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CORPORATE PROFILE
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CORPORATE PROFILE
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VISION
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CORPORATE PROFILE

OUR
VALUE

Commitment

Transparency

Trust & Integrity
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CORPORATE STRUCTURE
AS AT 31 JANUARY 2024

100%
Revenue Harvest 

Sdn Bhd 
(“Revenue Harvest”)

51%
Innov8tif Holdings  

Sdn Bhd 
(“Innov8tif Holdings”)

100%
Revenue Harvest   

Pte Ltd 
(“Revenue Harvest SG”)

100%
Revenue Solution

Sdn Bhd 
(“Revenue Solution”)

100%
Innov8tif Solutions 

Sdn Bhd 
(“Innov8tif Solutions”)

97.9%
Wannapay

Sdn Bhd 
(“Wannapay”)

100%
Revenue Commerce

Sdn Bhd 
(“Revenue Commerce”) 80%

Anypay 
Sdn Bhd 

(“Anypay”)

100%
Revenue Techpark 

Sdn Bhd 
(“Revenue Techpark”) 51%

Buymall Services 
Sdn Bhd 

(“Buymall”)

75%
Open Adventure

Sdn Bhd 
(“OA”)

100%
Dax Venture 

Sdn Bhd 
(“DAX”)

100%
Revenue Safe Nets 

Sdn Bhd 
(“Revenue Safe Nets”) 51%

Aamoni Lifestyle 
Sdn Bhd 

(“Aamoni”)

100%
Revenue Secure 

Sdn Bhd 
(“Revenue Secure”)

100%
Innov8tif Technology 

Sdn Bhd 
(“Innov8tif Tech”)

100%
Innov8tif Solutions 

Pte Ltd
(“Innov8tif SG”)

100%
Revenue Privilege Card 

Sdn Bhd 
(“Revenue Privilege Card”) 25%

Vsure Tech 
Sdn Bhd 
(“Vsure”)

100%
Xendity  
Sdn Bhd 

(“Xendity”)

100%
Next Revenue 

Sdn Bhd 
(“Next Revenue”)

20%
PT Sarana Pembayaran  

Syariah 
(“PT Sarana”)
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BOARD OF DIRECTORS

Kamari Zaman Bin Juhari 
Independent Non-Executive Chairman
(Appointed on 13 March 2023)

Krishnan A/L Dorairaju
Independent Non-Executive Director
(Appointed on 13 March 2023)

Azman Hisham Bin Che Doi
Independent Non-Executive Director
(Appointed on 13 March 2023)

Leong Seng Wui
Executive Director
(Appointed on 17 January 2023)

Ng Chee Keong
Independent Non-Executive Director

Chandera Sekaran @ Dawson
Independent Non-Executive Director
(Appointed on 13 March 2023)

AUDIT AND RISK MANAGEMENT 
COMMITTEE

NOMINATION 
COMMITTEE

REMUNERATION 
COMMITTEE

CHAIRMAN
Krishnan A/L Dorairaju

(Independent Non-Executive Director)
Azman Hisham Bin Che Doi

(Independent Non-Executive Director)
Ng Chee Keong

(Independent Non-Executive Director)

MEMBERS
Ng Chee Keong

(Independent Non-Executive Director)
Ng Chee Keong

(Independent Non-Executive Director)
Krishnan A/L Dorairaju

(Independent Non-Executive Director)
Jade Lee Gaik Suan

(Independent Non-Executive Director)
Jade Lee Gaik Suan

(Independent Non-Executive Director)
Jade Lee Gaik Suan

(Independent Non-Executive Director)
Azman Hisham Bin Che Doi

(Independent Non-Executive Director)
Krishnan A/L Dorairaju

(Independent Non-Executive Director)
Azman Hisham Bin Che Doi

(Independent Non-Executive Director)
Chandera Sekaran @ Dawson

(Independent Non-Executive Director)
Dato’ Tang Ngat Ngoh

(Independent Non-Executive Director)
Chandera Sekaran @ Dawson

(Independent Non-Executive Director)

REGISTERED OFFICE HEAD OFFICE COMPANY SECRETARIES

AUDITORS SHARE REGISTRAR STOCK EXCHANGE LISTING

PRINCIPAL BANKER CORPORATE WEBSITE INVESTOR RELATIONS

Teh Chee Hoe
Executive Director
(Appointed on 13 March 2023)

Jade Lee Gaik Suan
Independent Non-Executive Director

Dato’ Tang Ngat Ngoh
Independent Non-Executive Director
(Appointed on 24 March 2023)

CORPORATE INFORMATION
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FINANCIAL HIGHLIGHTS
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DIRECTORS’ PROFILE

KAMARI ZAMAN BIN JUHARI

Gender

Age

Nationality

Position

01

Encik Kamari
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Mr. Leong

LEONG SENG WUI 

Gender

Age
43

Nationality

Position
Executive Director

02

DIRECTORS’  PROFILE
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TEH CHEE HOE

Gender

Age

Nationality

Position
Executive Director

03

DIRECTORS’  PROFILE

Mr. Teh
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KRISHNAN A/L DORAIRAJU

Gender

Age

Nationality

Position

04

DIRECTORS’  PROFILE

Mr. Krishnan
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DIRECTORS’  PROFILE

AZMAN HISHAM BIN CHE DOI

Gender

Age

Nationality

Position

Encik Azman
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DIRECTORS’  PROFILE

CHANDERA SEKARAN @ DAWSON

Gender

Age

Nationality

Position

Mr. Dawson
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DIRECTORS’  PROFILE

DATO’ TANG NGAT NGOH (LISA)

Gender

Age

Nationality

Position

Dato’ Lisa
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DIRECTORS’  PROFILE

JADE LEE GAIK SUAN

Gender

Age

Nationality

Position

Ms. Jade

 



016 OVERVIEW

DIRECTORS’  PROFILE

NG CHEE KEONG

Gender

Age

Nationality

Position

Mr. Ng
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PROFILES OF KEY SENIOR MANAGEMENT

NG KUAN HORNG
   |      |   40 
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JASON TEOH KHENG SWEE
   |      |   

PROFILES OF KEY SENIOR MANAGEMENT
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CHEAH CHEE CHOON
   |      |   

PROFILES OF KEY SENIOR MANAGEMENT
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CHAIRMAN’S STATEMENT

 

FINANCIAL RESULTS 
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CHAIRMAN’S STATEMENT

MARKET OUTLOOK AND PROSPECT

 

ACKNOWLEDGEMENT

Kamari Zaman Bin Juhari
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MANAGEMENT DISCUSSION & ANALYSIS STATEMENT

1. OVERVIEW OF THE GROUP’S BUSINESS AND OPERATIONS 

 1.1 Core Business of the Group 

Segments Principal activities

2. FINANCIAL PERFORMANCE REVIEW

      FP2023 FY2022  Variance
      RM’000 RM’000 RM’000 %
       (Restated)  

 Revenue    531,934 490,166
 

 

 

 

 Key ratios    

 GP margin (%)   5.0% 9.2% (4.2%) (45.7%)
 (LBT)/PBT margin (%)  (16.9%) 1.9% (18.8%) (989.5%)
 (LAT)/PAT margin (%)  (16.8%) 0.9% (17.7%) (1,966.7%)
 (Loss)/Earnings Per Share (“(LPS)/EPS”) (sen)(1) (17.31) 0.94 (18.25) (1,941.5%)
 Diluted (LPS)/EPS (sen)(2)  (14.65) 0.69 (15.34) (2,223.2%)



023REVENUE GROUP BERHAD
ANNUAL REPORT 2023

2. FINANCIAL PERFORMANCE REVIEW (CONT’D) 

 Notes:

 

 2.1  Revenue

 2.3 Other income

 2.5 Finance costs

MANAGEMENT DISCUSSION & ANALYSIS STATEMENT
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2. FINANCIAL PERFORMANCE REVIEW (CONT’D) 

 2.6 LBT and LBT margin

 2.8 LAT and LAT margin

3. FINANCIAL POSITION REVIEW 

      30.09.2023 30.06.2022  Variance
      RM’000 RM’000 RM’000 %
       Restated  

 Assets    

 Non-current Assets  121,170 116,735 4,435 3.8%
 Current Assets   86,382 133,735 (47,353) (35.4%)
 Total Assets   207,552 250,470 (42,918) (17.1%)
     

  (1,983) (4.5%)
  (23,804) (36.1%)
  (25,787) (23.5%)
  (17,131) (12.2%)

 3.1  Total assets

MANAGEMENT DISCUSSION & ANALYSIS STATEMENT
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3. FINANCIAL POSITION REVIEW (CONT’D)

      FP2023 FY2022  Variance
      RM’000 RM’000 RM’000 %
       Restated  

  Net cash from operating activities  (55,190) 20,116 (75,306) (374.4%)
  Net cash used in investing activities  (50,007) (41,706) 8,301 19.9%

44,583 647.1%
  Net change in cash and cash equivalents

39,025 265.5%
(14,582) (15.0%)

    on CCE   (114) 118 (232) (196.6%)
(53,839) (65.2%)

 

MANAGEMENT DISCUSSION & ANALYSIS STATEMENT
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3. FINANCIAL POSITION REVIEW (CONT’D)

 3.4  Liquidity and capital reserve

      FP2023 FY2022  Variance
      RM’000 RM’000 RM’000 %

   (56,660) 68.7%
 (916) (2%)
   (55,744) 150.4%

4. SIGNIFICANT FACTORS THAT WILL AFFECT OUR FINANCIAL POSITION AND RESULTS OF OPERATION

  

  

 

 

MANAGEMENT DISCUSSION & ANALYSIS STATEMENT
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5. FUTURE PLANS AND PROSPECTS

 

6.  DIVIDEND POLICY

MANAGEMENT DISCUSSION & ANALYSIS STATEMENT



BUSINESS REVIEW028

CORPORATE SUSTAINABILITY STATEMENT

SUSTAINABILITY CORPORATE STRUCTURE

Corporate Governance

 

Ethical Business Practices
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CORPORATE SUSTAINABILITY STATEMENT

STAKEHOLDERS ENGAGEMENT

Stakeholders Engagement Aspects Type pf Engagements
Customers

Employees

Government & 
Regulatory Bodies

Suppliers

Shareholders/Investors

Analyst/Media

Community
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MATERIAL SUSTAINABILITY MATTERS

Economic Practices

Environment Practices

CORPORATE SUSTAINABILITY STATEMENT
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MATERIAL SUSTAINABILITY MATTERS (CONT’D)

Social Practices

 

CORPORATE SUSTAINABILITY STATEMENT
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MATERIAL SUSTAINABILITY MATTERS (CONT’D)

Social Practices (Cont’d)

    

Conclusion

CORPORATE SUSTAINABILITY STATEMENT
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CORPORATE GOVERNANCE OVERVIEW STATEMENT

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS

PART I – BOARD RESPONSIBILITIES

STRATEGIC AIMS, VALUES AND STANDARDS

 



CORPORATE GOVERNANCE AND FINANCIAL STATEMENTS034

CORPORATE GOVERNANCE OVERVIEW STATEMENT

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART I – BOARD RESPONSIBILITIES (CONT’D)

STRATEGIC AIMS, VALUES AND STANDARDS (CONT’D)

THE CHAIRMAN

THE CHAIRMAN AND THE EXECUTIVE DIRECTORS

QUALIFIED AND COMPETENT COMPANY SECRETARIES

ACCESS TO INFORMATION AND ADVICE
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CORPORATE GOVERNANCE OVERVIEW STATEMENT

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART I – BOARD RESPONSIBILITIES (CONT’D)

BOARD CHARTER

CODE OF CONDUCT AND ETHICS

WHISTLE BLOWING POLICY

CORPORATE LIABILITY POLICY
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART I – BOARD RESPONSIBILITIES (CONT’D)

DIRECTORS’ FIT AND PROPER POLICY

PART II – BOARD COMPOSITION

BOARD COMPOSITION AND BALANCE

TENURE OF INDEPENDENT NON-EXECUTIVE DIRECTOR

DIVERSE BOARD AND SENIOR MANAGEMENT TEAM

 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART II – BOARD COMPOSITION (CONT’D)

GENDER DIVERSITY POLICY

DIRECTORS’ COMMITMENT

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART II – BOARD COMPOSITION (CONT’D)

DIRECTORS’ COMMITMENT (CONT’D)

 

NOMINATION COMMITTEE

(Appointed on 14 March 2023)
(Appointed on 14 March 2023)

(Appointed on 28 April 2023)

No. Seminars / Conferences / Training Programmes Attended Attendee(s)

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART II – BOARD COMPOSITION (CONT’D)

NOMINATION COMMITTEE (CONT’D)

No. Seminars / Conferences / Training Programmes Attended Attendee(s)

Center

APPOINTMENT OF DIRECTORS

CORPORATE GOVERNANCE OVERVIEW STATEMENT



CORPORATE GOVERNANCE AND FINANCIAL STATEMENTS040

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

PART II – BOARD COMPOSITION (CONT’D)

APPOINTMENT OF DIRECTORS (CONT’D)

ANNUAL ASSESSMENT

PART III – REMUNERATION

REMUNERATION COMMITTEE

(Appointed on 14 March 2023)
(Appointed on 14 March 2023)

(Appointed on 14 March 2023)

REMUNERATION POLICY

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT

PART I – ARMC

PART II – RISK MANAGEMENT AND INTERNAL CONTROL FRAMEWORK

 

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

I – COMMUNICATION WITH STAKEHOLDERS

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS 
PART (CONT’D)

PART II – CONDUCT OF GENERAL MEETINGS

CORPORATE GOVERNANCE OVERVIEW STATEMENT
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STATEMENT OF DIRECTORS’ RESPONSIBILITY 

IN RESPECT OF THE AUDITED FINANCIAL STATEMENTS
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1. COMPOSITION OF THE ARMC

2. Attendance of ARMC

     No. of meetings attended

3. TERMS OF REFERENCE 

4.  FORMER KEY AUDIT PARTNER

 

AUDIT AND RISK MANAGEMENT COMMITTEE REPORT
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5. SUMMARY OF ACTIVITIES OF THE ARMC

6. INTERNAL AUDIT FUNCTION

AUDIT AND RISK MANAGEMENT COMMITTEE REPORT
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

INTRODUCTION

BOARD’S RESPONSIBILITIES

RISK MANAGEMENT
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STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

RISK MANAGEMENT (CONT’D)

INTERNAL CONTROL

 

OBJECTIVES ACTIONS

Communication 
Awareness

Policies, Procedures 
& Processes

Reporting

Compliance

Continuous 
Improvement
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INTERNAL CONTROL (CONT’D)

INTERNAL AUDIT

 

STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL
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INTERNAL AUDIT FUNCTION

REVIEW OF THIS STATEMENT BY EXTERNAL AUDITORS

Guidance for Auditors on 
Engagements to Report on the Statement on Risk Management and Internal Control Included in Annual Report

CONCLUSION

STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL
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ADDITIONAL COMPLIANCE INFORMATION
PURSUANT TO BURSA MALAYSIA SECURITIES BERHAD –  

MAIN MARKET LISTING REQUIREMENTS

OTHER INFORMATION REQUIRED BY BURSA MALAYSIA SECURITIES BERHAD
– MAIN MARKET LISTING REQUIREMENTS

UTILISATION OF PROCEEDS FROM CORPORATE EXERCISES

A. Utilisation of proceeds from the private placement (Special Issue)

          Estimated
          timeframe
       Proposed Actual Balance for utilisation
       Utilisation Utilisation Utilisation upon listing
 Details of utilisation   RM’000 RM’000 RM’000

AUDIT AND NON-AUDIT FEES

        Company  Group  
        RM’000  RM’000

MATERIAL CONTRACTS  

RECURRENT RELATED PARTY TRANSACTIONS
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FINANCIAL STATEMENTS

Directors’ Report   052

Statement by Directors  060

Statutory Declaration  061

Independent Auditors’ Report  062

Statements of Financial Position  071

  Other Comprehensive Income  073

Statements of Changes In Equity  075

Statements of Cash Flows  081

Notes to the Financial Statements  085
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DIRECTORS’ REPORT

 

 

The Directors hereby submitting their report together with the audited financial statements of 

the Group and of the Company for the financial period ended from 1 July 2022 to 30 

September 2023. 

 

 

Principal Activities 
 

The principal activity of the Company is that of investment holding. The principal activities of 

the subsidiaries are disclosed in Note 8 to the financial statements. 

 

There have been no significant changes in the nature of these activities during the financial 

period. 

 

 

Change of Financial Year End 
 
The financial year end of the Group and of the Company has been changed from 30 June to 30 

September and this is the first set of financial statements prepared to end on the new accounting 

date. As a result of this, the audited financial statements are prepared for a period of 15 months 

from 1 July 2022 to 30 September 2023. 

 

 

Financial Results 
 

Group Company
RM RM

- Owners of the parent (86,773,902)     (2,584,238)     

- Non-controlling interests (2,532,685)       -                     

(89,306,587)     (2,584,238)     

 

 

Reserves and Provisions 
 

There were no material transfers to or from reserves or provisions during the financial period 

other than as disclosed in the financial statements. 
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DIRECTORS’ REPORT

 

 

Dividends 
 

There were no dividends proposed, declared or paid by the Company since the end of the 

previous financial year. The Directors do not recommend any dividend in respect of the current 

financial period. 

 

 

Issue of Shares and Debentures 
 

During the financial period, the Company increased its issued and paid-up share capital from 

RM147,123,327 to RM208,063,578 by way of issuance of 75,910,179 new ordinary shares as 

follows: 

 

(i) 5,273,179 new ordinary shares at an issue price of RM1.51 for a total cash consideration 

of RM7,962,501 for the acquisition of an indirect subsidiary; and  

 

(ii) 70,637,000 new ordinary shares pursuant to the conversion of Warrants 2019/2024 at 

the exercise price of RM0.75 per ordinary share. 

