to nourish and improve 
the quality of the society at large. The Group 
also strive towards the aim to ultimately create a 
sustainable integrated facilities management and 
construction activities. While the Group sustain for 

maintaining the safety and comfort, the integrated 
facilities management and construction provides 
job opportunity for the locals with the intention to 
introduce economic sustainability to the relevant 
public.

 Over the years, Widad Group Berhad has embarked 
on several Corporate Social Responsibility (CSR) 
initiatives that are meant to empower the liveability 
of the community and environment through 
the establishment of Yayasan Royal Widad and 
involvement in community welfare projects such 
as Kembara Widad which seeks to provide public 
awareness to the rural area community that 
needed support, Widad Life Savers Blood Donation 
drive, Kayuhan Amal Chefs Funride, as well as some 
of the CSR programmes via collaboration with 
Widad University College where the programmes 
emphasizes on the students’ participation and their 
need to serve the community.

social responsibility to enhance the community 
sustainability.

Moving forward, we will tap more opportunities to build 
a robust portfolio by integrating material Economic, 
Environmental, Social (“EES”) considerations into our 
operations. Meanwhile, we will continue to embrace 
sustainable practices, technologies and behavior 
at individual and organisational levels, motivating 
employees, our partners and our networks to support 
our commitment to minimise EES risks and impact, 
contributing to the welfare of all stakeholders.
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

Board’s Responsibility

The Board acknowledges its overall responsibility for 
the Group’s internal control and risk management 
system to safeguard shareholders’ investment and the 
Group’s assets as well as reviewing the adequacy and 
effectiveness of the said system.

Due to the limitations inherent in any system of risk 
management and internal control, such system put into 
effect by Management is designed to manage rather 
than eliminate all risks that may impede the achievement 
of the Group’s business objectives. Therefore, such a 
system can only provide reasonable and not absolute 
assurance against any material misstatement or loss.

The Group has an on-going process for identifying, 

The Board regularly reviews the results of this process, 
including measures taken by Management to address 

date of approval of this Statement.

Risk Management

The Board is dedicated to strengthen the Group’s risk 
management by managing its key business risks within 
the Group and to implement appropriate processes and 
controls to manage these key business risks. During the 
year, Senior Management reviews the existence of new 
risks and assesses the relevance of the Group’s existing 

business objectives have been continually monitored 

evaluated and managed.

Whilst the Board maintains ultimate control over risk and 
control matters, it has been delegated to the Executive 
Management the implementation of a system of risk 
management and internal control within an established 
framework. Key management staff and Heads of 
Department are delegated with the responsibility to 

and standards. Monthly Management Meetings are 
held to discuss key risks and the appropriate mitigating 

and business plans are escalated to the Board at their 
scheduled meetings. This ongoing process is undertaken 
at all the major subsidiaries of the Group, as well as 
collectively at the Group level.

Internal Audit Function 

The Group’s Internal Audit Function assists the Board 
and Audit Committee by providing an independent 
assessment of the adequacy and effectiveness of the 
Group’s internal control system. Further details of the 
Internal Audit Function are set out in the Audit Committee 
Report on page 52 of this Annual Report.

Other Key Elements of Internal Control

The key elements of the Group’s internal control system 
are described below:

• Organisation Structure & Authorisation Procedures

 The Group maintains a formal organisation structure 
with clear lines of reporting to Board Committees 

accountability within which senior management 
operates, such as roles and responsibilities, authority 
limits, review and approval procedures, etc.

INTRODUCTION

The Board is committed to maintaining a sound system of risk management and internal 
control of the Group and is pleased to present the following Risk Management and 
Internal Control Statement (the “Statement”), which outlines the nature and scope of 

December 2022 and up to the date of approval of this statement by the Board. For the 
purpose of disclosure, this Statement takes into account the Guidelines for Directors 
of Listed Issuers (“Guidelines”) issued by Bursa Malaysia Securities Berhad (“Bursa 
Securities”) on the issuance of Risk Management and Internal Control Statement 
pursuant to Paragraph 15.26(b) of the ACE Market Listing Requirements.
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

• Written policies and procedures

 Formal internal policies and procedures are regularly 
updated to manage changing business risks or to 

• Planning, monitoring and reporting

• The External Auditors and Audit Committee 

performance together with Management. 
These are subsequently reported to the Board; 
and

• Comprehensive information, which includes 
the monthly management reports covering 

is provided to Senior Management for the 
monitoring of performance against strategic 
plan.

Assurance provided by the Group Managing Director 

In line with the Guidelines, the Group Managing Director 

assurance to the Board in writing stating that the Group’s 
risk management and internal control systems have 
operated adequately and effectively, in all material 
aspects, to meet the Group’s objectives during the 

Review of the Statement by External Auditors

Pursuant to paragraph 15.23 of the ACE Market Listing 
Requirements of Bursa Securities, the external auditors 
have reviewed this Statement for inclusion in the Annual 
Report of the Group for the year ended 31 December 
2022 and reported to the Board that nothing has come 
to their attention that caused them to believe that the 
statement is inconsistent with their understanding of 
the processes adopted by the Board in reviewing the 
adequacy and integrity of the system of risk management 
internal control.

Conclusion

The Board is of the view that the risk management and 
internal control systems are adequate and effective and 
have not resulted in any material losses, contingencies 
or uncertainties that would require a separate disclosure 
in the Group’s annual report. The Board continues to 
take pertinent measures to sustain and, where required, 
to improve the Group’s risk management and internal 
control systems in meeting the Group’s strategic 
objectives.
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PRINCIPLE A: 
BOARD LEADERSHIP AND EFFECTIVENESS

BOARD RESPONSIBILITIES 

The Board shall strive to ensure that the Company and 
its subsidiaries (“Group”) are managed to achieve these 
objectives. This responsibility of the Board would be an 
active and not passive responsibility. The Board shall 
ensure that the management has in place appropriate 
processes for risk management, internal control and the 
monitoring of performance against agreed benchmarks. 
The Board shall work with senior management as 
collaborators in advancing the interests of the Group. 
However, the Board shall not be too accepting of the 
management’s views and shall test and question the 
management’s assertions, monitor progress, evaluate 
management’s performance and will, where warranted, 
take corrective action. 

The Board delegates and confers some of its authorities 
and discretion to the Chairman, Executive Directors, 
and Management as well as on properly constituted 
Board Committees comprising mainly/exclusively Non-
Executive Directors. 

The Chairman is responsible for the Group’s business and 
strategy plan, setting goal to achieve the mission and 
vision. He provides leadership and governance of the 
Board, ensuring its effectiveness and assumes the formal 
role as the leader in chairing all Board meetings and 
shareholders’ meetings. He leads the Board in overseeing 
Management and principally ensures that the Board 

legislations.

include:

(i) Leading the Board in setting its values and ethical 
standards of the Company;

(ii) Ensuring Board proceedings are in compliance with 
good conduct and best practices; 

(iii) Ensure the whole Board plays a full and constructive 
part in developing and determining the Group’s 
strategy and overall business and commercial 
objectives;

CORPORATE GOVERNANCE OVERVIEW STATEMENT

(iv) Arranging for regular evaluation of performance 
of Board Members, its committees and individual 
Directors; 

(v) Supply vision of the Group; 
(vi) Giving emphasis on importance issues challenged 

by the Group at Board meetings; 
(vii) In conjunction with the Managing Director, to 

represent the Company and/or Group to external 
parties such as major shareholders, creditors, 
consumer groups and other stakeholders; 

(viii) Guide the Group on long term strategic opportunities 
and represent the Group with key industry, civic and 
philanthropic constituents; and

(ix) Promote the highest standards of integrity, probity 
and corporate governance on the Group.

Currently, there is no Chairman in the Board.

The duties of Executive Director / Managing Director 
include implementation of decisions and policies 
approved by Board, overseeing and running the Group’s 
day to day business, and also coordinating business and 
strategic decisions. Each Executive Director / Managing 
Director is responsible for the respective business unit that 
there is no overlapping of each role and duty.

The role of Management is to support the Executive 
Director / Managing Director and implement the running 

Group, in accordance with the delegated authority of 
the Board. 

The Board Committees include the Audit Committee, 
Nomination Committee and Remuneration Committee. 
The Board Committees exercise transparency and full 
disclosure in their proceedings. Where necessary, issues 
deliberated by the Board Committees are presented to 
the Board with appropriate recommendations. 