 

The new ordinary shares issued during the financial period ranked pari passu in all respect with 

the existing ordinary shares of the Company. 

 

There was no issuance of debentures during the financial period. 

 

 

Warrants 
 

The Warrants 2019/2024 were constituted under the Deed Poll dated 27 December 2018. 

 

As at 30 September 2023, the total number of warrants that remained unexercised were 

85,848,057 (2022: 156,485,057). 

 

The exercise period of the warrants expired on 12 January 2024. 

 

The salient terms of the warrants are disclosed in Note 19(b) to the financial statements. 

 

Details of the warrants issued to Directors are disclosed in the section of Directors’ Interests in 

this report. 

 

 

Options Granted Over Unissued Shares 
 

No options were granted to any person to take up unissued shares of the Company during the 

financial period. 
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DIRECTORS’ REPORT

 

 

Directors  

 

The Directors in office since the beginning of the current financial period until the date of this 

report are: 

 

* Appointed on 17.01.2023 

Teh Chee Hoe* Appointed on 13.03.2023 

Ja Gaik Suen  

Ng Chee Keong  

Azman Hisham Bin Che Doi Appointed on 13.03.2023 

Chandera Sekaran @ Dawson Appointed on 13.03.2023 

Kamari Zaman Bin Juhari  Appointed on 13.03.2023 

Krishnan Dorairaju Appointed on 13.03.2023 

Dato' Tang Ngat Ngoh Appointed on 24.03.2023 

 Resigned on 03.03.2023 

 Resigned on 03.03.2023 

Ooi Guan Hoe Appointed on 03.01.2023; Resigned on 03.03.2023 

Datuk Ng Chee Siong Resigned on 14.03.2023 

Alwizah Al-Yafli Binti Ahmad Kamal Resigned on 14.03.2023 

Tham Sai Cheong Appointed on 04.01.2023; Resigned on 14.03.2023 

Ng Shih Chiow Resigned on 20.03.2023 

Ng Shih Fang Resigned on 20.03.2023 

Nor Azzam Bin Abdul Jalil Resigned on 30.04.2023 

  

 Director of the Company and of its subsidiary companies 
 

The Directors who held office in the subsidiaries (excluding Directors who are also Directors of 

the Company) during the financial period up to the date of this report are: 

 

  

Chung Wai Fong  

Gan Swan Kiat  

  

  

  

Chin Seong  

  

Kek Yih Tong  

Hor Weng Kuan  

Soh Peng Nam  

Chok Kennon Alexander Resigned on 31.03.2023 

 Resigned on 31.03.2023 

Yong Kim Fong Resigned on 31.03.2023 

 Resigned on 09.03.2023 

Felicia Ng Xin Yi Resigned on 13.02.2023 

 

The information required to be disclosed pursuant to Section 253 of the Companies Act 2016 is 

deemed incorporated herein by such reference to the financial statements of the respective 

subsidiary companies and made a part hereof. 
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DIRECTORS’ REPORT

 

 

Directors’ Interests in Shares 
 

The interests and deemed interests in the shares and warrants of the Company and of its related 

corporations (other than wholly-owned subsidiary company) of those who were Directors at 

financial period end according to the Register of Directors’ Shareholdings are as follows: 

 

At At
01.07.2022 Acquired Disposed 30.09.2023

Interests in the Company
Direct Interests

-                         27,651,086     -                       27,651,086    

Teh Chee Hoe -                         27,650,900     -                       27,650,900    

At At
01.07.2022 Acquired Disposed 30.09.2023

Interests in the Company
Direct Interests

-                         9,000,000       (9,000,000)       -                     

Number of ordinary shares

Number of Warrants 2019/2024

 

By virtue of their interests in the shares of the Company, eong Seng Wui and Teh Chee Hoe 

are also deemed interested in the shares of the subsidiary companies during the financial period 

to the extent that the Company has an interest under Section 8 of the Companies Act 2016. 

 

None of the other Directors in office at the end of the financial period had any interest in shares 

in the Company or its related corporations during the financial period. 

 

 

Directors’ Benefits  
 

Since the end of the previous financial year, no Director of the Company has received or 

become entitled to receive a benefit (other than a benefit included in the aggregate amount of 

remuneration received or due and receivable by Directors as disclosed in Notes 33 to the 

financial statements) by reason of a contract made by the Company or a related corporation 

with the Director or with a firm of which the Director is a member, or with a company in which 

the Director has a substantial financial interest. 

 

Neither during nor at the end of the financial period, was the Company a party to any 

arrangement whose object was to enable the Directors to acquire benefits by means of the 

acquisition of shares in, or debentures of, the Company or any other body corporate. 
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Directors’ Remuneration 
 
The details of the Directors’ remuneration paid/payable to the Directors of the Group and of the 

Company during the financial period are as follows: 

 

Group Company
RM RM

Executive directors
Fees 465,000         -                 

Salaries, wages and other emoluments 2,430,442      -                 

Defined contribution plans 234,628         -                 

Social security contributions 7,646             -                 

Others 27,654           -                 

3,165,370      -                 

Non-executive directors
Fees 476,369         476,369     

Other emoluments 48,973           48,973       

525,342         525,342     

 

Indemnity and Insurance Costs 
 
There was no indemnity given to or insurance effected for any Directors, officers and auditors 

of the Company in accordance with Section 289 of the Companies Act 2016. 

 
 
Other Statutory Information 
 

(a) Before the financial statements of the Group and of the Company were prepared, the 

Directors took reasonable steps: 

 

(i) to ascertain that action had been taken in relation to the writing off of bad debts 

and the making of allowance for doubtful debts and satisfied themselves that all 

known bad debts had been written off and that adequate provision had been made 

for doubtful debts; and 

 

(ii) to ensure that any current assets which were unlikely to be realised in the ordinary 

course of business including the value of current assets as shown in the accounting 

records of the Group and of the Company have been written down to an amount 

which the current assets might be expected so to realise. 
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Other Statutory Information (Cont’d) 
 

(b) At the date of this report, the Directors are not aware of any circumstances: 

 

(i) which would render it necessary to write off any bad debts or the amount of the 

provision for doubtful debts in the financial statements of the Group and of the 

Company inadequate to any substantial extent; or 

 

(ii) which would render the values attributed to current assets in the financial 

statements of the Group and of the Company misleading; or 

 

(iii) not otherwise dealt with in this report or the financial statements of the Group and 

of the Company which would render any amount stated in the financial statements 

misleading; or 

 

(iv) which have arisen which would render adherence to the existing method of 

valuation of assets or liabilities of the Group and of the Company misleading or 

inappropriate. 

 

(c) At the date of this report, there does not exist: 

 

(i) any charge on the assets of the Group and of the Company which has arisen since 

the end of the financial period which secures the liabilities of any other person; or 

 

(ii) any contingent liability of the Group or of the Company which has arisen since the 

end of the financial period. 

 

(d) In the opinion of the Directors: 

 

(i) no contingent liability or other liability has become enforceable or is likely to 

become enforceable within the period of twelve months after the end of the 

financial period which will or may affect the ability of the Group and of the 

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

 
(ii) the results of the operations of the Group and of the Company during the financial 

period were not substantially affected by any item, transaction or event of a 

material and unusual nature; and 

 

(iii) there has not arisen in the interval between the end of the financial period and the 

date of this report any item, transaction or event of a material and unusual nature 

likely to affect substantially the results of the operations of the Group and of the 

Company for the financial period in which this report is made. 
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Other Statutory Information (Cont’d) 
 

Subsidiaries  
 

The details of the subsidiaries are disclosed in Note 8 to the financial statements. 

 

 

Significant Events  
 

The significant events are disclosed in Note 41 to the financial statements.  

 

 

Subsequent Events  
 

The subsequent events are disclosed in Note 42 to the financial statements.  

 

 

Auditors’ remuneration 
 
The auditors’ remuneration for the financial period are as follows: 

 
 

Group Company
RM RM

Auditors' remuneration
- Statutory audit 313,705   89,400  

- Non-statutory audit 6,000       6,000    

319,705   95,400   
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Auditors 

 

The Auditors, Messrs. , have expressed their willingness to continue in office. 

 

 

Signed on behalf of the Board of Directors in accordance with a resolution of the Directors 

dated 30 January 2024. 

 

   

 WUI  TEH CHEE HOE 
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We, the undersigned, being two of the Directors of the Company, do hereby state that, in the 

opinion of the Directors, the accompanying financial statements are drawn up in accordance 

with Malaysian Financial Reporting Standards, International Financial Reporting Standards and 

the requirements of the Companies Act 2016 in Malaysia so as to give a true and fair view of 

the financial position of the Group and of the Company as at 30 September 2023 and of their 

financial performance and cash flows for the financial period from 1 July 2022 to 30 September 

2023. 

 

Signed on behalf of the Board of Directors in accordance with a resolution of the Directors 

dated 30 January 2024. 

 

   

ENG WUI  TEH CHEE HOE 

 

 

PUR 
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I, Ng Kuan Horng (MIA Membership No: 39033), being the officer primarily responsible for 

the financial management of Revenue Group Berhad, do solemnly and sincerely declare that to 

the best of my knowledge and belief, the accompanying financial statements are correct and I 

make this solemn declaration conscientiously believing the same to be true and by virtue of the 

provisions of the Statutory Declarations Act, 1960. 

 

 

Subscribed and solemnly declared by the 

abovenamed at 

Federal Territory on 30 January 2024 

) 

) 

) 

 

  NG KUAN HORNG 

 

 

 

 

Before me, 

 

 

 

 

 

 

 

 

 

         No. W923 

GUNASUNDARY A/P SUPPAIAH 

COMMISSIONER FOR OATHS 
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Report on the Audit of the Financial Statements 
 

Opinion 
 

We have audited the financial statements of Revenue Group Berhad, which comprise the 

statements of financial position as at 30 September 2023 of the Group and of the Company, and 

the statements of profit or loss and other comprehensive income, statements of changes in equity 

and statements of cash flows of the Group and of the Company for the financial period then 

ended, and notes to financial statements, including a summary of significant accounting policies, 

as set out on pages 71 to 207. 

 

In our opinion, the accompanying financial statements give a true and fair view of the financial 

position of the Group and of the Company as at 30 September 2023, and of their financial 

performance and their cash flows for the financial period then ended in accordance with 

Malaysian Financial Reporting Standards, International Financial Reporting Standards and the 

requirements of the Companies Act 2016 in Malaysia. 

 

Basis for Opinion 
 

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

International Standards on Auditing. Our responsibilities under those standards are further 

described in the Auditors’ Responsibilities for the Audit of the Financial Statements section of 

our report. We believe that the audit evidence we have obtained is sufficient and appropriate to 

provide a basis for our opinion. 

 

Independence and Other Ethical Responsibilities 
 

We are independent of the Group and of the Company in accordance with the By-Laws (on 
Professional Ethics, Conduct and Practice) of the Malaysian Institute of Accountants (“By-

Laws”) and the International Ethics Standards Board for Accountants’ International Code of 
Ethics for Professional Accountants (including International Independence Standards) (“IESBA 

Code”), and we have fulfilled our other ethical responsibilities in accordance with the By-

and the IESBA Code. 
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Key Audit Matters 
 
Key audit matters are those matters that, in our professional judgement, were of most 

significance in our audit of the financial statements of the Group and of the Company for the 

current financial period. These matters were addressed in the context of our audit of the financial 

statements of the Group and of the Company as a whole, and in forming our opinion thereon, 

and we do not provide a separate opinion on these matters. 

 
Key Audit Matters How we addressed the key audit matters 

 
1. Opening balances 
 

Initial audit engagements involve a 

number of considerations not 

associated with recurring audits. We 

identified the audit of the opening 

balance as key audit matter as this 

involves additional planning activities.  

 

We focus on this area because the 

Group restated the prior year financial 

statements in connection with the fraud 

investigation related to an alleged false 

claim. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Our procedures in relation to management’s 

impairment assessment included, among others: 

 

 We have determined whether the prior year’s 

closing balances have been correctly brought 

forward to the current period or, when 

appropriate, have been restated; 

 We have determined whether the opening 

balances reflect the application of appropriate 

accounting policies;  

 We have evaluated whether audit procedures 

performed in the current period provide 

evidence relevant to the opening balances;  

 We have performed specific audit procedures 

to obtain evidence regarding the opening 

balances; 

 We have enquired management on the latest 

development of the alleged false claim; and 

 We have obtained direct confirmation from 

authority related to the alleged false claim.  
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Key Audit Matters (Cont’d) 
 

Key audit matters How we addressed the key audit matters 
 

2. Fair value of investment properties 
 

As at 30 September 2023, the Group’s 

investment properties amounting to 

RM22 million, representing 

approximately 22% of the Group’s total 

non-current assets as at 30 September 

2023. 

 

The Group’s investment properties 

comprise leasehold lands and buildings. 

The Group engaged independent 

external valuer to determine the fair 

value of the investment properties at the 

reporting date. 

 

We have identified the valuation of 

investment properties as at 30 

September 2023 as a key audit matter 

because of the significance of the 

amount and the valuation models used 

by the valuer included significant 

assumptions which are judgmental. 

 

 

Our procedures in relation to management’s 

impairment assessment included, among others: 

 

 We reviewed the valuation report for the 

investment properties and assessed the 

appropriateness of the valuation model, 

property related data, including estimates 

used by the professional valuer. 

 We assessed and challenged the 

reasonableness of the assumptions used in 

the valuation and judgements made. 

 We considered the qualification and 

competence of the independent external 

valuer and assessed the scope of work of the 

external valuer to determine whether the 

valuation was appropriate to be applied for 

financial reporting purposes. 

 We reviewed and assessed the 

appropriateness and adequacy of the 

disclosures in the financial statements. 
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Key Audit Matters (Cont’d) 
 

Key audit matters How we addressed the key audit matters 
 

3. Impairment assessment on goodwill 
on consolidation and intangible assets 

 

The carrying amounts of goodwill on 

consolidation and intangible assets of 

the Group as at 30 September 2023 are 

RM45.77 million and RM5.29 million 

respectively.  

 

This was one of the key judgmental 

areas we focused in our opinion 

because the assessment of the carrying 

amounts of goodwill on consolidation 

and intangible assets required the 

Group to exercise significant judgement 

due to the inherent uncertainty involved 

in forecasting and discounting future 

cash flows which were used as the basis 

for assessment of recoverable amount. 

 

 

 

Our procedures in relation to management’s 

impairment assessment included, among others: 

 

 We checked the reasonableness of cash 

flows projections by comparison to 

historical performance and future outlook, 

as well as discussion with management. 

 We discussed with management the 

assumptions underlying the cash flows 

projections. 

 We challenged the reasonableness of the key 

bases and assumptions underpinning the 

model, including discount rate used. 

 We performed sensitivity analysis on the 

key inputs to the impairment model, to 

understand the impact that reasonably 

possible changes to key assumptions would 

have on the overall carrying amount of the 

goodwill on consolidation and intangible 

assets at the end of the reporting period. 

 We checked the adequacy and 

appropriateness of the related disclosures in 

the financial statements. 
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Key Audit Matters (Cont’d) 
 

Key audit matters How we addressed the key audit matters 
 

4. Impairment of trade receivables 
 

The Group has material credit 

exposures in its portfolio of trade 

receivables amounting to RM20.00 

million as at 30 September 2023.  

 

This is considered a key audit matter 

due to the significant estimation 

uncertainty, subjective assumptions and 

the application of significant 

judgement. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Our procedures in relation to management’s 

impairment assessment included, among others: 

 

 We have evaluated the Group’s policy on 

its credit risk management through 

discussion with management. 

 We tested the trade receivables ageing 

report to ascertain the accuracy of the 

information used to assess the adequacy of 

impairment loss of trade receivables. 

 We have assessed the reasonableness of the 

methods and assumptions used by the 

management in estimating the recoverable 

amount and impairment loss both specific 

impairment and expected credit loss. 

 We have evaluated subsequent year end 

receipts and recoverability of outstanding 

trade receivables. 

 We have evaluated of the Group’s 

disclosure for trade receivables. 
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Information Other than the Financial Statements and Auditors’ Report Thereon 
 
The Directors of the Company are responsible for the other information. The other information 

comprises the annual report, but does not include the financial statements of the Group and of 

the Company and our auditors’ report thereon. 

 

Our opinion on the financial statements of the Group and of the Company does not cover the 

other information and we do not express any form of assurance conclusion thereon. 

 

In connection with our audit of the financial statements of the Group and of the Company, our 

responsibility is to read the other information and, in doing so, consider whether the other 

information is materially inconsistent with the financial statements of the Group and of the 

Company, or our knowledge obtained in the audit or otherwise appears to be materially 

misstated. 

 

If, based on the work we have performed, we conclude that there is a material misstatement of 

this other information, we are required to report that fact. We have nothing to report in this 

regard. 

 

Responsibilities of the Directors for the Financial Statements 
 

The Directors of the Company are responsible for the preparation of the financial statements of 

the Group and of the Company that give a true and fair view in accordance with Malaysian 

Financial Reporting Standards, International Financial Reporting Standards and the 

requirements of the Companies Act 2016 in Malaysia. The Directors are also responsible for 

such internal control as the Directors determine is necessary to enable the preparation of 

financial statements of the Group and of the Company that are free from material misstatement, 

whether due to fraud or error. 

 

In preparing the financial statements of the Group and of the Company, the Directors are 

responsible for assessing the Group’s and the Company’s ability to continue as a going concern, 

disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting unless the Directors either intend to liquidate the Group or the Company or to cease 

operations, or have no realistic alternative but to do so. 
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Auditors’ Responsibilities for the Audit of the Financial Statements 
 

Our objectives are to obtain reasonable assurance about whether the financial statements of the 

Group and of the Company as a whole are free from material misstatement, whether due to fraud 

or error, and to issue an auditors’ report that includes our opinion. Reasonable assurance is a 

high level of assurance, but is not a guarantee that an audit conducted in accordance with 

approved standards on auditing in Malaysia and International Standards on Auditing will always 

detect a material misstatement when it exists. Misstatements can arise from fraud or error and 

are considered material if, individually or in the aggregate, they could reasonably be expected to 

influence the economic decisions of users taken on the basis of these financial statements. 