The Non-Executive Directors are independent from 
Management. Their roles are to provide a balance view, 
to constructively challenge Management, help develop 
on the Group’s strategy and monitor the success of 
Management in delivering the approved targets and 
business plans within the risk appetite set by the Board. 
They have direct access to the Management at all 
levels, and they engage with the external and internal 
auditors to address matters concerning Management 
and oversight of the Group’s business and operations. 

The Board of Widad Group Berhad is dedicated to ensuring that good corporate 
governance practices are applied throughout the Group in order to safeguard 

stakeholders’ interest as well as for enhancing shareholders’ value.
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The Board assumes the following key responsibilities:

• Review and approve the strategies, business plans 

that management has taken into account all 
the relevant and appropriate considerations in 
establishing the strategies, plans and policies;

• Ensure a competent management by establishing 
policies for strengthening the performance of the 
Group with a view to proactively build the business 
through innovation, initiative, technology, new 
products and the development of its business 
capital; 

• Monitor implementation, progress and performance 

obligations that affect the business by adopting 
performance appraisal measures; 

• Evaluate whether the business is being properly 
managed and to ensure that the solvency of the 
Group and the ability of the Group to meet its 
contractual obligations and to safe guard the 
Company’s assets; 

• Ensure that the Group has appropriate business risk 
management process, including adequate control 
environment be it the internal control systems and 
management information systems, systems for 
compliance with applicable laws, regulations, rules, 
directives and guidelines and controls in areas of 

• Establish various Board Committees and ensure 

considering recommendations of the various board 
committees and acting on their reports; 

and Group are fairly stated and otherwise conform 
with the relevant regulations including acceptable 
accounting policies that result in balanced and 

• Ensure that the Group adheres to high standards 
of ethics and corporate behavior including 
transparency in conduct of business; 

• Ensure that there is in place an appropriate investor 
relation and communication policy; 

CORPORATE GOVERNANCE OVERVIEW STATEMENT

• Ensure that the Company’s corporate disclosure 
are in compliance with the disclosure requirements 
as set out in the Bursa Malaysia Listing Requirements; 
and 

• Ensure wider usage of information technology 
in communicating with stakeholders including 
establishing a dedicated section for corporate 
governance on the Group’s website.

There is a clear division of responsibility between the 
Chairman and the Managing Director (“MD”) so as to 
ensure that there is a balance of power and authority. 
Currently there is no Chairman, whilst the executive 
management of the Group is helmed by Dato’ Dr. Mohd 
Rizal Mohd Jaafar, the MD. The Chairman is primarily 
responsible for ensuring Board effectiveness whilst the MD 
is responsible for business plan and growth, operations 

The Board is mindful of the importance of business 
sustainability and, in conducting the Group’s business, 
the impact on the environmental, social, health and 
safety, staff welfare and governance aspects are taken 
into consideration.

Responsibility Statements By Directors

The Directors are required by the Companies Act 2016 

which have been made out in accordance with Financial 
Reporting Standards so as to give a true and fair view 

Group for the year ended 31 December 2022, the Group 
has adopted suitable accounting policies and applied 
them consistently, prudently and reasonably. 

The Directors also consider that all applicable approved 
accounting standards have been followed in the 

material departures being disclosed and explained 

statements have been prepared on a going concern 
basis. The Directors are responsible for ensuring that the 

the Group and which enable them to ensure that the 

2016.
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The Directors have the unrestricted access to the advice 
and services of the Company Secretaries to enable them 
to discharge their duties effectively. 

Secretaries, under the prescribed body as permitted by 
Companies Act 2016. The appointment and removal of 
the Company Secretaries are under the purview of the 
Board of Directors. 

The Company Secretaries update the Board on the 
changes to the statutory and regulatory requirements 
from time to time at Board meetings. The Company 

securities, in accordance with Chapter 14 of the ACE 
Market Listing Requirements of Bursa Malaysia Securities 
Berhad (“Bursa Securities”). 

The Company Secretaries play an important role in the 
annual general and extraordinary general meetings in 
ensuring that the due processes and proceedings are in 
place and properly managed. During the meeting, the 
Company Secretaries will assist the Chairman and the 
Board in the conduct of the meetings and ensure the 
minutes are properly recorded, particularly questions 
and issues raised by the shareholders.

Access to Information and Advice 

The Directors have full and unrestricted access to all 
information pertaining to the Group’s business and affairs 
so as to enable them to discharge their responsibilities. 
Prior to the Board meetings, the Directors are provided 
with the agenda together with the Board papers on issues 
to be discussed in a timely manner. The Board papers are 
sent out via emails or physical copies to all Directors at 
least 5 days before the Board Meetings. Exceptions may 
be made for certain ad-hoc or urgent instances when 
Director’s consent to shorter notice.

To ensure effective functioning of the Board, the Directors 
are given access to information through the following 
means:

• Management may be invited to the Board and 
Board Committees’ meetings to report or present 
areas within their responsibilities to ensure the Board 
is able to effectively discharge its responsibilities.

• Directors may obtain independent professional 
advice at the Group’s expense, where necessary, 
after consulting with the Chairman, in furtherance 
of their duties.

CORPORATE GOVERNANCE OVERVIEW STATEMENT

• The Directors also have access to the advice and 
updates by the external auditors on any new 
Malaysian Financial Reporting Standards that would 

year. 

A record of the Board’s deliberation of issues discussed 
and conclusion reached are recorded in the minutes of 
the meeting by the Company secretaries. Every Director 
has unhindered access to the advice and services of the 
Company Secretaries as and when required to enable 
them to discharge their duties effectively.

Board Charter

The Board has formalised and uploaded its Board 
Charter in the website of the Group at www.widadgroup.
com. The Board Charter sets out the Board roles and 
responsibilities.

The Board Charter was last reviewed on 10/06/2020

Directors’ Code of Ethics, Whistleblowing and Diversity 
Policy

The Board of Directors has conducted themselves in an 
ethical manner while executing their duties and functions 
and complied with the Company Directors’ Code of 
Ethics. The said Code establish a standard of ethical 
behavior for the Directors to uphold sincerity, integrity, 
responsibility and social responsibility in line with the 
legislation, regulations and guidelines for administrating 
the Company. 

The Company has also adopted Whistleblowing policy 
to safeguard the Group’s interest and also to protect 
the whistleblower interest. The policy spells out the types 
of misconduct, malpractice and irregularity, and how 
the reporting and investigations will be carried out. The 
Group expects all employees to observe the policy in the 
conduct of day to day business.

In addition, the Group adopted Diversity Policy aims to set 
a framework to achieve the objective of ensuring its board 
of directors has the diversity of perspectives, experience 
and skills necessary for effective management of the 
Group. The Group aims to maintain the composition of its 
Board in a way that provides the best mix of experience 
and skills to verse ongoing business operations. 

The Directors’ Code of Ethics, Whistleblowing and 
Diversity policy are published at the Group’s website at 
www. widadgroup.com.



45 ANNUAL REPORT 2022

BOARD COMPOSITION

four (4) Independent Non-Executive Directors and one 
(1) Non-Independent Executive Director. The presence 
of majority Independent Directors allow Board’s 
deliberations and decisions to be made objectively in 
the best interest of the Company. The composition of 
the Board complies with Rule 15.02 of the ACE Market 
Listing Requirements of Bursa Securities. In the event of 
any vacancy in the Board resulting in non-compliance 

within 3 months.

The Group is led by an effective Board which comprises 
members with skills from a diverse blend of professional 

accounting experience. The Board views its current 
composition encompasses a balance mix of skills and 
strength in qualities which are relevant to enable the 
Board to discharge its responsibilities in an effective and 
competent manner.

The Board Committees comprises of Audit Committee 
(“AC”), Nomination Committee (“NC”) and Remuneration 
Committee (“RC”). The Board Committees exercise 
transparency and full disclosure in their proceedings. 
Where necessary, issues deliberated by the Board 
Committees are presented to the Board with appropriate 
recommendations.

The NC is responsible for identifying and recommending 
new nominees to the Board as well as committees of the 
Board. For new appointments to the Board, the NC shall 
consider diversity of skills, expertise, background and 
experience in evaluating the appointment of Directors. 
The Group believes in providing equal opportunity to 
all candidates based on merit. The Group has its Board 
Diversity policy in place for this purpose.