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

International Standards on Auditing, we exercise professional judgement and maintain 

professional scepticism throughout the audit. We also: 

 

 Identify and assess the risks of material misstatement of the financial statements of the 

Group and of the Company, whether due to fraud or error, design and perform audit 

procedures responsive to those risks, and obtain audit evidence that is sufficient and 

appropriate to provide a basis for our opinion. The risk of not detecting a material 

misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override 

of internal control. 

 

 Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of 

expressing an opinion on the effectiveness of the Group’s and of the Company’s internal 

control. 

 

 Evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Directors. 

 

 Conclude on the appropriateness of the Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty 

exists related to events or conditions as a going concern. If we conclude that a material 

uncertainty exists, we are required to draw attention in our auditors’ report to the related 

disclosure in the financial statements of the Group and of the Company or, if such 

disclosures are inadequate, to modify our opinion. Our conclusions are based on the 

audit evidence obtained up to the date of our auditors’ report. However, future events or 

conditions may cause the Group or the Company to cease to continue as a going concern. 
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Auditors’ Responsibilities for the Audit of the Financial Statements (Cont’d) 
 

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

International Standards on Auditing, we exercise professional judgement and maintain 

professional skepticism throughout the audit. We also: (Cont’d) 

 

 Evaluate the overall presentation, structure and content of the financial statements of the 

Group and of the Company, including the disclosures, and whether the financial 

statements of the Group and of the Company represent the underlying transactions and 

events in a manner that achieves fair presentation. 

 

 Obtain sufficient appropriate audit evidence regarding the financial information of the 

entities or business activities within the Group to express an opinion on the financial 

statements of the Group. We are responsible for the direction, supervision and 

performance of the group audit. We remain solely responsible for our audit opinion. 

 

We communicate with the Directors regarding, among other matters, the planned scope and 

timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

 

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

requirements regarding independence, and to communicate with them all relationships and other 

matters that may reasonably be thought to bear on our independence, and where applicable, 

actions taken to eliminate threats or safeguards applied. 

 

From the matters communicated with the Directors, we determine those matters that were of 

most significance in the audit of the financial statements of the Group and of the Company for 

the current financial year and are therefore the key audit matters. We describe these matters in 

our auditors’ report unless law or regulation precludes public disclosure about the matter or 

when, in extremely rare circumstances, we determine that a matter should not be communicated 

in our report because the adverse consequences of doing so would reasonably be expected to 

outweigh the public interest benefits of such communication. 

 

Report on Other Legal and Regulatory Requirements 
 
In accordance to the requirements of the Companies Act 2016 in Malaysia, we report that the 

subsidiaries company of which we have not acted as auditors are disclosed in Note 8 to the 

financial statements. 
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Other Matters 
 

This report is made solely to the members of the Company, as a body, in accordance with 

Section 266 of the Companies Act 2016 in Malaysia and for no other purpose. We do not assume 

responsibility to any other person for the content of this report. 

 

The financial statements of the financial year ended 30 June 2022 are audited by another firm of 

chartered accountants whose report dated 27 October 2022 express an unqualified opinion on 

those statements. 

 

 

 

 

 

 

CHENGCO PLT 
2018060026222 

-  

Chartered Accountants 

 

 

 

 

 

VOON XUAM MING 
Approved Number: 03738/05/2025 J 

Chartered Accountant 

 

 

30 January 2024 
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30.09.2023 30.06.2022 01.07.2021 30.09.2023 30.06.2022
Note RM RM RM RM RM

(Restated) (Restated)

Assets
Non-Current Assets
Property, plant and

  equipment 4 17,198,989   21,464,368   22,536,065   -                    -                    

Intangible assets 5 5,293,623     16,078,366   10,622,549   -                    -                    

Investment properties 6 22,000,000   22,000,000   -                    -                    -                    

Right-of-use assets 7 29,765,466   28,536,167   2,971,433     -                    -                    

Investment in

  subsidiary companies 8 -                    -                    -                    150,693,600 16,693,600   

Investment in associates 9 1,140,776     17,403,368   6,767,904     -                    -                    

Goodwill on consolidation 10 45,771,206   11,252,688   10,829,556   -                    -                    

Total Non-Current Assets 121,170,060 116,734,957 53,727,507   150,693,600 16,693,600   

Current Assets
Inventories 11 5,911,606     12,033,357   7,998,843     -                    -                    

Trade receivables 12 19,996,089   21,640,070   11,599,536   -                    -                    

Other receivables 13 15,926,968   5,192,339     7,969,955     41,552          22,175          

Other investments 14 6,840,000     7,734,700     -                    -                    -                    

Amount due from

  subsidiary companies 15 -                    -                    -                    49,268,290   93,969,300   

Tax recoverable 8,813,914     4,353,458     3,122,402     -                    -                    

Fixed deposits with

  licensed banks 16 3,030,503     258,932        254,526        -                    -                    

Cash and bank balances 17 25,863,274   82,522,695   97,323,560   163,853        27,859,608   

Total Current Assets 86,382,354   133,735,551 128,268,822 49,473,695   121,851,083 
Total Assets 207,552,414 250,470,508 181,996,329 200,167,295 138,544,683 

Group Company

 

STATEMENTS OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2023
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30.09.2023 30.06.2022 01.07.2021 30.09.2023 30.06.2022
Note RM RM RM RM RM

(Restated) (Restated)
Equity and Liabilities
Equity
Share capital 18 208,063,578 147,123,327 121,143,353 208,063,578 147,123,327 

Reserves 19 (52,523,727)  (52,384,198)  (22,218,214)  -                    -                    

(Accumulated losses)/

  Retained earnings (43,095,773)  43,678,129   39,304,082   (11,384,805)  (8,800,567)    

Equity attributable to the

  owners of the parent 112,444,078 138,417,258 138,229,221 196,678,773 138,322,760 

Non-controlling interests 11,076,684   2,234,840     2,511,301     -                    -                    

Total Equity 123,520,762 140,652,098 140,740,522 196,678,773 138,322,760 

Liabilities

Bank borrowings 20 39,418,456   42,137,968   4,966,018     -                    -                    

21 2,408,007     564,629        695,394        -                    -                    

Deferred tax liabilities 22 6,864            1,113,852     576,454        -                    -                    

Total Non-Current 
  Liabilities 41,833,327   43,816,449   6,237,866     -                    -                    

Current Liabilities
Trade payables 23 11,166,730   31,887,746   19,943,852   -                    -                    

Other payables 24 26,299,943   29,555,526   13,471,941   3,488,522     207,104        

Contract liabilities 25 1,018,583     187,967        260,993        -                    -                    

Amount due to an associate 26 -                    38,160          -                    -                    -                    

Amount due to directors 27 146,092        163,596        197,684        -                    -                    

Bank borrowings 20 2,178,321     2,211,913     399,824        -                    -                    

21 543,815        550,551        568,574        -                    -                    

Tax payable 844,841        1,406,502     175,073        -                    14,819          

Total Current Liabilities 42,198,325   66,001,961   35,017,941   3,488,522     221,923        

Total Liabilities 84,031,652   109,818,410 41,255,807   3,488,522     221,923        

Total Equity and Liabilities 207,552,414 250,470,508 181,996,329 200,167,295 138,544,683 

Non-Current Liabilities

Group Company

 

STATEMENTS OF FINANCIAL POSITION
AS AT 30 SEPTEMBER 2023
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01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
Note RM  RM RM  RM 

 (Restated) 

Revenue 28 531,933,526   490,165,721   -                 -                    

Cost of sales (505,203,582) (445,223,471) -                 -                    

Gross profit 26,729,944     44,942,250     -                 -                    

Other income 3,240,127       3,079,443       460,442     767,052        

Administrative expenses (60,950,486)   (35,900,429)   (3,059,499) (2,260,119)    

Net loss on impairment

  of financial instruments (54,661,925)   (1,203,175)     -                 (39,025)         

Finance costs 29 (2,850,759)     (671,887)        -                 -                    

Share of results of associates,

  net of tax (1,380,373)     (956,530)        -                 -                    

30 (89,873,472)   9,289,672       (2,599,057) (1,532,092)    

Taxation 31 566,885          (4,830,103)     14,819       (14,819)         
 

  financial period/year (89,306,587)   4,459,569       (2,584,238) (1,546,911)    

Group Company

 

STATEMENTS OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME

FOR THE FINANCIAL PERIOD FROM 1 JULY 2022 TO 30 SEPTEMBER 2023
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01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
Note RM  RM RM  RM 

 (Restated) 

  the financial period/year, net of tax
Items that are or may be
  reclassified subsequently to
  profit or loss
Exchange translation differences

  for foreign operations (139,529)        (32,574)          -                 -                    

Share of other comprehensive 

  income of associates - 1,195              -                 -                    

Total comprehensive
  (loss)/income for 
  the financial period/year (89,446,116)   4,428,190       (2,584,238) (1,546,911)    

  financial period/year
  attributable to:
Owners of the parent (86,773,902)   4,374,047       (2,584,238) (1,546,911)    

Non-controlling interests (2,532,685)     85,522            -                 -                    

(89,306,587)   4,459,569       (2,584,238) (1,546,911)    

Total comprehensive (loss)/
  income attributable to:
Owners of the parent (86,913,431)   4,342,668       (2,584,238) (1,546,911)    

Non-controlling interests (2,532,685)     85,522            -                 -                    

(89,446,116)   4,428,190       (2,584,238) (1,546,911)    

Earnings per share
Basic earnings per share (sen) 32(a) (17.31)            0.94                

Diluted earnings per 

  share (sen) 32(b) (14.65)            0.69                

(Loss)/Profit for the 

Other comprehensive loss for

Group Company

STATEMENTS OF PROFIT OR LOSS
AND OTHER COMPREHENSIVE INCOME
FOR THE FINANCIAL PERIOD FROM 1 JULY 2022 TO 30 SEPTEMBER 2023
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The accompanying notes form an integral part of the financial statements. 

 

 

 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)
Operating Activities

     (89,873,472)       9,289,672        (2,599,057)      (1,532,092)

Adjustments for:

  Amortisation of intangible assets 7,077,458        3,346,053                             -                      - 

  Depreciation of right-of-use assets 1,383,438        832,766                                -                      - 

  Deposits written off                 7,950 3,300                            7,950                      - 

  Depreciation of property,

    plant and equipment          8,088,669 6,021,467                             -                      - 

  Fair value adjustment on contingent 

    consideration                        - 46,955           

  Fair value loss on financial assets

    at fair value through profit or loss          3,265,000 210,986         

  Finance costs          2,850,759 671,887                                -                      - 

  Gain on termination of lease contract                        - (5,055)           

  - property, plant and equipment           (126,557) (5,922)                                  -                      - 

  - other investment               10,086 -                                           -                      - 

  - right-of-use assets             (50,334) -                                           -                      - 

  Property, plant and equipment written off                 1,528 25,440                                  -                      - 

  Impairment losses on:

  - amount due from a subsidiary company                        - -                                           -             39,025 

  - goodwill on consolidation          9,419,543 -                                           -                      - 

  - property, plant and equipment          4,537,567 -                                           -                      - 

  - intangible assets          8,775,581 -                                           -                      - 

  - investment in associates        17,342,668 -                                           -                      - 

  - trade receivables          8,079,848 608,534                                -                      - 

  - other receivables          2,007,062 6,326,300                             -                      - 

  Inventories written off          4,291,068 -                    -                      -                     

  Fair value gain on investment properties                        - (1,415,151)                           -                      - 

  Reversal of impairment losses on

  trade receivables           (453,758) (128,659)                              -                      - 

  Interest income           (476,256) (831,033)                   (47,076)         (728,027)

  Share of results of associates        (1,080,075)          956,530                        -                      - 

  Unrealised loss/(gain) on

    foreign exchange             346,492          583,359                        -           (39,025)

  Operating (loss)/profit before

    working capital changes carried down (14,575,735)     26,537,429    (2,638,183)      (2,260,119)     

Group Company
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STATEMENTS OF CASH FLOWS
FOR THE FINANCIAL PERIOD FROM 1 JULY 2022 TO 30 SEPTEMBER 2023

The accompanying notes form an integral part of the financial statements. 

 

 

 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)
Operating Activities (Cont'd)
  Operating (loss)/profit before

    working capital changes

    brought down (14,575,735)     26,537,429    (2,638,183)      (2,260,119)     

Changes in working capital:

  Inventories 1,830,683        (2,874,200)    -                      -                     

  Receivables (11,150,752)     (14,329,711)  (27,327)           9,485             

  Payables (27,002,997)     15,012,659    3,281,418        (517,455)        

  Contract liabilities 830,616           (73,026)         -                      -                     

  Amount due from

    subsidiary companies -                       -                    44,701,010      (31,580,101)   

  Amount due to an associates -                       38,160           -                      -                     

  Amount due to directors -                       (62,088)         -                      -                     

(35,492,450)     (2,288,206)    47,955,101      (32,088,071)   

Cash generated from

   operations (50,068,185)     24,249,223    45,316,918      (34,348,190)   

  Interest received             476,256          831,033              47,076           728,027 

  Interest paid             (12,049)         (671,887)                        -                      - 

  Tax paid        (5,586,198)      (4,292,332)                        -                      - 

       (5,121,991)      (4,133,186)              47,076           728,027 

Net cash (used in)/from
  operating activities (55,190,176)     20,116,037    45,363,994      (33,620,163)   

Group Company
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The accompanying notes form an integral part of the financial statements. 

 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)
Investing Activities
  Proceeds from disposal of

    property, plant and equipment 219,200           8,700             -                       -                     

  Proceeds from disposal of

    right-of-use assets 236,296           -                    -                       -                     

  Payment of prior year's investment

    in an associate -                       (500,000)       -                       -                     

  Proceeds from disposal of an associate -                       409,201         -                       -                     

  Proceeds of other investments 7,734,700        -                    -                       -                     

  Acquisition of:

  - an associate [Note 9(a)] -                       (12,000,000)  -                       -                     

  - other investment (10,115,086)     (7,945,686)    -                       -                     

  Net cash (outflows)/inflows arising 

    from acquisition of subsidiary

    companies [Note 8(a)] (35,801,915)     169,913         (134,000,000)   -                     

  Purchase of: 

  - property, plant and equipment (8,248,652)       (6,123,885)    -                       -                     

  - intangible assets (3,645,033)       (8,801,870)    -                       -                     

  - investment properties -                       (3,034,849)    -                       -                     

  - right-of-use assets (387,308)          (3,887,154)    -                       -                     

Net cash used in
  investing activities (50,007,798)     (41,705,630)  (134,000,000)   -                     

Group Company

STATEMENTS OF CASH FLOWS
FOR THE FINANCIAL PERIOD FROM 1 JULY 2022 TO 30 SEPTEMBER 2023
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The accompanying notes form an integral part of the financial statements. 

 

 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)
Financing Activities
  Interest paid - Bank borrowings        (2,754,547) -                    -                      -                     

            (84,163) -                    -                      -                     

  (Increase)/Decrease in fixed deposits (2,981,571)       254,526         -                      -                     

  Repayment to an associates (38,160)            -                    -                      -                     

  Repayment to directors (17,504)            -                    -                      -                     

  Proceeds from issuance of shares (Note 18) 60,940,251      8,001,224      60,940,251      8,001,224      

  Payment of lease liabilities (838,606)          (654,079)       -                      -                     

  Repayment of term loan (2,753,104)       (711,577)       -                      -                     

Net cash from financing activities 51,472,596      6,890,094      60,940,251      8,001,224      

Net decrease in cash 
   and cash equivalents (53,725,378)     (14,699,499)  (27,695,755)    (25,618,939)   
Cash and cash equivalents

   at the beginning of the

   financial year 82,522,688      97,104,657    27,859,608      53,478,547    

Effect of exchange translation 
   differences on cash
   and cash equivalents (113,533)          117,530         -                      -                     

Cash and cash equivalents
   at the end of the financial
   period/year 28,683,777      82,522,688    163,853           27,859,608    

Cash and cash equivalents
   at the end of the financial
   year comprises:
   Fixed deposits with licensed banks 3,030,503        258,932         -                      -                     

   Cash and bank balances 25,863,274      82,522,695    163,853           27,859,608    

   Bank overdraft -                       (7)                  -                      -                     

28,893,777      82,781,620    163,853           27,859,608    

            to licensed banks (210,000)          (258,932)       -                      -                     
28,683,777      82,522,688    163,853           27,859,608    

Group Company
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NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

1. Corporate Information 
 

The Company is a public limited liability company, incorporated and domiciled in 

Malaysia and is listed on the Main Market of Bursa Malaysia Securities Berhad. 

 

The principal place of business of the Company is located at No. 12, Jalan Udang Harimau 

2, Kepong Business Park, 5 . 

 

The registered office of the Company is located at B-21-  B, Northpoint 

Persekutuan. 

 

The principal activity of the Company is investment holding. The principal activities of its 

subsidiary companies are disclosed in Note 8. There have been no significant changes in 

the nature of the activities of the Company and its subsidiary companies during the 

financial period. 

 

 

2. Basis of Preparation  
 

(a) Statement of compliance 

 

The financial statements of the Group and of the Company have been prepared in 

accordance with Malaysian Financial Reporting Standards (“MFRS”), International 

Financial Reporting Standards and the requirements of the Companies Act 2016 in 

Malaysia. 