In addition, the NC assesses the effectiveness of the 
Board as a whole and the Board Committees, and 
also the contribution of each Director. The evaluation 
process is conducted via questionnaires and is based 
on self-review and peer assessment. The assessment of 

such as the Board structure, Board operations, roles and 
responsibilities of the Board, the Board Committee and 
the Chairman’s role and responsibilities. The NC reviews 
the outcome of the assessment and report to the Board, 
in particular, areas for improvement and also used as the 
basis of recommending relevant Director for re-election 
at the Annual General Meeting. This assessment is done 
on yearly basis. (Practice & Guidance 5.1)

CORPORATE GOVERNANCE OVERVIEW STATEMENT

In accordance with the Group’s Constitution, an 
election of Directors shall take place each year at an 
Annual General Meeting (“AGM”) and one-third (1/3) 
of the Directors are subject to retirement by rotation, in 

in every three (3) years. The Directors to retire in each 

since their last appointment or re-election. The Directors 

subject to retirement at the next AGM held following 
their appointments in accordance with the Group’s 
Constitution. All retiring Directors are eligible for re-
election. The re-election of each Director is voted on 
separate resolution during the AGM of the Company.

The NC is empowered by its terms of reference to carry 
out duties and responsibilities as follows:

(a) Recommend to the Board, candidates for 
directorship and Board Committee membership 
take into consideration the candidates’ skills, 
knowledge, expertise, experience, professionalism, 
integrity and women candidates shall be sought as 
part of its recruitment exercise;

(b) Consider candidates for directorships proposed by 
the Managing Director and within the bounds of 
practicality, by any other senior management or 
any director or shareholder;

(c) Determine the core competencies and skills 
required of Directors to best serve the business 
and operations of the Group as a whole and the 

and competencies;

(d) Assess, review and recommend to the Board, 

In assessing suitability of candidates, the qualities 
to look for are competencies, commitment, 
contribution and performance;

(e) Regularly review the Board structure, size and 
composition and make recommendations to the 
Board with regards to any adjustment that are 
deemed necessary;

(f) Ensure that the positions of the Chairman and 
Managing Director are held by different individuals 
and the Chairman shall be a non-executive 
member of the Board. The NC shall ensure that 
the composition of the Board shall consist of at 
least a majority of independent directors should 
the Chairman be a non-executive member of the 
Board;
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(g) Review the size and core competencies of Non-
Executive Directors, Board balance and determine if 
additional Directors are required and also to ensure 

(h) Assist the Board to do an annual assessment of 
independence of its independent directors and 
also ensure that the tenure of the Independent 
directors do not exceed a cumulative term of nine 
years. The Board is to recommend the director for 
shareholders’ approval in the event it retains as an 
Independent director, the director who had served 
in that capacity for more than nine years;

(i) Assist the Board to implement a procedure to be 
carried out by the NC for annual assessment on the 
effectiveness of the Board as a whole, the Board 
Committee and the contribution of each individual 
Director;

(j) Establish a clear succession plan and periodically 
reporting to the Board on succession planning for 
the Board, Chairman and Managing Director. The 
NC should work with the Board to evaluate potential 
successors; 

(k) Recommend Directors who are retiring by rotation 
under the Constitution to be put forward for re-
election; 

(l) Have due regard to the principles of governance 
and code of best practice; 

(m) Propose to the Board the responsibilities of non-
executive Directors, including membership and 
Chairpersonship of Board Committees; 

(n) Review its own performance, at least once a year, 
and recommend any necessary changes to its 
Terms of Reference.

experience among the Board members.

The members of the Nomination Committee whom are 
Independent Non-Executive Directors are as follows:

Position
Nor Adha Bin Yahya Chairman
Ong Kuan Wah Member
Tung Ghee Meng Member

FOSTER COMMITMENT 

Time Commitment 

All Board members are required to notify the Chairman 
of any new directorships notwithstanding that the Listing 
Requirements of Bursa Securities allow a Director to sit on 

to include an indication of time that will be spent on the 

the Board met 5 times to deliberate on a variety of matters 
of the Group. Additional meetings may be convened on 
an ad-hoc basis when urgent and important decisions 
are required to be made in between scheduled meeting. 
The attendance record of each Director is as follows:

Attendance
Dato’ Dr. Mohd Rizal Bin Mohd Jaafar 
Managing Director / 
Non-Independent Executive Director

5/5

Gen (R) Tan Sri Dato’ Sri 
Zulkiple Bin Kassim 
Independent Non-Executive Director

5/5

Nor Adha Bin Yahya 
Independent Non-Executive Director

5/5

Ong Kuan Wah 
Independent Non-Executive Director

5/5

Tung Ghee Meng 
Independent Non-Executive Director

5/5

 
The agenda for each Board meeting and papers relating 
to the agenda items are circulated to all Directors at least 

for the Directors to review the Board papers and seek 

Directors’ Training (Practice Note 5- Training for Directors 
of Listing Requirement) 

All the Directors have completed the Mandatory 
Accreditation Programme within the stipulated timeframe 
required in the Listing Requirements. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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Name Training Course Date
Dato’ Dr. Mohd Rizal 
Bin Mohd Jaafar 

• BCM Awareness for Board, Senior Management and HoDs BSN
• In-House Training for Board of Directors & Shariah Committee of 

BSN (No. 01/2022)
• In-House Training for Board of Directors & Shariah Committee of 

BSN (No. 02/2022)

11 March 2022
5 July 2022

16 December 2022

Gen (R) Tan Sri Dato’ 
Sri Zulkiple Bin Kassim 

• Financial Reporting Framework, General Understanding of 
Section 17A, MACC Act 2009, Understanding Related Party 

of Interests Situation (required under Securities Commission’s 
Guidelines)

9 November 2022

Nor Adha Bin Yahya • AOB’s Conversation with Audit Committees
• Financial Reporting Considerations under Uncertain Times
• Case Study-Based MFRS: MFRS 15 Revenue from Contracts with 

Customers MPERS Sections 23 & 34
• Sustainability and Climate Change Disclosure Requirements

7 April 2022
13 December 2022
14 December 2022

15 December 2022
Ong Kuan Wah • MIA Webinar Series – Accounting for Financial Instruments in 

Accordance with MPERS (Covering Section 11, 12 & 22)
• MIA Webinar Series – Using Analytical Procedures in Audit 
• National Tax Conference 2022

19 January 2022

16 February 2022
2 August 2022 & 3 

August 2022
Tung Ghee Meng • Case- Based Series: Part 1 – The Board’s Performance Role 

• Case- Based Series: Part 2 – The Board’s Performance Role
15 June 2022
16 June 2022

The Directors are aware of their obligation and will continue to attend suitable training to equip and enhance 
themselves with the knowledge to facilitate themselves in discharging their duties and responsibilities diligently with 
integrity.

CORPORATE GOVERNANCE OVERVIEW STATEMENT

REMUNERATION

The RC reviews and proposes, subject to the approval 
of our Board the remuneration policy and term and 
conditions of service of each Director for his services 
as member of the Board as well as Committees of 
the Board. Nevertheless, the remuneration of Non-
Executive Directors is a matter for the Board decision 
as a whole. Relevant Directors are required to abstain 
from deliberation and voting decisions in respect of his 
individual remuneration. The remuneration of Directors 
is generally based on market conditions, responsibilities 

Decisions and recommendations by RC shall be reported 
to our Board for approval. 

The members of the RC comprise of all Independent 
Non-Executive Directors as follows:

Position
Nor Adha Bin Yahya Chairman
Ong Kuan Wah Member
Tung Ghee Meng Member

year, attended by all its members throughout the period. 
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Remuneration Policy and Procedures

The Executive Directors’ remuneration package is linked to the experience, scope of duty and responsibility, seniority, 
performance and industrial practices. The remuneration of Executive Directors consists of basic salary, among others 

Name 
Fee 

(RM)
Allowance

(RM)
Salary

(RM)

Company’s 
Contribution

(RM)
Total
(RM)

Executive Director:
Dato’ Dr. Mohd Rizal Bin Mohd Jaafar - - 1,060,800.00 128,278.20 1,189,078.20
Independent Director:
Gen (R) Tan Sri Dato’ Sri 
Zulkiple Bin Kassim

48,000.00 19,000.00 - - 67,000.00

Ong Kuan Wah 48,000.00 35,000.00 - - 83,000.00
Nor Adha Bin Yahya 48,000.00 25,500.00 - - 73,500.00
Tung Ghee Meng 48,000.00 23,500.00 - - 71,500.00

192,000.00 103,000.00 1,060,800.00 128,278.20 1,484,078.20

CORPORATE GOVERNANCE OVERVIEW STATEMENT

The RC reviews and recommends the Executive 
Directors’ remuneration package by assessing their KPI 
and also refers to market of similar industry and its size 
as a benchmark. An appropriate remuneration package 
is designed to retain and attract calibre Directors to 
discharge their duty with integrity, to grow and lead the 
Company.

Details of the Senior Management’s remuneration in 

as below:

Category 
Total 
(RM)

Salaries 2,155,244
Company’s Contribution 277,114
Allowances 133,800

Remuneration Band 
No. of 

Personnel
RM100,001 – RM150,000 1
RM350,001 – RM400,000 1
RM500,001 – RM550,000 1
RM1,500,001 – RM1,550,000 1

4

remuneration package of Senior Management as well 
as security concerns, the Board opts not to disclose the 
Senior Management’s remuneration components on 
named basis in the bands of RM 50,000. 

The Board is of the view that the disclosure of Senior 
Management’s remuneration components will not be in 
the best interest of the Company given the competitive 
human resources environment, as such disclosure may 
give rise to recruitment and talent retention issues.

PRINCIPLE B: 
EFFECTIVE AUDIT AND RISK MANAGEMENT 

AUDIT COMMITTEE  

The AC is relied upon by the Board to, amongst others, 

external audit, internal control process, review of related 

The AC also undertakes to provide oversight on the risk 
management processes/framework of the Group. 

The AC is chaired by an Independent Director and 
consists of all Independent Directors. The Chairman of AC 
is not the Chairman of the board. None of the members 
of the AC were former key audit partners. 

The AC has full access to both the internal and external 
auditors who, in turn, have access at all times to the 
Chairman of the AC. The role of the AC and the number 

attendance record of each member are set out in the 
AC Report in the Annual Report. 
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The AC is responsible for assessing the capabilities and 
independence of the external auditors and to also 
recommend to the Board on their appointment, re-
appointment or termination of their services to the Group.

The External Auditors, Messrs. Grant Thornton Malaysia 
PLT (“GTM”) presented to the AC’s its 2022 Audit 
Planning Memorandum on 29 November 2022 which 
outlined its audit objectives, engagement and reporting 
responsibilities, audit approach, recent development, 
proposed reporting schedules and proposed fees and 
their focus on key audit matters with reference to the 
approved standards on auditing issued by the Malaysian 
Institute of Accountants. 

and the Audited Financial Statements. This formed part 
of the AC’s assessment of the suitability, objectivity and 
independence of GTM on an annual basis. 

AC in accordance with the Malaysian Institute of 
Accountants’ ByLaws, International Ethics Standards 
Board for Accountants’ Code of Ethics for Professional 
Accountants. 

competence and independence of GTM and the 
Board had recommended their re-appointment for the 
shareholders’ approval at the forthcoming AGM. 

literate and have carried out their duties and 
responsibilities in accordance with the terms of reference 
of the AC. 

The Board is of the opinion that the AC has performed 
its functions satisfactorily as the Chairman and members 
have the required knowledge, experience and skills to 
understand and effectively deliberate on matters under 

process. 

reporting process and ensuring that the results of the 

statements.

CORPORATE GOVERNANCE OVERVIEW STATEMENT

RISK MANAGEMENT AND INTERNAL CONTROL 
FRAMEWORK

The Board has overall responsibility for maintaining a 
sound system of internal control and risk management 
that provide a reasonable assurance of effective and 

laws and regulations as well as with internal procedures 
and guidelines. The Statement on Risk Management 
and Internal Control as included on pages 40 and 41 of 
this Annual Report provides the overview of the internal 
control framework adopted by the Company for the 

Due to the limitations that are inherent in any system 
of risk management and internal control, this system is 
designed to manage, rather than eliminate, the risk of 
failure to achieve business objectives. The Board also 
recognises that a sound system of risk management and 
internal control can only reduce but not eliminate the 
possibility of poor judgement in decision making, human 
error, control process being deliberately circumvented 
by employees, management overriding controls and 
the occurrence of unforeseeable circumstances. 
Accordingly, the system provides only reasonable but 
not absolute assurance against material misstatement of 

The internal audit function has been outsourced to an 

independent assurance to the Board on the effectiveness 
and adequacy of the Group’s system of internal control. 
Details of the internal audit function is set out in the 
Statement on Risk Management and Internal Control 
and AC Report. 

The Internal Auditor attends and reports at each AC 
meeting on reviews conducted during each quarter. 
The audit personnel are free from any relationships or 

and independence. 

The Board has obtained assurance from the Group 
Managing Director that the Group’s risk management 
and internal control systems have operated adequately 
and effectively, in all material aspects, to meet the 



50WIDAD GROUP BERHAD

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

COMMUNICATION WITH STAKEHOLDERS  

The Company values dialogues with the investors and is 
constantly striving to improve the communication with 
the public. The Board believes that an effective investor 
relation is essential in enhancing shareholders’ value and 
therefore ensures that shareholders are kept well informed 
of major development of the Group. Such information 
is disseminated via the Group’s Annual Report, various 
disclosures and announcements to Bursa Securities and 
the Group’s website at www.widadgroup.com. 

The AGM is the principal forum for dialogue between 
the Group and the shareholders. The Board provides the 
opportunity for shareholders to raise questions pertaining 

Board takes the opportunity to present a comprehensive 
review of the progress and performance of the Group, 
and provides answers to the questions raised by the 
shareholders during the meeting.

CORPORATE GOVERNANCE OVERVIEW STATEMENT

CONDUCT OF GENERAL MEETINGS 

The Group is of the view that General Meetings are 
important platforms to engage with its shareholders as 
well as to address their concerns. The Group encourage 
shareholders to attend and participate in the AGM by 
providing adequate advance notice. In view of the 
Coronavirus Disease (COVID-19) pandemic and as 
part of our safety measures, the AGM of the Group will 
be conducted on a fully virtual basis through remote 
participation and electronic voting from the Broadcast 
Venue (“Online AGM”). This is in line with the Guidance 
Notes on the Conduct of General Meetings for the Listed 
Issuers issued by the Securities Commission Malaysia 
revised on 5th March 2021.

The Broadcast Venue is strictly for the purpose of 
complying with Section 327(2) of the Companies Act 
2016 which requires the Chairman of the meeting to be 
present at the main venue of the meeting. Shareholders 
will not be allowed to physically present at the AGM 
in person at the Broadcast Venue on the day of the 
meeting. 

The Group does not have large number of shareholders 
and has less than 100 shareholders who attend their virtual 
AGM. Shareholders who are unable to attend the virtual 
AGM are allowed to vote via proxy. All resolutions set out 
in the notice of the General Meetings are conducted via 
digital ballot form. 

ended 31 December 2022, the Group has applied the 
principles and recommendations of the corporate 
governance set out in the Malaysian Code on Corporate 
Governance, where necessary and appropriate. The 
Corporate Governance Overview Statement was 
approved by the Board of Directors on 26 April 2023.
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AUDIT COMMITTEE REPORT

COMPOSITION AND DESIGNATION OF AUDIT 
COMMITTEE

The members of the Nomination Committee whom are 
Independent Non-Executive Directors are as follows:

Position
Ong Kuan Wah Chairman; Independent Non-

Executive Director
Nor Adha Bin Yahya Member; Independent Non-

Executive Director
Tung Ghee Meng Member; Independent Non-

Executive Director

TERMS OF REFFERENCE 

The Terms of Reference for the Audit Committee can be 
viewed at the Group’s website at www.widadgroup.com.

AUTHORITY 

and other relevant information and documents, to the 
external and internal auditors and to senior management 
of the Group. The Committee shall also have the authority 
to investigate any matter within its term of reference.