 

The financial statements of the Group and of the Company have been prepared under 

the historical cost convention, unless otherwise indicated in the significant 

accounting policies below. 
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NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

2. Basis of Preparation (Cont’d) 
 

(a) Statement of compliance (Cont’d) 

 

Adoption of new and amended standards  
 

During the financial period, the Group and the Company have adopted the following 

new standards and amendments to standards issued by the Malaysian Accounting 

Standards Board (“MASB”) that are mandatory for current financial period: 

 

  Effective dates  

for financial  

periods beginning  

on or after 

  

Amendment to MFRS 3 Reference to the Conceptual 

Framework 
1 January 2022 

Amendments to MFRS 116 Property, Plant and 

Equipment - Proceeds before 

Intended Use 

1 January 2022 

Amendments to MFRS 137 Onerous Contracts - Cost of 

Fulfilling a Contract 
1 January 2022 

Annual Improvements to MFRS Standards 2018 - 2020: 1 January 2022 

 Amendments to MFRS 1  

 Amendments to MFRS 9  

 Amendments to MFRS 16  

 Amendments to MFRS 141  

 

The adoption of the new standards and amendments to standards did not have any 

significant impact on the financial statements of the Group and of the Company. 

 

Standards issued but not yet effective 
 

The Group and the Company have not applied the following new standards and 

amendments to standards that have been issued by the MASB but are not yet 

effective for the Group and for the Company: 

  Effective dates  

for financial  

periods beginning  

on or after 

  

MFRS 17 Insurance Contracts 1 January 2023 

Amendments to MFRS 17 Insurance Contracts 1 January 2023 

Amendments to MFRS 17 Initial Application of MFRS 

17 and MFRS 9 - 

Comparative Information 

1 January 2023 

Amendments to MFRS 101 Disclosure of Accounting 

  Policies 
1 January 2023 
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NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

2. Basis of Preparation (Cont’d) 
 

(a) Statement of compliance (Cont’d) 

 

Standards issued but not yet effective (Cont’d) 
 

The Group and the Company have not applied the following new standards and 

amendments to standards that have been issued by the MASB but are not yet 

effective for the Group and for the Company: (cont’d) 

 

  Effective dates  

for financial  

periods beginning  

on or after 

  

Amendments to MFRS 108 Definition of Accounting  

  Estimates 
1 January 2023 

Amendments to MFRS 112 Deferred Tax related to Assets 

   

  Single Transaction 

1 January 2023 

Amendments to MFRS 112 Income Taxes: International 

Tax Reform - Pillar Two 

Model Rules 

1 January 2023 

Amendments to MFRS 16 

lease back 
1 January 2024 

Amendments to MFRS 101 

Current or Non-current 
1 January 2024 

Amendments to MFRS 101  Presentation of Financial 

Statements: Non-Current 

 

1 January 2024 

Amendments to MFRS 107 

Statement of Cash Flows 

and MFRS 7  

Financial Instruments: 

Disclosures - Supplier 

Finance Arrangements 

1 January 2024 

Amendments to MFRS 121 The Effects of Changes in  

Foreign Exchange Rates - 

 

1 January 2025 

Amendments to MFRS 10 

and MFRS 128 

Sale or Contribution of Assets 

between an Investor and its 

Associate or Joint Venture 

Deferred until 

further notice 

 

The Group and the Company intends to adopt the above new standards and 

amendments to standards, if applicable, when they become effective. 

 

The initial application of the above-mentioned new standards and amendments to 

standards are not expected to have any significant impacts on the financial statements 

of the Group and of the Company. 
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NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

2. Basis of Preparation (Cont’d) 
 

(b) Functional and presentation currency 

 

The financial statements are presented in Ringgit Malaysia (“RM”), which is the 

Company’s functional currency. All financial information is presented in RM and 

has been rounded to the nearest RM except when otherwise stated. 

 

(c) Significant accounting judgements, estimates and assumptions  

 

The preparation of the Group’s and of the Company’s financial statements requires 

management to make judgements, estimates and assumptions that affect the reported 

amounts of revenues, expenses, assets and liabilities, and the disclosure of 

contingent liabilities at the reporting date. However, uncertainty about these 

assumptions and estimates could result in outcomes that could require a material 

adjustment to the carrying amounts of the assets or liabilities affected in the future. 

 

Judgements  
 

The following are the judgements made by management in the process of applying 

the Group’s accounting policies that have the most significant effect on the amounts 

recognised in the financial statements: 

 

Operating lease commitments - the Group as lessor 

 

The Group has entered into leases on its Electronic Data Capture (“EDC”) terminals. 

The Group has determined that they retain all the significant risks and rewards of 

ownership of the equipment which are leased out as operating leases due to the lease 

term is not for the major part of the economic life of the asset. 

 

Determining the lease term of contracts with renewal options - Group as lessee 

 

The Group determines the lease term with any periods covered by an option to 

extend the lease if it is reasonably certain not to be exercised. 

 

The Group has several lease contracts that include extension options. The Group 

applies judgement in evaluating whether to exercise the option to renew the lease. It 

considers all relevant factors that create an economic incentive for it to exercise the 

renewal option. After the commencement date, the Group reassesses the lease term if 

there is a significant event or change in circumstances that is within its control and 

affects its ability to exercise or not to exercise the option to renew. 

 

The Group includes the renewal period as part of the lease term for such leases. The 

Group typically exercises its option to renew for those leases with renewal option.  
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2. Basis of Preparation (Cont’d) 
 

(c) Significant accounting judgements, estimates and assumptions (Cont’d) 

 

Judgements (Cont’d) 
 

Satisfaction of performance obligations in relation to contracts with customers 

 

The Group is required to assess each of its contracts with customers to determine 

whether performance obligations are satisfied over time or at a point in time in order 

to determine the appropriate method for recognising revenue. This assessment was 

made based on the terms and conditions of the contracts, and the provisions of 

relevant laws and regulations: 

 

The Group recognises revenue over time in the following circumstances: 

 

(a) the customer simultaneously receives and consumes the benefits provided by 

the Group’s performance as the Group performs; 

(b) the Group does not create an asset with an alternative use to the Group and has 

an enforceable right to payment for performance completed to date; and 

(c) the Group’s performance creates or enhances an asset that the customer 

controls as the asset is created or enhanced. 

 

Where the above criteria are not met, revenue is recognised at a point in time. Where 

revenue is recognised at a point in time, the Group assesses each contract with 

customers to determine when the performance obligation of the Group under the 

contract is satisfied. 

 

Key sources of estimation uncertainty 
 

The key assumptions concerning the future and other key sources of estimation or 

uncertainty at the end of the reporting period, that have a significant risk of causing a 

material adjustment to the carrying amounts of assets and liabilities within the next 

reporting period are set out below: 

 

Useful lives of property, plant and equipment, intangible assets and right-of-use 

(“ROU”) assets 

 

The Group regularly reviews the estimated useful lives of property, plant and 

equipment, intangible assets and ROU assets based on factors such as business plan 

and strategies, expected level of usage and future technological developments. 

Future results of operations could be materially affected by changes in these 

estimates brought about by changes in the factors mentioned above. A reduction in 

the estimated useful lives of property, plant and equipment, intangible assets and 

ROU assets would increase the recorded depreciation and decrease the value of 

property, plant and equipment, intangible assets and ROU assets. The carrying 

amount of the property, plant and equipment, intangible assets and right-of-use 

assets is disclosed in Notes 4, 5 and 7 respectively. 
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2. Basis of Preparation (Cont’d) 
 

(c) Significant accounting judgements, estimates and assumptions (Cont’d) 

 

Key sources of estimation uncertainty (Cont’d) 
 

Software development costs 

 

The Group capitalise software development costs for a project in accordance with 

the accounting policy. Initial capitalisation of software development costs is based 

on management’s judgement that technological and economic feasibility is 

confirmed, usually when a product development project has reached a defined 

milestone according to an established project management model. In determining the 

amounts to be capitalised, management makes assumptions regarding the expected 

future cash generations of the project, discount rates to be applied and the expected 

period of benefits. The carrying amount at the reporting date for software 

development costs is disclosed in Note 5. 

 

Fair value of investment properties 

 

The Group carries its investment properties at fair value, with changes in fair value 

being recognised in profit or loss. The Group engaged an independent valuation 

specialist to assess fair value as at 30 September 2023 for investment properties. 

Valuation was based on the comparison approach where the comparison approach 

entails critical analysis of recent evidence of value of comparable properties in the 

neighbourhood and making adjustments for differences. 

 

The key assumptions used to determine the fair value of the investment properties 

are disclosed in Note 6. 

 

Impairment of investment in subsidiaries  

 

The Company reviews its investments in subsidiaries when there are indicators of 

impairment. Impairment is measured by comparing the carrying amount of an 

investment with its recoverable amount. Significant judgement is required in 

determining the recoverable amount. Estimating the recoverable amount requires the 

Company to make an estimate of the expected future cash flows from the cash-

generating units and also to determine a suitable discount rate in order to calculate 

the present value of those cash flows. 

 

The carrying amount at the reporting date for investment in subsidiaries is disclosed 

in Note 8. 
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2. Basis of Preparation (Cont’d) 
 

(c) Significant accounting judgements, estimates and assumptions (Cont’d) 

 

Key sources of estimation uncertainty (Cont’d) 
 

Impairment of goodwill on consolidation 

 

The Group determines whether goodwill is impaired at least on an annual basis. This 

requires an estimation of the value in use of the cash-generating units to which the 

goodwill is allocated. Estimating the value in use amount requires the Group to 

make an estimate of the expected future cash flows from the cash-generating unit 

and also to choose a suitable discount rate in order to calculate the present value of 

those cash flows. The key assumptions used to determine the value in use is 

disclosed in Note 10. 

 

Inventories valuation 

 

Inventories are measured at the lower of cost and net realisable value. The Group 

estimates the net realisable value of inventories based on an assessment of expected 

sales prices. Demand levels and pricing competition could change from time to time. 

If such factors result in an adverse effect on the Group’s products, the Group might 

be required to reduce the value of its inventories. Details of inventories are disclosed 

in Note 11. 

 

Determination of transactions prices 

 

The Group is required to determine the transaction price in respect of each of its 

contracts with customers. In making such judgement, the Group assesses the impact 

of any variable consideration in the contract, due to discounts or penalties, the 

existence of any significant financing component and any non-cash consideration in 

the contract. 

 

There is no estimation required in determining the transaction price, as revenue from 

sale of goods and rendering of services are based on invoiced values. Discounts are 

not considered as they are only given in rare circumstances. 

 

Discount rate used in leases 

 

Where the interest rate implicit in the lease cannot be readily determined, the Group 

uses the incremental borrowing rate to measure the lease liabilities. The incremental 

borrowing rate is the interest rate that the Group would have to pay to borrow over a 

similar term, the funds necessary to obtain an asset of a similar value to the right-of-

use asset in a similar economic environment. Therefore, the incremental borrowing 

rate requires estimation, particularly when no observable rates are available or when 

they need to be adjusted to reflect the terms and conditions of the lease. The Group 

estimates the incremental borrowing rate using observable inputs when available and 

is required to make certain entity-specific estimates. 
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2. Basis of Preparation (Cont’d) 
 

(c) Significant accounting judgements, estimates and assumptions (Cont’d) 

 

Key sources of estimation uncertainty (Cont’d) 
 

Provision for expected credit loss of financial assets at amortised cost 

 

The Group uses a provision matrix to calculate expected credit loss for trade and 

other receivables and amount due from subsidiary companies. The provision rates 

are based on number of days past due. 

 

The provision matrix is initially based on the Group’s historical observed default 

rates. The Group will calibrate the matrix to adjust the historical credit loss 

experience. At every reporting date, the historical observed default rates are updated 

and changes in the forward-looking estimates are analysed. 

 

The assessment of the correlation between historical observed default rates, forecast 

economic conditions and expected credit loss is a significant estimate. The Group’s 

historical credit loss experience and forecast of economic conditions may not be 

representative of customer’s actual default in the future. Information about the 

expected credit loss are disclosed in Note 12. 

 

Fair value measurement of contingent consideration 

 

Contingent consideration, resulting from business combination, is valued at fair 

value at the acquisition date as part of the business combination. It is subsequently 

remeasured to fair value at each reporting date. The determination of the fair value is 

based on discounted cash flows. The key assumptions taken into consideration 

include the probability of meeting each performance target and the discounted 

factor. The carrying amount of contingent consideration is disclosed in Note 24. 

 
Income taxes  
 

Judgement is involved in determining the provision for income taxes. There are 
certain transactions and computations for which the ultimate tax determination is 
uncertain during the ordinary course of business. 
 

The Group recognises liabilities for tax based on estimates of whether additional 
taxes will be due. Where the final tax outcome of these tax matters is different from 
the amounts that were initially recognised, such differences will impact the income 
tax and/or deferred tax provisions in the period in which such determination is made. 
As at 30 September 2023, the Group has tax recoverable of RM8,813,914 (2022: 

RM4,353,458) and tax payable of RM844,841 (2022: RM1,406,502) respectively. 
As at 30 September 2023, the Company has tax payable of RMNil (2022: 
RM14,819). 
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3. Significant Accounting Policies 

 

The Group and the Company apply the significant accounting policies set out below, 

consistently throughout all periods presented in the financial statements unless otherwise 

stated. 

 

(a) Basis of consolidation 

 

(i) Subsidiaries  

 

Subsidiaries are all entities (including structured entities) over which the 

Group has control. The Group controls an entity when the Group is exposed to, 

or has rights to, variable returns from its involvement with the entity and has 

the ability to affect those returns through its power over the entity. Subsidiaries 

are fully consolidated from the date on which control is transferred to the 

Group. They are deconsolidated from the date that control ceases. 

 

Subsidiaries are consolidated using the acquisition method of accounting 

except for the business combination with Revenue Harvest Sdn. Bhd., which 

was accounted for under the merger method of accounting as the business 

combination of this subsidiary involved an entity under common control. 

 

Under the merger method of accounting, the results of subsidiaries are 

presented as if the merger had been effected throughout the current and 

previous years. The assets and liabilities combined are accounted for based on 

the carrying amounts from the perspective of the common control shareholder 

at the date of transfer. On consolidation, the cost of the merger is cancelled 

with the values of the shares received. Any resulting credit differences is 

classified as equity and regarded as a non-distributable reserve. Any resulting 

debit difference is adjusted against any suitable reserve. Any share premium, 

capital redemption reserve and any other reserves which are attributable to 

share capital of the merged entities, to the extent that they have not been 

capitalised by a debit difference, are reclassified and presented as movement in 

other capital reserves. 

 

Under the acquisition method of accounting, subsidiaries are fully consolidated 

from the date on which control is transferred to the Group and de-consolidated 

from the date that control ceased. The consideration transferred for the 

acquisition of a subsidiary is the fair values of the assets transferred, the 

liabilities incurred to the former owners of the acquiree and the equity interests 

issued by the Group. The consideration transferred includes the fair value of 

any asset or liability resulting from a contingent consideration arrangement. 

Identifiable assets acquired and liabilities and contingent liabilities assumed in 

business combination are measured initially at their fair values at the 

acquisition date. The Group recognises any non-controlling interest in the 

acquiree on an acquisition-by-acquisition basis, either at fair value or at the 

non-controlling interest’s proportionate share of the recognised amounts of 

acquiree’s identifiable net assets. 
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3. Significant Accounting Policies (Cont’d) 
 

(a) Basis of consolidation (Cont’d) 

 

(i) Subsidiaries (Cont’d) 

 

Acquisition-related costs are expensed in profit or loss as incurred. 

 

If the business combination is achieved in stages, the acquirer’s previously 

held equity interest in the acquiree is re-measured at its acquisition date fair 

value and the resulting gain or loss is recognised in profit or loss. 

 

If the initial accounting for a business combination is incomplete by the end of 

the reporting period in which the combination occurs, the Group reports 

provisional amounts for the items for which the accounting is incomplete. 

Those provisional amounts are adjusted during the measurement period (which 

cannot exceed one year from the acquisition date), or additional assets or 

liabilities are recognised, to reflect new information obtained about facts and 

circumstances that existed at the acquisition date, if known, would have 

affected the amounts recognised at that date. 

 

Any contingent consideration to be transferred by the Group is recognised at 

fair value at the acquisition date. Contingent consideration classified as an 

asset or liability that is a financial instrument and within the scope of  

MFRS 9 Financial Instruments is measured at fair value with the changes in 

fair value recognised in profit or loss. Contingent consideration that is 

classified as equity is not remeasured, and its subsequent settlement is 

accounted for within equity. 

 

Inter-company transactions, balances and unrealised gains or losses on 

transactions between Group companies are eliminated. Unrealised losses are 

eliminated only if there is no indication of impairment. Where necessary, 

accounting policies of subsidiaries have been changed to ensure consistency 

with the policies adopted by the Group. 

 

In the Company’s separate financial statements, investment in subsidiaries are 

stated at cost less accumulated impairment losses. On disposal of such 

investments, the difference between net disposal proceeds and their carrying 

amounts are recognised in profit or loss. Where an indication of impairment 

exists, the carrying amount of the investment is assessed and written down 

immediately to its recoverable amount. Refer accounting policy Note 3(o)(i) 

on impairment of non-financial assets.  

 

 



095REVENUE GROUP BERHAD
ANNUAL REPORT 2023

NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

3. Significant Accounting Policies (Cont’d) 
 

(a) Basis of consolidation (Cont’d) 

 

(ii) Changes in ownership interests in subsidiaries without change of control 

 

Transactions with non-controlling interests that do not result in loss of control 

are accounted for as equity transactions - that is, as transactions with the 

owners in their capacity as owners. The difference between fair value of any 

consideration paid and the relevant share acquired of the carrying value of net 

assets of the subsidiary is recorded in equity. Gains or losses on disposals to 

non-controlling interests are also recorded in equity.  

 

(iii) Disposal of subsidiaries  

 

If the Group loses control of a subsidiary, the assets and liabilities of the 

subsidiary, including any goodwill, and non-controlling interests are 

derecognised at their carrying value on the date that control is lost. Any 

remaining investment in the entity is recognised at fair value. The difference 

between the fair value of consideration received and the amounts derecognised 

and the remaining fair value of the investment is recognised as a gain or loss 

on disposal in profit or loss. Any amounts previously recognised in other 

comprehensive income in respect of that entity are accounted for as if the 

Group had directly disposed of the related assets or liabilities. 

 

(iv) Goodwill on consolidation 

 

The excess of the aggregate of the consideration transferred, the amount of any 

non-controlling interest in the acquiree and the acquisition date fair value of 

any previous equity interest in the acquiree over the fair value of the 

identifiable net assets acquired is recorded as goodwill. If the total 

consideration transferred, non-controlling interest recognised and previously 

held interest measured at fair value is less than the fair value of the net assets 

of the subsidiary acquired (ie. a bargain purchase), the gain is recognised in 

profit or loss. 

 

Following the initial recognition, goodwill is measured at cost less 

accumulated impairment losses. Goodwill is not amortised but instead, it is 

reviewed for impairment annually or more frequent when there is objective 

evidence that the carrying value may be impaired. Refer accounting policy  

Note 3(o)(i) on impairment of non-financial assets. 
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3. Significant Accounting Policies (Cont’d) 
 

(b) Investment in associates 

 

An associate is an entity over which the Group has significant influence. Significant 

influence is the power to participate in the financial and operating policy decisions 

of the investee, but is not control or joint control over those policies. 

 

On acquisition of an investment in an associate, any excess of the cost of investment 

over the Group’s share of the net fair value of the identifiable assets and liabilities of 

the investee is recognised as goodwill and included in the carrying amount of the 

investment. Any excess of the Group’s share of the net fair value of the identifiable 

assets and liabilities of the investee over the cost of investment is excluded from the 

carrying amount of the investment and is instead included as income in the 

determination of the Group’s share of associate’s profit or loss for the period in 

which the investment is acquired. 

 

An associate is accounted for either at cost or equity method as described in  

MFRS 128 from the date on which the investee becomes an associate. Under the 

equity method, on initial recognition the investment in an associate is recognised at 

cost, and the carrying amount is increased or decreased to recognise the Group’s 

share of profit or loss and other comprehensive income of the associate after the date 

of acquisition. When the Group’s share of losses in an associate equals or exceeds its 

interest in the associate, the Group does not recognise further losses, unless it has 

incurred legal or constructive obligations or made payments on behalf of the 

associate. 

 

Profits or losses resulting from upstream and downstream transactions between the 

Group and its associate are recognised in the Group’s consolidated financial 

statements only to the extent of unrelated investors’ interests in the associate. 

Unrealised losses are eliminated unless the transaction provides evidence of an 

impairment of the assets transferred. 

 

The financial statements of the associate are prepared as of the same reporting date 

as the Group. Where necessary, adjustments are made to bring the accounting 

policies in line with those of the Group. 

 

The requirements of MFRS 136 Impairment of Assets are applied to determine 

whether it is necessary to recognise any additional impairment loss with respect to 

its net investment in the associate. When necessary, the entire carrying amount of the 

investment is tested for impairment in accordance with MFRS 136 as a single asset, 

by comparing its recoverable amount (higher of value in use and fair value less costs 

to sell) with its carrying amount. Any impairment loss is recognised in profit or loss. 

Reversal of an impairment loss is recognised to the extent that the recoverable 

amount of the investment subsequently increases. 
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3. Significant Accounting Policies (Cont’d) 
 

(b) Investment in associates (Cont’d) 

 

Upon loss of significant influence over the associate, the Group measures and 

recognises any retained investment at its fair value. Any difference between the 

carrying amount of the associate upon loss of significant influence and the fair value 

of the retained investment and proceeds from disposal is recognised in profit or loss. 

 

In the Company’s separate financial statements, investment in associates is either 

stated at cost less accumulated impairment losses. On disposal of such investments, 

the difference between net disposal proceeds and their carrying amounts are 

recognised in profit or loss. Where an indication of impairment exists, the carrying 

amount of the investment is assessed and written down immediately to its 

recoverable amount. Refer accounting policy Note 3(o)(i) on impairment of non-

financial assets. 

 

(c) Foreign currency translation 

 

(i) Foreign currency transactions and balances 

 

Transactions in foreign currency are recorded in the functional currency of the 

respective Group entities using the exchange rates prevailing at the dates of the 

transactions. At each reporting date, monetary items denominated in foreign 

currencies are retranslated at the rates prevailing on that date. Non-monetary 

items carried at fair value that are denominated in foreign currencies are 

retranslated at the rates prevailing at the date when the fair value was 

determined. Non-monetary items that are measured in terms of historical cost 

in a foreign currency are not retranslated. 

 

Exchange differences arising on the settlement of monetary items or on 

translating monetary items at the reporting date are included in profit or loss 

except for exchange differences arising on monetary items that form part of the 

Group’s net investment in foreign operation. These are initially taken directly 

to the foreign currency translation reserves within equity until the disposal of 

the foreign operations, at which time they are recognised in profit or loss. 

Exchange differences arising on monetary items that form part of the 

Company’s net investment in foreign operation are recognised in profit or loss 

in the Company’s financial statements or the individual financial statements of 

the foreign operation, as appropriate. 

 

Exchange differences arising on the translation of non-monetary items carried 

at fair value are included in profit or loss for the reporting period except for the 

differences arising on the translation of non-monetary items in respect of 

which gains and losses are recognised in other comprehensive income. 

Exchange differences arising from such non-monetary items are also 

recognised in other comprehensive income. 
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3. Significant Accounting Policies (Cont’d) 
 

(c) Foreign currency translation (Cont’d) 

 

(ii) Foreign operations 

 

The assets and liabilities of foreign operations denominated in functional 

currencies other than RM, including goodwill and fair value adjustments 

arising on acquisition, are translated to RM at the rate of exchange prevailing 

at the reporting date, except for goodwill and fair value adjustments arising 

from business combinations before 1 January 2012 (the date of transition to 

MFRS) which are treated as assets and liabilities of the Company. The income 

and expenses of foreign operations, excluding foreign operations in 

hyperinflationary economies, are translated to RM at exchange rates at the 

dates of the transactions. 

 

Foreign currency differences are recognised in other comprehensive income 

and accumulated in the foreign currency translation reserve (“FCTR”) in 

equity. However, if the operation is a non-wholly owned subsidiary company, 

then the relevant proportionate share of the translation difference is allocated 

to the non-controlling interests. When a foreign operation is disposed of such 

that control, significant influence or joint control is lost, the cumulative 

amount in the FCTR related that foreign operation is reclassified to profit or 

loss as part of the gain or loss on disposal. 

 

When the Group disposes of only part of its interest in a subsidiary company 

that includes a foreign operation, the relevant proportion of the cumulative 

amount is reattributed to non-controlling interests. When the Group disposes 

of only part of its investment in an associate that includes a foreign operation 

while retaining significant influence, the relevant proportion of the cumulative 

amount is reclassified to profit or loss. 

 

(d) Property, plant and equipment 

 

Property, plant and equipment are stated at cost less accumulated depreciation and 

accumulated impairment losses. The policy of recognition and measurement of 

impairment losses is in accordance with Note 3(o)(i) on impairment on non-financial 

assets. 

 

(i) Recognition and measurement 

 

Cost includes expenditures that are directly attributable to the acquisition of 

the assets and any other costs directly attributable to bringing the asset to 

working condition for its intended use, cost of replacing component parts of 

the assets, and the present value of the expected cost for the decommissioning 

of the assets after their use. The cost of self-constructed assets also includes 

the cost of materials and direct labour. For qualifying assets, borrowing costs 

are capitalised in accordance with the accounting policy on borrowing costs. 

All other repair and maintenance costs are recognised in profit or loss as 

incurred. 
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3. Significant Accounting Policies (Cont’d) 
 

(d) Property, plant and equipment (Cont’d) 

 

(i) Recognition and measurement (Cont’d) 

 

The cost of property, plant and equipment recognised as a result of a business 

combination is based on fair value at acquisition date. The fair value of 

property is the estimated amount for which a property could be exchanged on 

the date of valuation between a willing buyer and a willing seller in an arm’s 

length transaction after proper marketing wherein the parties had each acted 

knowledgeably, prudently and without compulsion. The fair value of other 

items of plant and equipment is based on the quoted market prices for similar 

items.  

 

When significant parts of an item of property, plant and equipment have 

different useful lives, they are accounted for as separate items (major 

components) of property, plant and equipment. 

 

Property, plant and equipment are derecognised upon disposal or when no 

future economic benefits are expected from its use or disposal. Gains or losses 

arising on the disposal of property, plant and equipment are determined as the 

difference between the disposal proceeds and the carrying amount of the assets 

and are recognised in profit or loss.  

 

Capital work-in-progress consists of computer system under installation for 

intended use. The amount is stated at cost. 

 

(ii) Subsequent costs 

 

The cost of replacing part of an item of property, plant and equipment is 

recognised in the carrying amount of the item if it is probable that the future 

economic benefits embodied within the part will flow to the Group and its cost 

can be measured reliably. The costs of the day-to-day servicing of property, 

plant and equipment are recognised in the profit or loss as incurred. 

 

(iii) Depreciation 

 

Depreciation is recognised in the profit or loss on a straight-line basis to write 

off the cost of each asset to its residual value over its estimated useful life. 

Freehold land is not depreciated. orter 

of the lease term and their useful lives. Capital work-in-progress are not 

depreciated until the assets are ready for its intended use. 
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3. Significant Accounting Policies (Cont’d) 

 

(d) Property, plant and equipment (Cont’d) 

 

(iii) Depreciation (Cont’d) 

 

Property, plant and equipment are depreciated based on the estimated useful 

lives of the assets as follows: 

 

Freehold buildings           50 years 

Computer, software and testing equipment 2 to 5 years 

EDC terminals 5 years 

Motor vehicles 5 to 7 years 

Office equipment, furniture and fittings 4 to 10 years 

Renovation  10 years  

IT equipment 3 years 

Kiosk 2 years 

                                                                                         

The residual values, useful lives and depreciation method are reviewed at the 

end of each reporting period to ensure that the amount, method and period of 

depreciation are consistent with previous estimates and the expected pattern of 

consumption of the future economic benefits embodied in the property, plant 

and equipment. 

 

(e) Intangible assets 

 

(i) Internally-generated intangible assets - research and development costs 

 

Research costs are expensed as incurred. Development expenditures on an 

individual project are recognised as an intangible asset when the Group can 

demonstrate: 

 

 the technical feasibility of completing the intangible asset so that the asset 

will be available for use or sale; 

 its intention to complete and its ability and intention to use or sell the 

asset; 

 how the asset will generate future economic benefits; 

 the availability of resources to complete; and 

 the ability to measure reliably the expenditure during development. 

 

The amount initially recognised for internally-generated intangible assets is the 

sum of the expenditure incurred from the date when the intangible asset first 

meets the recognition criteria listed above. Where no internally-generated 

intangible asset can be recognised, development expenditure is recognised in 

profit or loss in the period in which it is incurred. 
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3. Significant Accounting Policies (Cont’d) 
 

(e)  Intangible assets (Cont’d) 

 

(i) Internally-generated intangible assets - research and development costs 

(Cont’d) 

 

Following initial recognition of the development expenditure as an asset, the 

asset is carried at cost less any accumulated amortisation and accumulated 

impairment losses. Amortisation of the asset begins when development is 

complete and the asset is available for use.  Amortisation is recognised on a 

straight-line basis over their estimated useful lives. The estimated useful lives 

and amortisation methods are reviewed at the end of each reporting date, with 

the effect of any changes in estimate being accounted for on a prospective 

basis. 

 

(ii) Intangible assets acquired separately 

 

Intangible assets with finite useful lives that are acquired separately are carried 

at cost less accumulated amortisation and accumulated impairment losses. 

Amortisation is recognised on a straight-line basis over their estimated useful 

lives. The estimated useful lives and amortisation methods are reviewed at the 

end of each reporting date, with the effect of any changes in estimate being 

accounted for on a prospective basis. Intangible assets with indefinite useful 

lives that are acquired separately are carried at cost less accumulated 

impairment losses. 

 

Intangible assets are amortised based on the estimated useful lives of assets as 

follows: 

 

Software 5 years 

Development cost 2 - 9 months 

 

Capital work-in-progress are not amortise until the assets are ready for its 

intended use. 

 

(iii) Intangible assets acquired in a business combination 

 

Intangible assets acquired in a business combination and recognised separately 

from goodwill are initially recognised at their fair values at the acquisition date 

(which is regarded as their cost). 

 

Subsequent to initial recognition, intangible assets acquired in a business 

combination are reported at cost less accumulated amortisation and 

accumulated impairment losses, on the same basis as intangible assets that are 

acquired separately. 
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3. Significant Accounting Policies (Cont’d) 
 

(e)  Intangible assets (Cont’d) 

 

(iv) Derecognition of intangible assets 

 

An intangible asset is derecognised on disposal, or when no future economic 

benefits are expected from use or disposal. Gains or losses arising from 

derecognition of an intangible asset, measured as the difference between the 

net disposal proceeds and the carrying amount of the asset, are recognised in 

profit or loss when the asset is derecognised. 

 

The policy of recognition and measurement of impairment losses is in 

accordance with Note 3(o)(i) on impairment of non-financial assets. 

 

(f) Investment properties 

 

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

earn rental income or for capital appreciation or for both, but not for sale in the 

ordinary course of business, use in the production or supply of goods or services or 

for administrative purposes. 

 

Investment properties are measured initially at cost, including transaction costs. 

Subsequently, investment properties are measured at fair value which reflects market 

conditions at the reporting date. Gains and losses arising from changes in the fair 

values of investment properties are recognised in profit or loss for the period in 

which they arise. Where the fair value of the investment property under construction 

is not reliably determinable, the investment property under construction is measured 

at cost until either its fair value becomes reliably determinable or construction is 

complete, whichever is earlier. 

 

Cost includes expenditure that is directly attributable to the acquisition of the 

investment property. The cost of self-constructed investment property includes the 

cost of materials and direct labour, any other costs directly attributable to bringing 

the investment property to a working condition for their intended use and capitalised 

borrowing costs. 

 

Subsequent expenditure is capitalised to the asset’s carrying amount only when it is 

probable that future economic benefits associated with the expenditure will flow to 

the Company and the cost of the item can be measured reliably. All other repairs and 

maintenance costs are expensed when incurred. When part of an investment property 

is replaced, the carrying amount of the replaced part is derecognised. 

 

Investment properties are valued by independent professional qualified valuers, 

having appropriate recognised professional qualifications and recent experience in 

the locations and segments of the investment properties valued. The management 

team reviewed and discussed the valuations, including valuation processes, 

performed by the independent valuers for financial reporting purposes. 
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3. Significant Accounting Policies (Cont’d) 
 

(f) Investment properties (Cont’d) 

 

Investment properties are derecognised when either they are disposed of or when 

they are permanently withdrawn from use and no future economic benefit is 

expected from the disposal. Any gain or loss on the retirement or disposal of an 

investment property is recognised in the profit or loss in the year of retirement or 

disposal. 

 

Transfers are made to (or from) investment property only when there is a change in 

use. For a transfer from investment property to owner-occupied property, the 

deemed cost for subsequent accounting is the fair value at the date of change in use. 

If owner-occupied property becomes an investment property, the Company accounts 

for such property in accordance with the policy stated under property, plant and 

equipment up to the date of change in use. 

 

 

(g)  

 

As lessee  

 
The Group recognises a ROU asset and a lease liability at the lease’s commencement 

date. The ROU asset is initially measured at cost, which comprises the initial amount 

of the lease liability adjusted for any lease payments made at or before the 

commencement date, plus any initial direct costs incurred and an estimate of costs to 

dismantle and remove the underlying asset or to restore the underlying asset or site on 

which it is located, less any lease incentives received. 

 

The ROU asset is subsequently measured at cost less any accumulated depreciation, 

accumulated impairment loss and, if applicable, adjusted for any remeasurement of 

lease liabilities. The policy of recognition and measurement of impairment losses is in 

accordance with Note 3(o)(i) on impairment of non-financial assets. 

 

The ROU asset under cost model is depreciated using the straight-line method from 

the commencement date to the earlier of the end of the useful lives of the ROU asset 

or the end of the lease term. The estimated useful lives of the ROU assets 

determined on the same basis as those of property, plant and equipment are as 

follows: 

 

d lands and buildings          Over the remaining lease period 

asehold building Over the remaining lease period 

Motor vehicles  Over the remaining lease period 

Office Over the remaining lease period 
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3. Significant Accounting Policies (Cont’d) 
 

(g)  (Cont’d) 

 

As lessee (Cont’d)  

 

The ROU assets are subject to impairment. 

 

The lease liability is initially measured at the present value of future lease payments 

at the commencement date, discounted using the respective Group entities’ 

incremental borrowing rates. urement of the 

lease liability include fixed payments, any variable lease payments, amount expected 

to be payable under a residual value guarantee, and exercise price under an extension 

option that the Group is reasonably certain to exercise.  

 

Variable lease payments that do not depend on an index or a rate and are dependent 

on a future activity are recognised as expenses in profit or loss in the period in which 

the event or condition that triggers the payment occurs. 

 

The lease liability is measured at amortised cost using the effective interest method. 

It is remeasured when there is a change in future lease payments arising from a 

change in rate, or if the Group changes its assessment of whether it will exercise an 

extension or termination option. 

 

ease payments associated with short-term leases and leases of low value assets are 

recognised on a straight-line basis as an expense in profit or loss. Short-term leases 

are leases with a lease term of 12 months or less and do not contain a purchase 

option. e assets are those assets valued at less than RM20,000 each when 

purchased new. 

 

As lessor 

 

When the Group acts as a lessor, it determines at lease inception whether each lease 

is a finance lease or an operating lease ses in which the Group does not transfer 

substantially all the risks and rewards of ownership of an asset are classified as 

operating leases. 

 

If the lease arrangement contains lease and non-lease components, the Group applies 

MFRS 15 Revenue from Contracts with Customers to allocate the consideration in 

the contract based on the stand-alone selling price. 