MEETINGS

Meetings shall be held at least 4 times a year or a 
frequency to be decided by the Committee. The quorum 
for each meeting shall be majority of members attended 
are independent. The Committee may invite the senior 
management or professionals to the meeting whenever 

year ended 31 December 2022 and the attendance 
record is as follows:

Attendance 
Ong Kuan Wah 5/5
Nor Adha Bin Yahya 5/5
Tung Ghee Meng 5/5

The key functions and responsibilities of the Committee 
are as follows:

statements prior to submission to the Board, focusing 
on:
- Any changes in or implementation of major 

accounting policies and practices;

- Going concern assumptions;
- Compliance with accounting standards and 

other legal requirements.
• To oversee matters relating to external audit 

including the reviews of the audit plan, auditor’s 
management letter and the audit report;

• To review the adequacy of the scope, functions, 
competency and resources of the internal audit 
functions;

• To review any related party transactions that may 
arise within the Group;

• To recommend to the Board the appointment of 
external auditors, review audit fee and any reasons 
of resignation or dismissal;

• To assess and review the capability and 
professionalism of the external auditors;

• To consider other issues, as authorised by the Board;
• To report to the Board of Directors all pertinent issues 

which are necessary to be reported;

not within the normal course of business and any 
related party transactions that may arise within the 
Group;

and management’s response; and
• To perform any other work as may be directed by 

the Board from time to time.

The principle objective of the Audit Committee is to assist the Board in discharging its 

practices and to ensure proper disclosure to the shareholders of the Group.
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SUMMARY OF ACTIVITIES DURING THE YEAR

under review were as follows:

Financial Reporting

• Reviewed the unaudited quarterly reports and 

the Board for consideration and approval and 
subsequent release to Bursa Malaysia Securities 
Berhad; and

• Reviewed and assessed the appropriateness of 
the Group’s accounting policies, adequacy of 

reasonableness of judgments and projections made 

statements.

External Audit

• Considered the appointment of the external 
auditors and audit fees by evaluating the external 
auditor’s competence, independence, objectivity 
and the scope of work to be conducted;

• Reviewed the external auditor’s audit plan and 

the commencement of audit; and
• Reviewed and discussed the auditing issues, where 

applicable the impact of material adjustments and 

the external auditors.

Internal Audit

• Considered and approved the appointment of the 
outsourced internal audit function and their fees by 
evaluating their competency, independence and 
performance; and

• Reviewed the internal audit plan and internal 

recommendations by the internal auditors.

Other activities

• Reviewed the related party transactions and the 
basis of pricing entered into by the Group and the 
disclosure of such transactions in the annual report 
of the Group;

• Reviewed the circular to shareholders in connection 
with recurrent related party transactions of a 
revenue or trading nature; and

• Reviewed and recommended to the Board for 
approval of the Audit Committee Report and 
Statement on Risk Management and Internal 
Control for inclusion in the Annual Report.

INTERNAL AUDIT FUNCTION

The Group has outsourced the internal audit function of 
the Group to GovernanceAdvisory.com Sdn Bhd (“GA”). 
GA reports directly to the Audit Committee. Its primary 
responsibility is to carry out periodic reviews of the systems 
of internal controls so as to provide reasonable assurance 
to the Audit Committee that such systems are adequate 
and effective.

activities carried out by the internal audit function are as 
follows:

(a) Prepared the risk based internal audit plan for the 
review and approval of the Audit Committee.

(b) Carried out reviews in accordance with the risk 
based internal audit plan reviewed and approved 
by the Audit Committee. Details of the reviews 
carried out are as follows:

Entity Business Process
Widad Builders Sdn. Bhd. & YBK 
Usahasama Sdn. Bhd. 

Project Monitoring 
Management 

Widad Builders Sdn. Bhd. Quality and Safety 
Control 

Widad Group Berhad, Widad 
Builders Sdn. Bhd. & Widad Facility 
Management Sdn. Bhd. 

Human Resource 
Management 

Findings from the internal audit reviews conducted were 
discussed with Senior Management and subsequently 
presented, together with Management’s response and 
proposed action plans, to the Audit Committee for their 
review and approval.

Notwithstanding the above, although a number of internal 

audit reviews, none of the weaknesses have resulted in 
any material losses, contingencies or uncertainties that 
would require a separate disclosure in this Annual Report.
The total cost incurred for the outsourcing of the internal 

2022 was RM56,000.00.

AUDIT COMMITTEE REPORT
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DIRECTORS’ REPORT

PRINCIPAL ACTIVITIES

FINANCIAL RESULTS

 Group Company
 RM RM
  

DIVIDENDS

RESERVES AND PROVISIONS
 

HOLDING COMPANY

DIRECTORS

Company:-
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DIRECTORS (CONT’D)

Subsidiaries:-
Name of subsidiaries Name of Directors

 Dato’ Othman Bin Omar 

DIRECTORS’ REPORT
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DIRECTORS’ INTERESTS IN SHARES

             Number of ordinary shares 
 At   At
 1.1.2022 Bought Sold 31.12.2022

Interest in the Company    

 Number of warrants
 At   At
 1.1.2022 Bought Sold 31.12.2022

Interest in the Company    

 
DIRECTORS’ REMUNERATION AND BENEFITS

 Incurred Incurred
 by the by the
 Company subsidiaries Group
 RM RM RM
   

   

DIRECTORS’ REPORT
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ISSUE OF SHARES AND DEBENTURES

SHARE OPTIONS

 

WARRANTS 2018/2023

INDEMNITY AND INSURANCE FOR DIRECTORS AND OFFICERS 

DIRECTORS’ REPORT
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OTHER STATUTORY INFORMATION

and there were no bad debts to be written off; and 

Company misleading; or
 

which secures the liability of any other person; or

of the Company to meet their obligations as and when they fall due;

SIGNIFICANT EVENTS 

DIRECTORS’ REPORT
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AUDITORS

 
 
 
 

 

DIRECTORS’ REPORT
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STATUTORY DECLARATION

   
 

Commissioner for Oaths
 

STATEMENT BY DIRECTORS
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Report on the Audit of the Financial Statements

Opinion 

Basis for Opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and International Standards 

Independence and Other Ethical Responsibilities

Key Audit Matters 

Impairment losses on trade receivables and contract assets

The risk

determining the completeness of the provision for trade receivables and contract assets and assessing their adequacy 

Our response

calculating the due date for a sample of invoices and reviewing the level of bad debts written off in the current year 

INDEPENDENT AUDITORS’ REPORT 
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Key Audit Matters (cont’d)

Revenue recognition

The risk

Our response

Information Other than the Financial Statements and Auditors’ Report Thereon

Responsibilities of the Directors for the Financial Statements 

INDEPENDENT AUDITORS’ REPORT 
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Report on the Audit of the Financial Statements (cont’d)

Auditors’ Responsibilities for the Audit of the Financial Statements 

audit conducted in accordance with approved standards on auditing in Malaysia and International Standards on 

As part of an audit in accordance with approved standards on auditing in Malaysia and International Standards on 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 

INDEPENDENT AUDITORS’ REPORT 
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Report on the Audit of the Financial Statements (cont’d)

Auditors’ Responsibilities for the Audit of the Financial Statements (cont’d)

We also provide the Directors with a statement that we have complied with relevant ethical requirements regarding 

Other Matters

  

 

INDEPENDENT AUDITORS’ REPORT 
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STATEMENTS OF FINANCIAL POSITION

                Group           Company
      2022  2021 2022 2021
     Note RM RM RM RM

ASSETS     
Non-current assets     

     
Total non-current assets
     

Current assets     

     
Total current assets 
     
Total assets
     

EQUITY AND LIABILITIES     
EQUITY     
Equity attributable to owners of the Company     

     

     
Total equity
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                Group           Company
      2022  2021 2022 2021
     Note RM RM RM RM

EQUITY AND LIABILITIES (CONT’D)     
LIABILITIES     
Non-current liabilities     

     
Total non-current liabilities

Current liabilities      

     

     

     
Total equity and liabilities
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STATEMENTS OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME 

                Group           Company
      2022  2021 2022 2021
     Note RM RM RM RM

     

     

     

     

     

     
Impairment losses on receivables and contract      

     

     

     

     

     

     

     

     

Other comprehensive gain/(loss), net of tax     
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  Attributable to owners of the Group 
  Non-   
  distributable Distributable Non- 

 capital hedge earnings interest Total
  RM RM RM RM RM
     
Group     
     
Balance at 1 January 2021
     

     
Other comprehensive income for the     

     
Total comprehensive income for the     

     
     

Issuance of ordinary shares     

     
Issuance of ordinary shares pursuant to     

     
Issuance of ordinary shares pursuant      

     

     

     

     

     
Other comprehensive loss for the      

     
Total comprehensive loss for the     

     

     

Issuance of ordinary shares pursuant to     

     

     

     
Balance at 31 December 2022

STATEMENTS OF CHANGES IN EQUITY
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  Distributable
 Share Accumulated 
 capital losses Total
  RM RM RM
  
Company  
  
Balance at 1 January 2021
  

  
  

  

  

  

  

  
Balance at 31 December 2021
  

  
  

  

  

  
Balance at 31 December 2022
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STATEMENTS OF CASH FLOWS 

                Group           Company
      2022  2021 2022 2021
     Note RM RM RM RM

OPERATING ACTIVITIES     

     
Adjustments for:-     

     

     

     

     

     

     
INVESTING ACTIVITIES     
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                Group           Company
      2022  2021 2022 2021
     Note RM RM RM RM

FINANCING ACTIVITIES     

 Proceeds from issuance of shares pursuant to 
   private placement and      

     

CASH AND CASH EQUIVALENTS     

     

     

NOTES TO THE STATEMENTS OF CASH FLOWS     
     
A.  PURCHASE OF RIGHT-OF-USE ASSETS 
    
      2022  2021 2022 2021
      RM RM RM RM

     

     
     
B.  CASH AND CASH EQUIVALENTS     
     
                Group           Company
      2022  2021 2022 2021
      RM RM RM RM
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RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES    
     
 1 January  Net cash  31 December 

  RM   RM   RM   RM   RM 

Group      

     

     
Company     

     

     
     
 1 January  Net cash Acquisition of  31 December 

  RM   RM   RM   RM   RM 

Group      

     

     

Company     
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NOTES TO THE FINANCIAL STATEMENTS

1. GENERAL INFORMATION

2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS 

2.1 Statement of Compliance

2.2 Basis of Measurement

of recognised assets and liabilities that are designated as hedged items in fair value hedges that would 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly 
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS (CONT’D)

2.2 Basis of Measurement (cont’d)

 

 

2.3 Functional and Presentation Currency

2.4 MFRSs 

2.4.1 Adoption of Amendments/Improvements to MFRSs 

2.4.2 Standards Issued But Not Yet Effective

 

 
   Policies
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS (CONT’D)

2.4 MFRSs  (cont’d)

2.4.2 Standards Issued But Not Yet Effective (cont’d)

 

 
   from a Single Transaction

 

 
 

* Not applicable to the Company

2.5.1 Key Sources of Estimation Uncertainty
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS (CONT’D)

2.5.1 Key Sources of Estimation Uncertainty (cont’d)

Revenue from Contracts with Customers

corroborated by the level of completion of the construction based on physical proportion of contract 
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2. BASIS OF PREPARATION OF THE FINANCIAL STATEMENTS (CONT’D)

2.5.1 Key Sources of Estimation Uncertainty (cont’d)

provision rates are based on days past due for groupings of various customer segments that have 
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3. SIGNIFICANT ACCOUNTING POLICIES

3.1 Consolidation

3.1.1 Subsidiaries

 
3.1.2 Basis of Consolidation

Changes in the Company owners’ ownership interest in a subsidiary that do not result in a loss of 

and the fair value of the consideration paid or received is recognised directly in equity and attributed 

3.1.3 Business Combination and Goodwill
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.1 Consolidation (cont’d)

3.1.3 Business Combination and Goodwill (cont’d)

previously held equity interest in the acquiree is remeasured to fair value at the acquisition date through 

Any contingent consideration to be transferred by the acquirer will be recognised at fair value at 

of in this circumstance is measured based on the relative values of the operation disposed of and the 

3.1.4 Reverse Acquisition upon Consolidation 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.1 Consolidation (cont’d)

3.1.4 Reverse Acquisition upon Consolidation (cont’d)

 

outstanding immediately before the business combination to the fair value of the legal parent 

3.1.5 Loss of Control

 
3.1.6 Non-controlling interests
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.2 Foreign Currency Translation 

3.2.1 Foreign Currency Transactions and Balances 

Transactions in foreign currencies are initially recorded at the functional currency rates prevailing at 

Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional 

3.3 Property, Plant and Equipment

Depreciation is recognised on the straight line method in order to write off the cost of each asset over its 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.3 Property, Plant and Equipment (cont’d)

are determined as the difference between the disposal proceeds and the carrying amount of the assets 

3.4 Concession Asset

performed by reference to the fair values of the services provided even if the contract stipulates individual 

representative of the fair values of the services provided or the price that would be charged if the services 

Any asset carried under concession arrangement is derecognised when the contractual rights to the 

3.5 Leases

3.5.1 As a Lessee
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.5 Leases (cont’d)

3.5.1 As a Lessee (cont’d)

 

3.5.2 As a Lessor

Initial direct costs incurred in negotiating and arranging an operating lease are added to the carrying 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments

3.6.1 Financial Assets

Initial Recognition and Measurement 

Subsequent Measurement

• Financial assets designated at fair value through OCI with no recycling of cumulative gains and 



NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2022

85 ANNUAL REPORT 2022

3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments (cont’d)

3.6.1 Financial Assets (cont’d)

Derecognition

 

 Impairment
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments (cont’d)

3.6.1 Financial Assets (cont’d)

Impairment for trade receivables and contract assets
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments (cont’d)

3.6.1 Financial Assets (cont’d)

3.6.2 Financial Liabilities

Initial Recognition and Measurement 

Subsequent Measurement
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments (cont’d)

3.6.2 Financial Liabilities (cont’d)

Derecognition

3.6.3 Offsetting of Financial Instruments

3.6.4 Financial Guarantee Contracts

3.6.5 Derivative Financial Instruments and Hedge Accounting

Initial Recognition and Measurement

instruments are initially recognised at fair value on the date on which a derivative contract is entered 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.6 Financial Instruments (cont’d)

3.6.5 Derivative Financial Instruments and Hedge Accounting (cont’d)

• The hedge ratio of the hedging relationship is the same as that resulting from the quantity of the 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.7 Cash and Cash Equivalents

in the assumptions used to determine the asset’s recoverable amount since the last impairment loss was 



NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2022

91 ANNUAL REPORT 2022

3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.9  Equity, Reserves and Distributions to Owners 

 An equity instrument is any contract that evidences a residual interest in the assets of the Company after 

 

 Dividend distribution to the Company’s shareholders is recognised as a liability in the period they are 

dividend distributed and the carrying amount of the dividend payable is recognised as a separate line item 

3.10 Provisions 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

 
3.12 Revenue 

3.12.1 Revenue from Contracts with Customers

amount of cumulative revenue recognised will not occur when the uncertainly associated with the 

The control over the goods or services is transferred over time and revenue is recognised over time 

controls as the asset is created or enhanced; or
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.12 Revenue (cont’d)

3.12.1 Revenue from Contracts with Customers (cont’d)

Construction 

Revenue from construction contract is recognised when or as the control of the asset is transferred 

The progress towards complete satisfaction of the performance obligation is measured based on 

Services

Services are recognised in the accounting period in which the services are rendered and the 

Revenue from Concession Arrangement

Maintenance service charges are recognised in the accounting period in which the services are 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.12 Revenue (cont’d)

3.12.2  Contract Balances

Contract Assets

Trade Receivables

Contract Liabilities

Contract Costs

3.12.3  Others Revenue Recognition

Interest Income

Dividend Income

Dividend income from investment is recognised when the shareholders’ right to receive payment 

Rental Income

Management Fees Income
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.13 Borrowing Costs

or ceased when substantially all the activities necessary to prepare the qualifying asset for its intended use 

3.14 Tax Expenses
  

3.14.1 Current Tax

  
3.14.2 Deferred Tax 
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.15 Sales and Service Tax 

3.16 Operating Segments

3.17 Contingencies
 
3.17.1 Contingent Liabilities

3.17.2 Contingent Assets
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3. SIGNIFICANT ACCOUNTING POLICIES (CONT’D)