 

The Group recognises assets held under a finance lease in its statements of financial 

position and presents them as a receivable at an amount equal to the net investment 

in the lease. The Group uses the interest rate implicit in the lease to measure the net 

investment in the lease. 

 

The Group recognises lease payments under operating leases as income on a 

straight-line basis over the lease term unless another systematic basis is more 

representative of the pattern in which benefit from the use of the underlying asset is  
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3. Significant Accounting Policies (Cont’d) 
 

(g)  (Cont’d) 

 

As lessor (Cont’d)  

 

diminished. The lease payment recognised is included as part of “Other income”. 

Initial direct costs incurred in negotiating and arranging an operating lease are added 

to the carrying amount of the leased asset and recognised over the lease term on the 

same basis as rental income. Contingent rents are recognised as revenue in the 

period in which they are earned. 

 

 

(h) Financial assets 

 

Recognition and initial measurement 

 

Financial assets are recognised in the statements of financial position when, and 

only when, the Group and the Company become a party to the contractual provisions 

of the financial instrument. 

 

At initial recognition, the Group and the Company measure a financial asset at its 

fair value plus, for an item not at fair value through profit or loss, transaction costs 

that are directly attributable to its acquisition or issuance of the financial 

instruments. Transaction costs of financial assets carried at fair value through profit 

or loss (“ ”) are expensed in profit or loss. 

 

Financial asset categories and subsequent measurement 

 

The Group and the Company determine the classification of financial assets at initial 

recognition and are not reclassified subsequent to their initial recognition unless the 

Group or the Company changes its business model for managing financial assets, in 

which case all affected financial assets are reclassified on the first day of the first 

reporting period following the change in the business model. 

 

The Group’s business model for managing financial assets refers to how it manages 

its financial assets in order to generate cash flows. The business model determines 

whether cash flows will result from collecting contractual cash flows, selling the 

financial assets, or both. 
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3. Significant Accounting Policies (Cont’d) 
 

(h) Financial assets (Cont’d) 

 

Financial asset categories and subsequent measurement (Cont’d) 

 

The Group and the Company classify their financial assets as follows:  

 

(i) Financial assets at amortised cost 

 

The Group and the Company measure financial assets at amortised cost if both 

of the following conditions are met: 

 

 The financial asset is held within a business model with the objective to 

hold financial assets in order to collect contractual cash flows; and 

 

 The contractual terms of the financial asset give rise on specified dates to 

cash flows that are solely payments of principal and interest on the 

principal amount outstanding. 

 

Financial assets at amortised cost are subsequently measured using the 

effective interest method. The amortised cost is reduced by impairment losses. 

Interest income, foreign exchange gains or losses and impairment are 

recognised in profit or loss. Any gain and loss on derecognition is recognised 

in profit or loss. 

 

The Group’s financial assets at amortised cost include trade and other 

receivables, fixed deposits with licensed banks and cash and bank balances. 

The Company’s financial assets at amortised cost include other receivables, 

amount due from subsidiary companies and cash and bank balances. 

 

(ii) Financial assets at fair value through other comprehensive income 

(“FVTOCI”) 

 

The Group and the Company have not designated any financial assets at 

FVTOCI. 

 

(iii) Financial assets at fair value through profit or loss  

 

All financial assets not classified as measured at amortised cost or FVTOCI, as 

described above are measure

assets (except for a derivative that is a financial guarantee contract or a 

designated and effective hedging instrument). On initial recognition, the Group 

may irrevocably designate a financial asset that otherwise meets the 

during so eliminates or significantly reduces an accounting mismatch that 

would otherwise arise. 
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3. Significant Accounting Policies (Cont’d) 
 

(h) Financial assets (Cont’d) 

 

Financial asset categories and subsequent measurement (Cont’d) 

 

The Group and the Company classify their financial assets as follows: (Cont’d) 

 

(iii) Financial assets at fair value through profit or loss (Cont’d) 

 

Financial assets categorized 

value. Net gains or losses, including any interest or dividend income are 

recognized in the profit or loss. 

 

The Group’s financial assets at FVTP The 

Company has not designated any financial ass  

 

All financial assets, excep nd equity instruments 

measured at FVTOCI, are subject to impairment assessment as disclosed in  

Note 3(o)(ii) on impairment of financial assets. 

 

 

Regular way purchase or sale of financial assets 

 

Regular way purchase or sale are purchase or sale of financial assets that require 

delivery of assets within the period generally established by regulation or convention 

in the marketplace concerned. All regular way purchase and sale of financial assets 

are recognised or derecognised on the trade date i.e., the date that the Group and the 

Company commit to purchase or sell the asset. 

 

 

Derecognition 

 

A financial asset or part of it is derecognised when, and only when the contractual 

rights to receive cash flows from the financial asset expire or transferred, or control 

of the asset is not retained or substantially all of the risks and rewards of ownership 

of the financial asset are transferred to another party. On derecognition of a financial 

asset, the difference between the carrying amount of the financial assets and the sum 

of consideration received (including any new asset obtained less any new liability 

assumed) is recognised in profit or loss. 
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3. Significant Accounting Policies (Cont’d) 
 

 

(i) Financial liabilities 

 

Recognition and initial measurement 

 

Financial liabilities are recognised in the statements of financial position when, and 

only when, the Group and the Company become a party to the contractual provisions 

of the financial instrument. 

 

At initial recognition, the Group and the Company measure a financial liability at its 

fair value less, for an item not at fair value through profit or loss, transaction costs 

that are directly attributable to its acquisition or issuance of the financial 

instruments.  

 

Financial liability categories and subsequent measurement 

 

The Group and the Company classify its financial liabilities as follows: 

 

(i) Financial liabilities at amortised cost 

 

Financial liabilities not categorised as fair value through profit or loss are 

subsequently measured at amortised cost using the effective interest method. 

 

Interest expense and foreign exchange gains and losses are recognised in the 

profit or loss. Any gains or losses on derecognition are also recognised in the 

profit or loss. 

 

The Group’s and the Company’s financial liabilities designated as amortised 

cost comprise trade and other payables, amount due to associates, amount due 

to directors, lease liabilities and bank borrowings. The Company’s financial 

liabilities designated as amortised cost comprise other payables. 
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3. Significant Accounting Policies (Cont’d) 
 

(i) Financial liabilities (Cont’d) 

 

Financial instrument categories and subsequent measurement (Cont’d) 

 

The Group and the Company classify its financial liabilities as follows: (Cont’d) 

 

(ii) Financial liabilities at fair value through profit or loss 

 

The Group and the Company have not designated any financial liabilities at 

FVTP  

 

Derecognition 

 

A financial liability or part of it is derecognised when, and only when, the obligation 

specified in the contract is discharged or cancelled or expired. On derecognition of a 

financial liability, the difference between the carrying amount of the financial 

liability extinguished or transferred to another party and the consideration paid, 

including any non-cash assets transferred or liabilities assumed, is recognised in 

profit or loss. 

 

(j) Financial guarantee contracts 

 

A financial guarantee contract is a contract that requires the issuer to make specified 

payments to reimburse the holder for a loss it incurs when the guaranteed debtor 

fails to make payment when due. 

 

Financial guarantee contracts are recognised initially as financial liabilities at fair 

value, net of transaction costs. Subsequently, the liability is measured at the higher 

of: 

 

 the amount of the loss allowance; and  

 the amount initially recognised less, when appropriate, the cumulative amount of 

income recognised in accordance with the principles of MFRS 15 Revenue from 
Contracts with Customers. 

 

(k) Offsetting of financial instruments 

 
Financial asset and financial liability are offset and the net amount is reported in the 
statements of financial position if, and only if, there is a currently enforceable legal 
right to offset the recognised amounts and there is an intention to settle on a net 
basis, or to realise the assets and settle the liabilities simultaneously. 
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2. Significant Accounting Policies (Cont’d) 
 

(l) Inventories 

 
Inventories are stated at the lower of cost and net realisable value. 
 
Cost of inventories comprise cost of purchase and other costs incurred in bringing it 
to their present location and condition are determined on a first-in-first-out basis. 
 
Net realisable value is the estimated selling price in the ordinary course of business, 
less the estimated costs of completion and the estimated costs necessary to make the 
sale. 
 

(m) Cash and cash equivalents 

 

Cash and cash equivalents comprise cash in hand, bank balances, demand deposits, 

bank overdrafts and short-term highly liquid investments that are readily convertible 

to known amount of cash and which are subject to an insignificant risk of changes in 

value. For the purpose of statements of cash flows, cash and cash equivalents are 

presented net of bank overdrafts and pledged deposits. 

 

(n) Contract liabilities 

 

Contract liabilities are the obligation to transfer goods or services to customers for 

which the Group has received the consideration or has billed to the customer. The 

contract liabilities of the Group comprise of deferred revenue where the Group has 

billed or has collected the payment before services are provided to the customers. 

 

(o) Impairment of assets 

 

(i) Non-financial assets 

 

The carrying amounts of non-financial assets (except for inventories) are reviewed 

at the end of each reporting period to determine whether there is any indication of 

impairment. If any such indication exists, the asset’s recoverable amount is 

estimated. For goodwill that have indefinite useful lives, or that are not yet 

available for use, the recoverable amount is estimated each period at the same 

time. 

 

For the purpose of impairment testing, assets are grouped together into the 

smallest group of assets that generates cash inflows from continuing use that are 

largely independent of the cash inflows of other assets or cash-generating units. 

Subject to operating segment ceiling test, for the purpose of goodwill impairment 

testing, cash-generating units to which goodwill has been allocated are aggregated 

so that the level at which impairment testing is performed reflects the lowest level 

at which goodwill is monitored for internal reporting purposes. The goodwill 

acquired in a business combination, for the purpose of impairment testing, is 

allocated to a cash-generating unit or a group of cash-generating units that are 

expected to benefit from the synergies of the combination. 
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3. Significant Accounting Policies (Cont’d) 
 

(o) Impairment of assets (Cont’d) 

 

(i) Non-financial assets (Cont’d) 

 

The recoverable amount of an asset or cash-generating unit is the greater of its 

value in use and its fair value less costs of disposal. In assessing value in use, the 

estimated future cash flows are discounted to their present value using a pre-tax 

discount rate that reflects current market assessments of the time value of money 

and the risks specific to the asset or cash-generating unit. 

 

An impairment loss is recognised if the carrying amount of an asset or cash-

generating unit exceeds its estimated recoverable amount. Impairment loss is 

recognised in profit or loss. Impairment losses recognised in respect of cash-

generating units are allocated first to reduce the carrying amount of any goodwill 

allocated to the cash-generating unit (group of cash-generating units) and then to 

reduce the carrying amounts of the other assets in the cash-generating unit (group 

of cash-generating units) on a pro rata basis. 

 

An impairment loss in respect of goodwill is not reversed. In respect of other 

assets, impairment losses recognised in prior periods are assessed at the end of 

each reporting period for any indications that the loss has decreased or no longer 

exists. An impairment loss is reversed only if there has been a change in the 

estimates used to determine the recoverable amount since the last impairment loss 

was recognised. The reversal is limited so that the carrying amount of the asset 

does not exceed its recoverable amount, nor exceed the carrying amount that 

would have been determined, net of depreciation or amortisation, had no 

impairment loss been recognised for asset in prior years. Such reversal is 

recognised in the profit or loss. 

 
(ii) Financial assets 

 

The Group and the Company recognise an allowance for expected credit losses 

(“ECLs”) for all debt instruments not  ased on the 

difference between the contractual cash flows due in accordance with the contract 

and all the cash flows that the Group and the Company expect to receive, 

discounted at an approximation of the original effective interest rate. The expected 

cash flows will include cash flows from the sale of collateral held or other credit 

enhancements that are integral to the contractual terms. 

 

E  are recognised in two stages. For credit exposures for which there has 

not been a significant increase in credit r

provided for credit losses that result from default events that are possible 

within the next 12-months (“a 12-month ECL”). For those credit exposures for 

which there has been a significant increase in credit risk since initial 

recognition, a loss allowance is required for credit losses expected over the 

remaining life of the exposure, irrespective of the timing of the default (“a 

lifetime ECL”). 
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3. Significant Accounting Policies (Cont’d) 
 

(o) Impairment of assets (Cont’d) 

 

(ii) Financial assets (Cont’d) 

 

For trade and other receivables and inter-company balances, the Group and the 

Company apply a simplified approach in ca  Group 

and the Company do not track changes in credit risk, but instead recognises a loss 

allowance based on lifeti each reporting date. The Group and the 

Company have established a provision matrix that is based on its historical credit 

loss experience, adjusted for forward-looking factors specific to the debtors and 

the economic environment. 
 

(p) Share capital 

 

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

the Group and of the Company after deducting all of its liabilities. Ordinary shares 

are equity instruments. Ordinary shares are recorded at the proceeds received, net of 

directly attributable incremental transaction costs. Ordinary shares are classified as 

equity. 

 

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

the period they are approved by the Board of Directors except for the final dividend 

which is subject to approval by the Company’s shareholders. 

 

(q) Provisions  

 

Provisions are recognised when there is a present legal or constructive obligation as 

a result of a past event, when it is probable that an outflow of resources embodying 

economic benefits will be required to settle the obligation and the amount of the 

obligation can be estimated reliably.  

 

Provisions are reviewed at the end of each reporting period and adjusted to reflect 

the current best estimate. If it is no longer probable that an outflow of economic 

resources will be required to settle the obligation, the provision is reversed. If the 

effect of the time value of money is material, provisions are discounted using a 

current pre-tax rate that reflects, where appropriate, the risks specific to the liability. 

When discounting is used, the increase in the provision due to the passage of time is 

recognised as a finance cost.  

 

Any reimbursement that the Group can be virtually certain to collect from a third 

party with respect to the obligation is recognised as a separate asset. However, this 

asset may not exceed the amount of the related provision. The expense relating to 

any provision is presented in the statements of profit or loss and other 

comprehensive income net of any reimbursement.  
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3. Significant Accounting Policies (Cont’d) 
 

(r) Employee benefits 

 

(i) Short-term employee benefits 

 

Wages, salaries, bonuses and social security contributions are recognised as an 

expense in the reporting period in which the associated services are rendered 

by employees of the Group. Short-term accumulating compensated absences 

such as paid annual leave are recognised when services are rendered by 

employees that increase their entitlement to future compensated absences. 

Short-term non-accumulating compensated absences such as sick and medical 

leave are recognised when the absences occur. 

 

The expected cost of accumulating compensated absences is measured as 

additional amount expected to be paid as a result of the unused entitlement that 

has accumulated at the end of the reporting period. 

 

(ii) Defined contribution plans 

 

As required by law, companies in Malaysia contribute to the state pension 

scheme, the Employee Provident Fund (“EPF”). Some of the Group’s foreign 

subsidiary companies also make contribution to their respective countries’ 

pension scheme. Such contributions are recognised as an expense in the profit 

or loss as incurred. Once the contributions have been paid, the Group has no 

further payment obligations. 

 

(s) Revenue and other income  
 

(i) Revenue from contracts with customers 

 

Revenue is recognised when the Group satisfied a performance obligation 

(“PO”) by transferring a promised good or services to the customer, which is 

when the customer obtains control of the good or service. A PO may be 

satisfied at a point in time or over time. The amount of revenue recognised is 

the amount allocated to the satisfied PO. 

 

The Group recognises revenue from the following major sources: 

 

(a) Sale of EDC terminals 

 

The Group is involved in the trading of EDC terminals. Sales are 

recognised in the accounting period when control of the products has 

been transferred, being when the products are delivered to the customer. 

Delivery occurs when the products have been shipped to the designated 

location, the risks of obsolescence and loss have been transferred to the 

customer, and either the customer has accepted the products with the 

sales contract, the acceptance provisions have lapsed, or the Group has 

objective evidence that all criteria for acceptance have been satisfied. 
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3. Significant Accounting Policies (Cont’d) 
 

(s) Revenue and other income (Cont’d) 

 

(i) Revenue from contracts with customers (Cont’d) 

 

The Group recognises revenue from the following major sources: (Cont’d) 

 

(b) Sale of airtime 

 

The Group is a distributor in the sale of prepaid airtime top-ups. The 

revenue associated with the sale of prepaid airtime top-ups to end-users 

is recognised on a gross basis. The revenue is recognised at a point in 

time when the sale of prepaid airtime top-ups has been transferred to the 

customer and coincides with the delivery of prepaid airtime top-ups and 

acceptance by customers.  

 

(c) Sale of goods 

 

Revenue is measured at the fair value of consideration received or 

receivables, net of returns and allowances, trade discount and volume 

rebates. Revenue from sale of goods is recognized when the transfer of 

significant risk and rewards of ownership of the goods to the customer, 

recovery of the consideration is probable, the associated costs and 

possible return of goods can be estimated reliably, and there is no 

continuing management involvement with the goods.  

 

(d) Rendering of services 

 

Revenue from rendering of services are recognised in the reporting 

period in which the services are rendered, which simultaneously received 

and consumes the benefits provided by the Group, and the Group has a 

present right to payment for the services. 

 

(e) Commission 

 

When the Group acts in the capacity of an agent rather than as the 

principal in a transaction, the revenue recognised is the net amount of 

commission made by the Group.  

 

(f) Service maintenance fee 

 

Service maintenance fee is accounted for on a straight-line basis over the 

services term of an ongoing services. 

 

(ii) Rental of EDC terminals 

 

Rental income is accounted for on a straight-line basis over the lease term of 

an ongoing lease. 



115REVENUE GROUP BERHAD
ANNUAL REPORT 2023

NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

3. Significant Accounting Policies (Cont’d) 
 

(s) Revenue and other income (Cont’d) 

 

(iii) Interest income 

 

Interest income is recognised on accruals basis using the effective interest 

method. 

 

(iv) Rental income 

 

Rental income is accounted for on a straight-line basis over the lease terms. 