3.18 Related Parties

entity;

3.19 Earnings Per Share
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4.  PROPERTY, PLANT AND EQUIPMENT (CONT’D) 
 
 Fixtures 

 equipment
Company RM

Cost  
 

 
Accumulated depreciation  
 

 

 

 
Net carrying amount 
 

 

 Group
 2022 2021
 RM RM

  

5. RIGHT-OF-USE ASSETS 

As a lessee
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5. RIGHT-OF-USE ASSETS (CONT’D)

As a lessee (cont’d)

  Leasehold 
 Motor land
 vehicles and building Total
 RM RM RM

  
Group   

  

  

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM
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5. RIGHT-OF-USE ASSETS (CONT’D)

As a lessor

6. INVESTMENT IN SUBSIDIARIES 

 Company
 2022 2021
 RM RM

  

Investment in subsidiaries that are impaired

Investment in subsidiaries are impaired at reporting date when the net assets of the subsidiaries are lower than 

 Company
 2022 2021
 RM RM
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6. INVESTMENT IN SUBSIDIARIES (CONT’D)

 Principal place Effective interest Principal
Name of companies  of business 2022 2021 activities
  
Direct interest

  

  

  

  

  

  

  

  

  
Indirect interest  
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6. INVESTMENT IN SUBSIDIARIES (CONT’D)

Acquisition of subsidiaries

 Group
 RM

2021 
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6. INVESTMENT IN SUBSIDIARIES (CONT’D)

 Group
 RM

2021 

Cash and cash equivalent acquired 

 

 
Bargain purchase

 Group
 RM

2021 
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7. CONTRACT ASSETS/(LIABILITY)

 Group
 2022 2021
 RM RM

  
Contract assets  

  

  

  
Presented by:  

  

  
Contract liability  

 Group
 2022 2021
 RM RM

  
Individually impaired  

  

Construction contracts
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7. CONTRACT ASSETS/(LIABILITY) (CONT’D)

Contract asset from a customer on concession agreement

Contract cost

 
Contract liability relating to a concession arrangement

Contract liability relating to a concession arrangement represents a maintenance reserve fund established for 

 Group
 2022 2021
 RM RM

  
Contract assets at the beginning of the year not transferred to the trade 
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8. OTHER RECEIVABLES
 

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    
Current     

    

    

    

    

    

    

 
     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

 
Current
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9. FIXED DEPOSITS WITH LICENSED BANKS

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

Non-current

Group and Company

Current

Group

 

10. DEFERRED TAX ASSETS/(LIABILITIES)

 Group
 2022 2021
 RM RM

  

  

 Group
 2022 2021
 RM RM
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10. DEFERRED TAX ASSETS/(LIABILITIES) (CONT’D)

 Property,  Contract   
 plant    assets /   Unabsorbed Unutilised
 and contract  tax capital 
 equipment liabilities Provisions losses allowances Total
 RM RM RM RM RM RM

      
Group      

Additions through
  acquisition of

      

      

      
 

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM
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11. TRADE RECEIVABLES 

 Group
 2022 2021
 RM RM

  

  

12. DERIVATIVE FINANCIAL ASSET 

 Notional 
 amount Asset Liability Net
 RM RM RM RM

Group    
Hedging derivative 

    
    
2021    
Current    

 
 Carrying Expected Within

 RM RM RM

Group  
   
2021   
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12. DERIVATIVE FINANCIAL ASSET (CONT’D)

13. CASH AND BANK BALANCES

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

Group

 

14. SHARE CAPITAL

     No. of ordinary shares Amount
 2022 2021 2022 2021
 Unit Unit RM RM

Group    
Issued and fully paid with no par value:-    

Issuance of ordinary shares pursuant to 

Issuance of ordinary shares pursuant to 
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14. SHARE CAPITAL (CONT’D)

     No. of ordinary shares Amount
 2022 2021 2022 2021
 Unit Unit RM RM

Company    
Issued and fully paid with no par value:-    

Issuance of ordinary shares pursuant to private 

Issuance of ordinary shares pursuant to 

    

15. CASH FLOW HEDGE RESERVE

 
16. BORROWINGS

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

    

    

    

    

    



NOTES TO THE FINANCIAL STATEMENTS
31 DECEMBER 2022

113 ANNUAL REPORT 2022

16. BORROWINGS (CONT’D)

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

 

to subsidiaries’ Director;

such accounts;
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16. BORROWINGS (CONT’D)

Sukuk Wakalah

 2022
 RM

 
 
Non-current 

 

Current 

 

 

 

 2022
 RM
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17. LEASE LIABILITIES

 Group
 2022 2021
 RM RM

  

  

  

  

 Group
 2022 2021
 RM RM

  

 

18. OTHER PAYABLES

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    
Current    
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18.   OTHER PAYABLES (CONT’D)

Current

19. TRADE PAYABLES 

Group

 
20. REVENUE

 2022 2021
 RM RM 
 

  

  
  

  

Timing of revenue recognition  

Group

The remaining contractual billings to customer from its integrated facility management amounted to 
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21. FINANCE INCOME/FINANCE COSTS

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

Finance income    

    

Finance cost    

    

    

 

22. (LOSS)/PROFIT BEFORE TAX

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM
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23. TAX EXPENSE/(INCOME)

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

Current tax    

    

    
Deferred tax    

    

    

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM
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24. EARNINGS PER SHARE

Basic earnings per ordinary share

 Group
 2022 2021

  

  

  

Diluted earnings per ordinary share

 2022 2021

  

  

  

 

25. EMPLOYEES BENEFITS EXPENSES

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM
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25. EMPLOYEES BENEFITS EXPENSES (CONT’D)

 2022 2021
 RM RM

  
Group  

  
Directors of the Company  

  

Directors of the subsidiaries  

  

  

Company  
  

  

  

 

26. CAPITAL COMMITMENT

 Group
 2022 2021
 RM RM
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27. MATERIAL LITIGATION

28. RELATED PARTY DISCLOSURES

Related party transactions

 2022 2021
 RM RM

  
Group  
  

 
Company  
  

Related party balances

The outstanding balances arising from related party transactions as at the reporting date are disclosed in Notes 
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28. RELATED PARTY DISCLOSURES (CONT’D)

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

    

 

29. OPERATING SEGMENT

Business segment

  
 
 

  
 
 

  

 

Transfer prices between operating segments are on an arm’s length basis in a manner similar to transactions with 
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29. OPERATING SEGMENT (CONT’D)

 Group
 2022 2021
 RM RM

  

 Group
 2022 2021
 RM RM

  

 Group
 2022 2021
 RM RM
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29. OPERATING SEGMENT (CONT’D)

 Group
 2022 2021
 RM RM

  

 

 Group
 2022 2021
 RM RM
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29. OPERATING SEGMENT (CONT’D)

     Operating
  Revenue   Segments
 2022  2021  
 RM % RM % 
     

     management

30. FINANCIAL INSTRUMENTS

30.1 Categories of Financial Instruments

   Derivative 
   used for
 AC AC hedging
 2022 2021 2021
 RM RM RM

   
Group   
Financial assets   

  

   
Financial liabilities   
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.1 Categories of Financial Instruments (cont’d)

 AC AC
 2022 2021
 RM RM

Company  
Financial assets  

  

  
Financial liabilities  

30.2 Financial Risk Management 
 

 

30.2.1 Credit Risk                
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.2 Financial Risk Management (cont’d)

30.2.1 Credit Risk (cont’d)      

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

     Group 
      2022  2021 2022 2021
      RM % RM %

Trade receivables    
Malaysia    

Contract assets    
Malaysia    
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.2 Financial Risk Management (cont’d)

30.2.1 Credit Risk (cont’d)      

Receivables and contract assets

Recognition and measurement of impairment loss

management is of the opinion that trade receivables have not been impaired are credit worthy 
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.2 Financial Risk Management (cont’d)

30.2.1 Credit Risk (cont’d)      

Receivables and contract assets (cont’d)

 31 December 2022 31 December 2021
 Gross   Gross
 carrying Loss Net carrying Loss Net 
 amount allowance balances amount allowance balances
 RM RM RM RM RM RM

Group    
Current 

   
Trade 

   

   

Other receivables
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30. FINANCIAL INSTRUMENTS (CONT’D)
 
30.2 Financial Risk Management (cont’d)

30.2.1 Credit Risk (cont’d)        

Financial guarantee

30.2.2 Liquidity Risk 

   Current                      Non-current
  Total   More 
 Carrying contractual Within 2 to 5 than 5 

 RM RM RM RM RM 

Group     
2022     

 
       

     

     
Unsecured     

     
Total undiscounted 
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30. FINANCIAL INSTRUMENTS (CONT’D)
 
30.2 Financial Risk Management (cont’d)

30.2.2 Liquidity Risk (cont’d)

   Current                      Non-current
  Total   More 
 Carrying contractual Within 2 to 5 than 5 

 RM RM RM RM RM 

Group     
2021     

 
       

     

     
Unsecured     

   
Total undiscounted 

   

Company     
2022     

       
     

     
Unsecured     
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30. FINANCIAL INSTRUMENTS (CONT’D)
 

30.2 Financial Risk Management (cont’d)

30.2.2 Liquidity Risk (cont’d)

   Current                      Non-current
  Total   More 
 Carrying contractual Within 2 to 5 than 5 

 RM RM RM RM RM 

Company
2021     

 
       

     

Unsecured     

   

   

   

 

30.2.3 Interest Rate Risk
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30. FINANCIAL INSTRUMENTS (CONT’D)
 

30.2 Financial Risk Management (cont’d)

30.2.3 Interest Rate Risk (cont’d)

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

Fixed rate instruments  
Financial assets  

  

  
Financial liabilities  

  

  

Floating rate instrument
Financial liability    
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.2 Financial Risk Management (cont’d)

30.2.3 Interest Rate Risk (cont’d)

 

 +25bp -25bp +25bp -25bp
 RM RM RM RM

    
Group    
2022    

    
2021    

30.2.4 Foreign Currency Risk
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.2 Financial Risk Management (cont’d)

30.2.4 Foreign Currency Risk (cont’d)

  Denominated in
  SGD USD
Group and Company  RM RM

2022   

   
2021   

30.3 Fair Values of Financial Instruments

Fair Value Hierarchy

  Level 2
 2022 2021
 RM RM

Group  
Financial asset  
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30. FINANCIAL INSTRUMENTS (CONT’D)

30.3 Fair Values of Financial Instruments (cont’d)

Policy on transfer between levels

The fair value of an asset to be transferred between levels is determined as of the date of the event or 

Derivative

The fair value of interest rate swap which is calculated as the present value of the estimated future cash 

30.4 Net Gain or Losses Arising from Financial Instruments

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

       
       
 

31. CAPITAL MANAGEMENT
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31. CAPITAL MANAGEMENT (CONT’D)

     Group  Company
      2022  2021 2022 2021
      RM RM RM RM

    

    

    

    

32. SIGNIFICANT EVENTS
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ANALYSIS OF SHAREHOLDINGS

SIZE OF SHAREHOLDINGS
AS AT 31 MARCH 2023

Size of Holdings
No. of 

Shareholders
Total

Holdings  % 

TOTAL 7,643 2,839,087,971 100.00

DIRECTORS’ SHAREHOLDINGS
AS AT 31 MARCH 2023

No. of Shares Held
No. Name Direct % Indirect %

Nor Adha Bin Yahya

SUBSTANTIAL SHAREHOLDERS
AS AT 31 MARCH 2023

No. of Shares Held
No. Name Direct % Indirect %

Notes

Act
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THIRTY (30) LARGEST SHAREHOLDERS
AS AT 31 MARCH 2023

No. Name
No. of

Shares Held
Percentage

(%)

6
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No. Name
No. of

Shares Held
Percentage

(%)

THIRTY (30) LARGEST SHAREHOLDERS (CONT’D)
AS AT 31 MARCH 2023
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ANALYSIS OF WARRANTHOLDINGS
AS AT 31 MARCH 2023

SIZE OF WARRANTHOLDINGS
AS AT 31 MARCH 2023

Size of Holdings
No. of

Warrantholders 
Total

Holdings  % 

TOTAL 2,489 355,402,469 100.00

DIRECTORS’ WARRANTHOLDINGS
AS AT 31 MARCH 2023

No. of Warrants Held
No. Name Direct % Indirect %

Nor Adha Bin Yahya

SUBSTANTIAL WARRANTHOLDERS
AS AT 31 MARCH 2023

No. of Warrants Held
No. Name Direct % Indirect %

Notes
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THIRTY (30) LARGEST WARRANTHOLDERS
AS AT 31 MARCH 2023

No. NAME OF WARRANTHOLDERS
No. of

Warrant Held
Percentage

(%)

6
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REQUIREMENTS

1) Audit Fees and Non-Audit Fees

Group
(RM)

Company
(RM)

Audit Fees

2) Material Contracts and Contracts relating to Loans

3) Revaluation of Landed Properties

5) Recurrent Related Party Transactions

Group
2022

RM’000
2021

RM’000

OTHER DISCLOSURE
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SUMMARY OF GROUP PROPERTIES 

Description
Ex i s t ing 
Use Location

Built-up / 
Land Area Tenure

Age of 
Building 
(Years)

Date of 
Acquisition

Net Book 
Value As at 

31 
December 

2022 
(RM’000)

o f f i c e 
building

October 

Alam
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN 14th AGM

AGENDA

   

AS SPECIAL BUSINESS

  
AUTHORITY TO ISSUE SHARES

the Act

the Directors be and are hereby empowered to issue shares in the Company from time to 
time and upon such terms and conditions and for such purposes as the Directors may in 

be and are also hereby empowered to obtain the approval from Bursa Malaysia Securities 
Bursa Securities

emptive rights of the shareholders of the Company to be offered new Company shares 

 

Ordinary Resolution 1 

Ordinary Resolution 2

Ordinary Resolution 3

Ordinary Resolution 4

Ordinary Resolution 5
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PROPOSED RENEWAL OF SHAREHOLDERS’ MANDATE AND PROPOSED NEW SHAREHOLDERS’  
MANDATE FOR RECURRENT RELATED PARTY TRANSACTIONS OF A REVENUE OR TRADING 
NATURE (“PROPOSED SHAREHOLDERS’ MANDATE”).

Widad 
Group

at arms’ length basis on normal commercial terms which are not more favourable to the 
related party than those generally available to the public as well as are not detrimental 

th

is renewed;

may be required or permitted under relevant authorities and to deal with all matters 

 
By Order of the Board

LIM SECK WAH (MAICSA 0799845) (SSM PC NO: 202008000054)
TANG CHI HOE (KEVIN) (MAICSA 7045754) (SSM PC NO: 202008002054)
SHUHILAWATI BINTI TAJUDDIN (LS0010190) (SSM PC NO: 202008001358)
Company Secretaries
     

Ordinary Resolution 6
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No shareholders/proxies from the public will be 
th

 
th

 

 

 

omnibus account

 

 

or email to 
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Explanatory Notes on Special Business

i. Ordinary Resolution 5 – Authority to issue shares

issued shares of the Company at any one time during the validity of the authority granted for such purposes as 

 The general mandate sought to grant authority to Directors to issue shares is a renewal of the mandate that was 

Private Placement

 
Number of ordinary shares Issue price per share (RM) Amount (RM)

ii. Ordinary Resolution 6 – Proposed Shareholders’ Mandate



Registration No: 200901014295 (857363-U)
(Incorporated in Malaysia)

FORM OF PROXY No. of shares held
CDS Account No.

of 

with email address 
WIDAD GROUP BERHAD

Full Name (in Block) NRIC/Passport No. Proportion of Shareholdings
%

Address

Email Address
Mobile Phone No.

Full Name (in Block) NRIC/Passport No. Proportion of Shareholdings
%

Address

Email Address
Mobile Phone No.

14th AGM

ORDINARY RESOLUTIONS
FIRST PROXY SECOND PROXY

FOR AGAINST FOR AGAINST

Authority to Issue Shares
Proposed of Shareholders’ Mandate for Recurrent Related Party 
Transactions of a revenue or trading nature

Dated this 
  



Notes:-

No shareholders/proxies
th  

th

omnibus account

 

SHARE REGISTRAR

Bangunan Faber Imperial Court

STAMP

Fold here to seal

Fold here to seal