The aggregate costs of incentives provided to lessees are recognised as a 

reduction of rental income over the lease term on a straight-line basis 

 

(t) Borrowing costs 

 

Borrowing costs directly attributable to the acquisition, construction or production of 

a qualifying asset, which are assets that necessarily take a substantial period of time 

to get ready for their intended use or sale, are capitalised as part of the cost of the 

assets, until such time as the assets are substantially ready for their intended use or 

sele. All other borrowing costs are recognised in profit or loss in the period in which 

they are incurred. Borrowing costs consist of interest and other costs that the Group 

incurred in connection with the borrowing of funds. 

 

The capitalisation of borrowing costs as part of the cost of a qualifying asset 

commences when expenditure for the asset is being incurred, borrowing costs are 

being incurred and activities that are necessary to prepare the asset for its intended 

use or sale are in progress. Capitalisation of borrowing costs is suspended or ceases 

when substantially all the activities necessary to prepare the qualifying asset for its 

intended use or sale are interrupted or completed. 

 

Investment income earned on the temporary investment of specific borrowings 

pending their expenditure on qualifying assets is deducted from the borrowing costs 

eligible for capitalisation. 

 

(u) Segments reporting 

 

Operating segments are reported in a manner consistent with the internal reporting 

provided to the chief operating decision-maker. The chief operating decision-makers 

are responsible for allocating resources and assessing performance of the operating 

segments and make overall strategic decisions. The Group’s operating segments are 

organised and managed separately according to the nature of the products and 

services provided, with each segment representing a strategic business unit that 

offers different products and serves different markets. 
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3. Significant Accounting Policies (Cont’d) 
 

(v) Contingencies 

 

Where it is not probable that an inflow or an outflow of economic benefits will be 

required, or the amount cannot be estimated reliably, the asset or the obligation is 

disclosed as a contingent asset or contingent liability, unless the probability of 

inflow or outflow of economic benefits is remote. Possible obligations, whose 

existence will only be confirmed by the occurrence or non-occurrence of one or 

more future events, are also disclosed as contingent assets or contingent liabilities 

unless the probability of inflow or outflow of economic benefits is remote. 

 

 

(w) Income taxes 

 

Tax expense in profit or loss comprises current and deferred tax. Current tax and 

deferred tax are recognised in profit or loss except to the extent that it relates to 

business combination or items recognised directly in equity or other comprehensive 

income. 

 

Current tax is the expected tax payable or receivable on the taxable income or loss 

for the financial year, using tax rates enacted or substantively enacted by the end of 

the reporting period, and any adjustment to tax payable in respect of previous 

financial years. 

 

Deferred tax is recognised using the liability method for all temporary differences 

between the carrying amounts of assets and liabilities in the statements of financial 

position and their tax bases. Deferred tax is not recognised for the temporary 

differences arising from the initial recognition of goodwill, the initial recognition of 

assets and liabilities in a transaction which is not a business combination and that 

affects neither accounting nor taxable profit or loss. Deferred tax is measured at the 

tax rates that are expected to be applied to the temporary differences when they 

reverse, based on the laws that have been enacted or substantively enacted by the 

end of the reporting period. 

 

The measurement of deferred tax is based on the expected manner of realisation or 

settlement of the carrying amount of the assets and liabilities, at the end of the 

reporting period. Deferred tax assets and liabilities are not discounted. 

 

Deferred tax assets and liabilities are offset if there is a legally enforceable right to 

offset current tax liabilities and assets, and they relate to income taxes levied by the 

same tax authority on the same taxable entity, or on different tax entities, but they 

intend to settle current tax liabilities and assets on a net basis or their tax assets and 

liabilities will be realised simultaneously. 

 

A deferred tax asset is recognised to the extent that it is probable that future taxable 

profits will be available against which the temporary difference can be utilised. 

Deferred tax assets are reviewed at the end of each reporting period and are reduced 

to the extent that it is no longer probable that the related tax benefit will be realised. 
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3. Significant Accounting Policies (Cont’d) 
 

(x) Fair value measurement 

 

Fair value of an asset or a liability is determined as the price that would be received 

to sell an asset or paid to transfer a liability in an orderly transaction between market 

participants at the measurement date. The measurement assumes that the transaction 

to sell the asset or transfer of the liability takes place either in the principal market or 

in the absence of a principal market, in the most advantageous market. 

 

For non-financial asset, the fair value measurement takes into account a market 

participant’s ability to generate economic benefits by using the asset in its highest 

and best use or by selling it to another market participant that would use the asset in 

its highest and best use. 

 

When measuring the fair value of an asset or a liability, the Group uses observable 

market data as far as possible. Fair value is categorised into different levels in a fair 

value hierarchy based on the input used in the valuation technique as follows: 

 

el 1 : quoted prices (unadjusted) in active markets for identical assets or 

liabilities that the Group can access at the measurement date. 

 

vel 2 : inputs other than quoted prices included within evel 1 that are 

observable for the asset or liability, either directly or indirectly. 

 

 : unobservable inputs for the asset or liability. 

 

The Group recognises transfers between levels of the fair value hierarchy as of the 

date of the event or change in circumstances that caused the transfers. 
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4. Property, Plant and Equipment (Cont’d) 
 

(a) Assets pledged as securities to a licensed bank 

 

The carrying amount of property, plant and equipment of the Group pledged as 

securities for bank borrowings as disclosed in Note 20(a) are as follows: 

 

2023 2022
RM RM

Freehold land 5,123,757        5,123,757        

Freehold building 1,227,500        1,265,000        

6,351,257        6,388,757        

Group

 

 

 

5. Intangible Assets 
Development Capital work-

Software cost in-progress Total
RM RM RM RM

2023
At cost
At 1 July 2022 25,225,304   -                     2,625,033        27,850,337   

Additions 3,470,189     -                     171,751           3,641,940     

Acquisition of subsidiary 125,987        4,374,847      -                       4,500,834     

Reclassification 2,242,018     -                     (2,242,018)       -                    

At 30 September 2023 31,063,498   4,374,847      554,766           35,993,111   

 

Accumulated amortisation
At 1 July 2022 11,771,971   -                 -                       11,771,971   

Charge for the financial period 6,383,696     693,762         -                       7,077,458     

Acquisition of subsidiary 125,987        2,948,492      -                       3,074,479     

At 30 September 2023    18,281,654        3,642,254                        -     21,923,908 

Accumulated impairment losses
At 1 July 2022 -               -                 -                   -                    

Impairment losses for the 

 financial period 8,392,566     -                 383,015           8,775,581     

At 30 September 2023 8,392,566     -                 383,015           8,775,581     

Carrying amount
At 30 September 2023      4,389,279           732,593             171,751 5,293,623     
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5. Intangible Assets (Cont’d) 
 

Capital work-
Software in-progress Total

RM RM RM
Group
2022
At cost
At 1 July 2021 17,117,060     1,931,407          19,048,467     

Additions 6,274,038       2,527,832          8,801,870       

Reclassification 1,834,206       (1,834,206)        -                     

At 30 June 2022 25,225,304     2,625,033          27,850,337     

Accumulated amortisation
At 1 July 2021 8,425,918       -                        8,425,918       

Charge for the financial year 3,346,053       -                        3,346,053       

At 30 June 2022      11,771,971 -                        11,771,971     

Carrying amount
At 30 June 2022      13,453,333 2,625,033          16,078,366      
 

(a) Software mainly represents the costs incurred in respect of the completed development 

costs and development in progress for online and offline payment gateway. 

 

(b) Recoverable amount on value in use 

 

For the purpose of impairment testing, the recoverable amount of development 

expenditures at the end of the financial period was determined based on a value in use 

calculation by discounting the future cash flows generated from the continuing use of 

the cash generated unit (“CGU”) and was based on the following assumptions:  

 

(i) Pre-tax cash flow projection based on the most recent financial budgets covering 

a five years period; 
 

(ii) The anticipated annual revenue growth rate used in the cash flow budgets and 

plans of the CGU is 5% (2022: 5%); and 

 

(iii) Pre-tax discount rate of 9.4% (2022: 9.7%) per annum has been applied in 

determining the recoverable amount of the CGU. The discount rate was 

estimated based on the Group’s weighted average cost of capital. 
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5. Intangible Assets (Cont’d) 
 

(b) Recoverable amount on value in use (Cont’d) 

 

The value assigned to the key assumptions represent management’s assessment of 

future trends in the industry and are based on both external sources and internal 

sources. 

 

The management believes that no reasonably possible change in any of the above key 

assumptions would cause the carrying values of the units to materially exceed their 

recoverable amount. 

 

 

6. Investment Properties 
 

2023 2022
RM RM

Leasehold lands and buildings
At fair value

At 1 July 22,000,000 -                

Additions -              20,584,849   

Change in fair value recognised in profit or loss -              1,415,151     

At 30 September / 30 June 22,000,000 22,000,000   

Group

 
 

(a) Fair value basis of investment properties 

 

The above leasehold investment properties were revalued by and independent firm of 

professional valuer on 30 September 2023. The independent professional qualified 

valuer hold recognised relevant professional qualifications and have recent experience 

in the location and category of the investment properties being valued. The fair value 

is within level 2 of the fair value hierarchy. The fair value was determined based on 

comparison approach that entails critical analysis of the recent evidence of value of 

comparable properties in the neighbourhood and making adjustments for differences.  

 

The increase in the fair value of the Group of RM 

recognized in the profit or loss during the financial period. 
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6. Investment Properties (Cont’d) 
 

(b) The aggregate costs for the investment properties of the Group during financial period 

acquired under term loan financing and cash payments as follows: 

 

2023 2022
RM RM

(Restated)

Aggregate costs -              20,584,849   

-              (17,550,000)  

Cash payments -              3,034,849     

Group

 
 

(c) The remaining lease term of the leasehold lands and building is 57 years (2022: 58 

years) 

 

(d) The carrying amount of leasehold lands and buildings of the Group amounted to 

RM22,000,000 (2022: RM22,000,000) are pleadged as securities for bank borrowing 

as disclosed in Note 20(b). 
 
(e) Income and expenses recognized in profit or loss 

 

The following are recognized in profit or loss in respect of investment properties:  

 

2023 2022
RM RM

Rental income 825,410      206,800        

Direct operating expenses

- Disbursement/Reimbursement 431             4,317            

- Consultation (Valuation fee) 15,184        76,283          

23,207        8,159            

Group
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7. Right-of-use Assets 
 

Leasehold 
lands and Leasehold Motor  
buildings building vehicles Office Total

RM RM RM RM RM
Group
2023
At cost
At 1 July 2022 25,864,354 1,750,000     1,748,325    514,519      29,877,198 

Additions 2,786,143   -                    -                   45,776        2,831,919   

Disposal -                  -                    (708,962)      -                  (708,962)     

Acquisition of subsidiary 308,782      -                    -                   -                  308,782      

Termination of contract (171,641)     -                    -                   (65,215)       (236,856)     

At 30 September 2023 28,787,638 1,750,000     1,039,363    495,080      32,072,081 

Accumulated amortisation
At 1 July 2022 149,289      137,759        876,815       177,168      1,341,031   

Charge for the financial period 724,643      22,708          290,363       345,724      1,383,438   

Disposal -                  -                    (472,666)      -                  (472,666)     

Acquisition of subsidiary 277,068      -                    -                   -                  277,068      

Termination of contracts (171,641)     -                    -                   (50,615)       (222,256)     

At 30 September 2023 979,359      160,467        694,512       472,277      2,306,615   

Carrying amount
At 30 September 2023 27,808,279 1,589,533     344,851       22,803        29,765,466 

 
2022
At cost
At 1 July 2021 -                  1,750,000     1,634,825    825,730      4,210,555   

Additions 25,864,354 -                    113,500       478,651      26,456,505 

Acquisition through 

  business combination -                  -                    -                   35,868        35,868        

Termination of contract -                  -                    -                   (252,994)     (252,994)     

Expiration of contracts -                  -                    -                   (572,736)     (572,736)     

At 30 June 2022 25,864,354 1,750,000     1,748,325    514,519      29,877,198 

Accumulated amortisation
At 1 July 2021 -                  119,593        596,282       523,247      1,239,122   

Charge for the financial year 149,289      18,166          280,533       384,778      832,766      

Termination of contract -                  -                    -                   (158,121)     (158,121)     

Expiration of contracts -                  -                    -                   (572,736)     (572,736)     

At 30 June 2022 149,289      137,759        876,815       177,168      1,341,031   

Carrying amount
At 30 June 2022 25,715,065 1,612,241     871,510       337,351      28,536,167 
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7. Right-of-use Assets (Cont’d) 
 

(a) The aggregate additional costs for the right-of-use assets of the Group during the 

financial period acquired under lease financing and cash payments are as follows: 

 

2023 2022
RM RM

Aggregate costs         160,045 26,456,505    

       (160,045) (22,000,000)   

                    - (569,351)        

Cash payments -                   3,887,154      

Group

 
 

(b) The remaining lease term of the leasehold lands and buildings is 57 years (2022: 

58 years). 

(c) The carrying amount of leasehold lands and buildings of the Group amounted to 

RM25,155,231 (2022: RM25,715,065) are pledged as securities for bank 

borrowing as disclosed in Note 20(b). 

(d) Included in the right-of-use assets of the Group are motor vehicles with carrying 

amount of RM344,851 (2022: RM871,510) which are pledged as securities for the 

related lease liabilities as disclosed in Note 21. 

 

 

8. Investment in Subsidiary Companies 
 

2023 2022
RM RM

Unquoted shares, at cost
  In Malaysia     150,693,600       16,693,600 

  Outside Malaysia              30,800              30,800 

    150,724,400       16,724,400 

           (30,800)            (30,800)

    150,693,600       16,693,600 

Company

 

Movements in the allowance for impairment losses of investment in subsidiary company 

is as follows: 

2023 2022
RM RM

At 1 July              30,800                        - 

Impairment losses recognised                        -              30,800 

At 30 September/30 June              30,800              30,800 

Company
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8. Investment in Subsidiary Companies (Cont’d) 

 

Details of the subsidiary companies are as follows: 

 

Place of
business/

Country of
Name of company incorporation 2023 2022 Principal activities

Direct holding
Revenue Harvest Malaysia 100 100 Distribution and 

Sdn. Bhd. maintenance of EDC 

  (“Revenue Harvest”) terminals, provision of 

merchant acquisition 

services, provision of

electronic transaction

processing services,

investment holding

company and provision of

money lending services

Revenue Harvest Singapore 100 100 Investment holding

Innov8tif Holdings Malaysia 51 - Investment holding

Sdn. Bhd.*

  (“Innov8tif Holdings”)

Indirect holding
Subsidiary companies
  of Revenue Harvest
Revenue Commerce Malaysia 100 100 Distribution and 

Sdn. Bhd. maintenance of EDC 

  (“Revenue Commerce”) terminals, provision of 

merchant acquisition 

services, as well as the 

provision of electronic

transaction processing

services

Effective interest
(%)
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8. Investment in Subsidiary Companies (Cont’d) 
 

Details of the subsidiary companies are as follows: 

 

Place of
business/

Country of
Name of company incorporation 2023 2022 Principal activities

Indirect holding
Subsidiary companies
  of Revenue Harvest
Revenue Solution Malaysia 100 100 Distribution and 

   Sdn. Bhd. maintenance of EDC 

terminals, provision of 

merchant acquisition 

services, as well as the 

provision of electronic

transaction processing

services

Revenue Techpark Malaysia 100 100 Engaged in research and

Sdn. Bhd. development, sale and

  (“Revenue Techpark”) licensing of software,

as well as the development, 

maintenance and provision 

of support services for the 

payment infrastructure and 

technology

Revenue Safe Nets Malaysia 100 100 Sale and provision of

  Sdn. Bhd.   maintenance services for

information technology

hardware and software,

sale and maintenance of

EDC terminals

Revenue Privilege Malaysia 100 100 Business in selling of 

Card Sdn. Bhd. incentive reward points

  (“Revenue Privilege Card”)    for gift redemption and

   e-commerce platform

Effective interest
(%)
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8. Investment in Subsidiary Companies (Cont’d) 
 

Details of the subsidiary companies are as follows: (Cont’d) 

 

Place of
business/

Country of
Name of company incorporation 2023 2022 Principal activities

Subsidiary companies
  of Revenue Harvest
Next Revenue Malaysia 100 100 Engaged in provision of

Sdn. Bhd.  facilities of all kinds of indoor

 games, rental or lease of 

 sports equipment, agent for 

 sports equuipment,organiser

 for games or competitions on

 all levels, catering of food and

 beverages for participants, 

 sport-health care supplies

   and accessories with online

   booking, ticketing and

   reservations

Anypay Sdn. Bhd. Malaysia 70 70 Engaged in e-commerce,

(“Anypay”) software and mobile

application development

on digital payment

Buymall Services Malaysia 51 51 Engaged in provision of

Sdn. Bhd. procurement services of

(“Buymall”) consumer goods from

e-commerce websites

Revenue Secure Malaysia 100 100 Engage in research,  

Sdn. Bhd.   development, deployment

(“Revenue Secure”)   of secured card issuing 

  technology, provision of

  consultancy services on

  card programming and

  computer technology

  with encryption and high

  end security features for

  all kinds of application

(%)
Effective interest
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8. Investment in Subsidiary Companies (Cont’d) 
 

Details of the subsidiary companies are as follows: (Cont’d) 

 

Place of
business/

Country of
Name of company incorporation 2023 2022 Principal activities

Subsidiary companies
  of Revenue Harvest
Wannapay Sdn. Bhd. Malaysia 97.9 97.1 Provision of electronic

  (“Wannapay”)   commerce services which

  include online and 

  electronic payment 

  service provider

Malaysia 51 51 Provision of information

   Sdn Bhd * technology consultancy,

  (“Aamoni”) other related information

technology activities and

the trading of sanitising

products

Subsidiary company
  of Revenue Secure
Dax Venture Malaysia 100 100 Engage in the business

Sdn. Bhd. (“DAX”)   of digital platform and 

  e-services

Subsidiary companies 
  of Revenue Techpark
Open Adventure Malaysia 75 - Engage in propery investment,

Sdn. Bhd.   software development and

  (“Open Adventure”)   support services

Effective interest
(%)
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8. Investment in Subsidiary Companies (Cont’d) 
 

Details of the subsidiary companies are as follows: (Cont’d) 

 
Place of
business/

Country of
Name of company incorporation 2023 2022 Principal activities

Subsidiary companies
  of Innov8tif Holdings
Innov8tif Solutions Malaysia 51 - Engage in ICT System 

Sdn. Bhd.*   development and maintenance 

  (“Innov8tif Solutions”)   service with software trading

  and services

Xendity Sdn. Bhd.* Malaysia 51 - Engage in development of

  (“Xendity”)   software and programming

  activities

Subsidiary companies
  of Innov8tif Solutions
Innov8tif Technology Malaysia 51 - Engaged in information

Sdn. Bhd.*   technology and event

  marketing business

Innov8tif Solutions Singapore 51 - Provision of information

  technology consultancy and

  computer services activities

(%)
Effective interest

 
* Subsidiary company not audited by CHENGCO PLT 
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8.  Investment in Subsidiary Companies (Cont’d) 
 
(a) Acquisition of subsidiary companies 

 

During the financial period 

 

On 12 May 2023, the Company had entered into a conditional share sale agreement 

(“SSA”) with Hong Seng Consolidated Berhad for the purchase of 51.0% equity 

interest in Innov8tif Holdings, for a total cash purchase consideration of RM36 

million. The acquisition had been completed on 16 June 2023 and consequently, 

Innov8tif Holdings became a 51% owned subsidiary of the Company. 

 

On 21 June 2023, Revenue Techpark, a wholly owned subsidiary of Revenue 

Harvest, entered into a s h Wai Choong to acquire 75% 

equity interest in Open Adventure Sdn. Bhd, for a total consideration of RM7 

million. The acquisition had been completed on 7 July 2023 and consequently, Open 

Adventure became a wholly owned subsidiary of Revenue Techpark. 

 

In the previous financial year 

 

On 25 February 2022, Revenue Harvest, a wholly owned subsidiary of the 

Company, entered into a share subscription agreement with Aamoni to subscribe for 

52,145 new ordinary shares in Aamoni for a total cash consideration of 

RM1,100,000. The share subscription had been completed on 8 April 2022 and 

consequently, Aamoni became a 51% owned subsidiary of Revenue Harvest. 

 

The following summarises the major classes of consideration transferred, and the 

recognised amount of assets and liabilities assumed at the acquisition date: 

 

2023 2022
RM RM

Fair value of consideration transferred

Purchase consideration settled in cash 43,000,000      1,100,000        

Total consideration transferred 43,000,000      1,100,000        

Group
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8. Investment in Subsidiary Companies (Cont’d) 
 

(a) Acquisition of subsidiary companies (Cont’d) 

 

Fair value of identifiable assets acquired and liabilities assumed 

 

2023 2022
RM RM

Property, plant and equipment 175,401           14,417             

Right-of-of use asset 31,714             35,868             

Intangible asset 1,426,355        -                      

Goodwill 13,549,803      -                      

Trade receivables 5,676,306        1,013,807        

Other receivables 2,233,169        28,567             

Tax recoverable 36,239             -                      

Cash and bank balances 3,843,085        1,269,913        

Trade payables (1,350,020)      (104,510)         

Other payables (1,149,464)      (502,491)         

Deferred revenue (440,063)         -                      

Amount due to Directors -                      (28,000)           

Bank borrowing -                      (364,512)         

(33,194)           (35,868)           

Tax payable (13,060)           -                      

Total identifiable assets and liabilities 23,986,271      1,327,191        

Group

 
 

Net cash outflows/(inflows) arising from acquisition of subsidiary companies 

 

2023 2022
RM RM

Purchase consideration settled in cash 43,000,000      1,100,000        

(3,355,000)      -                      

39,645,000      1,100,000        

(3,843,085)      (1,269,913)      

35,801,915      (169,913)         

Group
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8. Investment in Subsidiary Companies (Cont’d) 
 

(a) Acquisition of subsidiary companies (Cont’d) 

 
Goodwill arising from business combination 

 

2023 2022
RM RM

Fair value of consideration transferred 43,000,000      1,100,000        

Fair value of identifiable assets acquired

  and liabilities assumed (23,986,271)    (1,327,191)      

19,013,729      (227,191)         

Non-controlling interests,

  based on their proportionate interest

  in the recognised amounts of the assets

  and liabilities of the acquiree 11,374,529      650,323           

Goodwill arising from business combination 30,388,258      423,132           

Group

 

Acquisition-related costs 

 

The Group incurred acquisition-related costs of RM27,208 (2022: RM50,880) 

related to external legal fees. The expenses have been included in administrative 

expenses in the profit or loss. 
 

Impact of the acquisition on the Statements of  and Other 

Comprehensive Income 

 

From the date of acquisition, acquired subsidiary companies have contributed 

RM3,306,569 and loss of RM4,355,337 (2022: RM34 and loss of RM406,866) to the 

Group’s revenue and profit for the financial period and other comprehensive income 

respectively. If the combination had taken place at the beginning of the financial 

period, the Group’s revenue and profit for the financial year would have been RM 

10,415,723 and profit of RM 3,925,432 (2022: RM95,426,783 and profit of 

RM12,355,278) respectively. 
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8. Investment in Subsidiary Companies (Cont’d) 
 

(b) Changes in equity interests 

  

 During the financial period 

 

(i) On 12 April 2023, Wannapay increased its paid-up share capital from 

7,300,000 to 10,000,000 ordinary shares. Revenue Harvest has subscribed for 

additional 2,700,000 ordinary shares in Wannapay for by way of capitalised 

the amount due to Revenue Harvest of RM2,700,000. Consequently, 

Wannapay become 97.9% owned subsidiary company of Revenue Harvest. 

 

(ii) On 30 June 2023, Revenue Harvest increased its paid-up capital from 

2,000,000 to 10,000,000 ordinary shares. The company has subscribed for 

additional 8,000,000 ordinary shares in Revenue Harvest by way of capitalized 

the amount due to the Company of RM8,000,000. No change in equity interest 

subsequent to the subscription of ordinary shares. 

 

(iii) On 29 September 2023, Revenue Harvest increased its paid-up capital from 

10,000,000 to 100,000,000 ordinary shares. The Company has subscribed for 

additional 90,000,000 ordinary shares in Revenue Harvest by way of 

capitalized amount due to the Company of RM90,000,000. No change in 

equity interest subsequent to the subscription of ordinary shares. 

 

(iv) On 29 September 2023, Revenue Techpark increased its paid-up share capital 

from 200,000 to 500,000 ordinary shares. Revenue Harvest has subscribed for 

additional 300,000 ordinary shares in Revenue Techpark by way of capitalised 

the amount due to Revenue Harvest of RM300,000. No change in equity 

interest subsequent to the subscription of ordinary shares. 

  

 

 In the previous financial year 

 

(i) On 11 November 2021, Wannapay increased its paid-up share capital from 

5,000,000 to 7,000,000 ordinary shares. Revenue Harvest has subscribed for 

additional 2,000,000 ordinary shares in Wannapay for total cash consideration 

of RM2,000,000. Consequently, Wannapay become 97% owned subsidiary 

company of Revenue Harvest. 

 

(ii) On 30 May 2022, Wannapay increased its paid-up share capital from 

7,000,000 to 7,300,000 ordinary shares. Revenue Harvest has subscribed for 

additional 300,000 ordinary shares in Wannapay for total cash consideration of 

RM300,000. Consequently, Wannapay become 97.1% owned subsidiary 

company of Revenue Harvest. 
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8.       Investment in Subsidiary Companies (Cont’d) 
  

(c) Acquisition of non-controlling interest  

 

In the previous financial year 

 

On 8 April 2022, the Revenue Harvest entered into a condition share sale agreement 

(“SSA”) with Ho E hang Chew Soon (“the Vendors”) to acquire the 

remaining 245,000 ordinary shares, representing 49% of equity interest in Revenue 

Secure for a purchase consideration of RM31,850,000 to be satisfied via the issuance 

of 21,092,715 new ordinary shares in the Company (“Revenue Secure Consideration 

Shares”) at an issue price of RM1.51 per share.  

 

The purchase consideration is to be satisfied in the following manners: 

 

i. Tranche 1 

 

A sum of RM15,925,000 of the purchase consideration, being the first tranche 

purchase consideration, is payable to the Vendors no later than the completion date 

of Revenue Secure’s SSA by way of issuance of 10,546,357 Revenue Secure 

Consideration Shares. 

 

ii. Tranche 2 

 

A sum of RM7,962,500 of the purchase consideration, being the second tranche 

purchase consideration shall be paid by the Revenue Harvest to the Vendors within 

fourteen (14) days from the receipt of the auditors’ report for the financial year ended 

30 June 2022, by way of issuance of 5,273,179 Revenue Secure Consideration 

Shares. 

 

iii. Tranche 3 

 

A sum of RM7,962,500 of the purchase consideration, being the third tranche 

purchase consideration shall be paid by the Revenue Harvest to the Vendors within 

fourteen (14) days from the receipt of the auditors’ report for the financial year ended 

30 September 2023, by way of issuance of 5,273,179 Revenue Secure Consideration 

Share, subject to an adjustment in case that combined minimum profit after tax 

guarantee of Revenue Secure for the financial year ended 30 June 2022 and financial 

year ended 30 September 2023 of RM5,000,000 could not be met. 

 

The acquisition had been completed on 7 June 2022. Consequently, Revenue Secure 

became a wholly-owned subsidiary of the Company and DAX became an indirect 

wholly-owned subsidiary of Revenue Harvest. 
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8. Investment in Subsidiary Companies (Cont’d) 
 

(c) Acquisition of non-controlling interest (Cont’d) 

 

In the previous financial year (Cont’d) 

 

The effect of changes in the equity interest in Revenue Secure and DAX that is 

attribute to owners of the Company: 

 

Group
2022
RM

Carrying amount of non-controlling interest acquired 816,129           

Consideration paid to non-controlling interests (31,146,911)    

Decrease in parent's equity (30,330,782)    
 

(d) Material partly owned subsidiary companies 

 

Set out below are the Group’s subsidiary companies that have material non-

controlling interests: 

 

2023 2022 2023 2022 2023 2022
% % RM RM RM RM

Aamoni 49 49 (559,859)        (199,364)         (108,900) 450,959       

Anypay 30 30       430,294       300,328        1,606,829     1,176,535 

Buymall 49 49     (246,802)     (102,736)           216,085        462,887 

Open Adventure 25 -       393,588                 -             393,588                  -   

Innov8tif 49 -    8,847,726                 -          8,847,726                  -   

Individually immaterial subsidiary companies with 

  non-controlling interests 121,356         144,459       

Total non-controlling interests 11,076,684    2,234,840    

Name of 
company

Proportion
of ownership,
interest and Profit
voting rights allocated 

interests interests interests

Accumulated        
held by non- to non- non-
controlling controlling controlling
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9. Investment in Associates 
 

2023 2022
RM RM

Unquoted shares, at cost
- In Malaysia 17,000,000      17,000,000      

- Outside Malaysia 1,167,475        1,167,475        

18,167,475      18,167,475      

Share of post acquisition reserve (2,144,479)      (764,107)         

16,022,996      17,403,368      

(14,882,220)    -                      

        1,140,776       17,403,368 

Group

 
 

Details of the associates are as follows: 

 

Place of 
business/

Name of associate Country of
companies incorporation 2023 2022 Principal activities

Indirect holding
Associates of Revenue
  Harvest Pte. Ltd.
PT Sarana Indonesia 20 20 Provision of computer

Pembayaran facility management and

Syariah *# service provider of

(“PT Sarana”) payment solutions and

system

Associates of Revenue
  Harvest Sdn. Bhd.
Wannatalk Malaysia Malaysia 40 40 Engaged in the development 

  Sdn. Bhd. of mobile applications,

(“Wannatalk”) computer programming

activities and research 

and development on

information communication

technology

Associates of Revenue Malaysia 25 25 Engaged in business of 

  Harvest Sdn. Bhd. digitalised insurance

Vsure Tech platform, management and 

  Sdn. Bhd. * consultancy company 

(“Vsure”) over the internet

(%)
Effective interest
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9. Investment in Associates (Cont’d) 
 

Details of the associates are as follows (Cont’d): 

 

* Not audited by CHENGCO PLT 
 

(a) Acquisition of associates 

 

In the previous financial year 

 

On 16 August 2021, Revenue Harvest, a wholly-owned subsidiary of the Company, 

entered into the following agreements for the acquisition of Vsure: 

 

(i) A Share Sale and Purchase Agreement (“SSPA”) with Wong Kok Hoe, Ho Kin 

i Jein, Jong Jar Shin, Sanjay 

 Joseph, Wee Hsien Paul, Koh Yang Mun, 

Kevin Eu Kee Yam y Fah and Yong Kok Man 

(collectively, “Vendors”) for the acquisition of 2,550 ordinary shares of Vsure, 

representing approximately 2.5% of the entire current issued share capital of 

Vsure for a cash consideration of RM1,200,000 and 

 

(ii) A Share Sale and Purchase Agreement (“SSPA”) with Vsure relating to the 

subscription of 30,614 new ordinary shares of Vsure, representing 

approximately 23% of the enlarged issued share capital of Vsure, for a 

subscription sum of RM10,800,000. 

 

The acquisition had been completed in the previous financial year. Consequently, 

Vsure became 25% owned associated of Revenue Harvest. 
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10. Goodwill on Consolidation  
 

2023 2022
RM RM

Cost
At 1 July      11,368,853      10,945,721 

Addition through business combination [Note 8(a)] (i)      43,938,061           423,132 

At 30 September/30 June      55,306,914      11,368,853 

Accumulated impairment losses
At 1 July           116,165           116,165 

Impairment losses recognised        9,419,543                       - 

At 30 September/30 June        9,535,708           116,165 

Carrying amount
At 30 September/30 June 45,771,206    11,252,688    

Group

 
(i)  Included in addition through business combination amounting RM13,549,803 

represent the goodwill arising from the acquisition of Xendity, a wholly-owned 

subsidiary company of Innov8tif Holdings. 

 

Goodwill acquired through business combination has been allocated to the following 

CGUs as follows: 

 

2023 2022
RM RM

EDC terminals          2,048,996          2,048,996 

       43,722,210          9,203,692 

       45,771,206        11,252,688 
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10. Goodwill on Consolidation (Cont’d) 
 

(a) Impairment test for goodwill on consolidation 

 

Goodwill on consolidation has been allocated to the Group’s cash-generating unit 

(“CGU”) which is the Group’s principal activities as below: 

 

EDC terminals 

 

Distribution and maintenance of EDC terminals, provision of merchant acquisition 

services and provision of electronic transaction processing services. 

 

Solutions  services 

 

Provision of solutions and services in relation to: 

 

(i) payment gateway, payment network security, payment infrastructure; 

 

(ii) software solutions and development;  

 

(iii) digital payment solutions and services; and 

 

(iv) provision of e-commerce platform and transactions, procurement services of 

consumer goods from e-commerce websites, provision of cross border logistics 

and last mile delivery in Malaysia. 

 
(b) Key assumptions used to determine recoverable amount 

 

For the purpose of impairment testing, the recoverable amount of goodwill at the 

reporting date was determined based on a value in use calculation by discounting the 

future cash flows generated from the continuing use of the CGU and was based on 

the following assumptions: 

 

Pre-tax cash flow projection based on the most recent financial budgets covering a 

five years period (2022: five years period). 

 

2023 2022 2023 2022

Growth rate 12% 5% 15% 5%

Budgeted gross margins 70% 26% 32% to 80% 22% to 50%

Pre-tax discount rate 9.4% 9.7% 9.4% 9.7%

EDC terminal Solutions & Services

 

The value assigned to the key assumptions represent management’s assessment of 

future trends in the industry and are based on both external sources and internal 

sources. 
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10. Goodwill on Consolidation (Cont’d) 
 

(b) Sensitivity to changes in assumptions 

 

The management believes that a reasonably possible change in any of the above the 

key assumptions on which management has based on its determination of the CGU’s 

recoverable amount would not cause the CGU’s carrying amount to exceed its 

recoverable amount. 

 

(c) Impairment losses recognised during the financial period 

 

The management assessed that the goodwill carrying amount for Aamoni, Buymall, 

Revenue Commerce, Revenue Privilege Card, Open Adventure and Wannapay are 

higher than the recoverable amounts of business assets or cash-generation unit. 

Hence, this led to the recognition of impairment losses of RM9,419,543 (2022: RM 

Nil), which was recognised as administrative expenses in the statements of profit or 

loss and other comprehensive income. 

 

 

11. Inventories 
 

2023 2022
RM RM

(Restated)

EDC terminals         2,006,889         6,471,144 

Prepaid airtime         3,823,821         5,359,681 

Others              80,896            202,532 

        5,911,606 12,033,357      

Group

 
 
Recognised in profit or loss

Inventories recognised as cost of sales     468,277,789     420,520,177 
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12. Trade Receivables 
 

2023 2022
RM RM

(Restated)

Trade receivables 29,507,600      22,967,245      

(9,511,511)      (1,327,175)      

19,996,089      21,640,070      

Group

 

Trade receivables are non-interest bearing and are generally on 30 days (2022: 30 days) 

term. They are recognised at their original invoice amounts which represent their fair 

values on initial recognition. 

 

Movements in the allowance for impairment losses of trade receivables are as follows: 

 

Lifetime Credit Loss
allowance impaired allowance

RM RM RM
Group
2023
At 1 July 2022 778,903         548,272         1,327,175      

Acquisition through business 

  combination 558,246         -                     558,246         

Impairment losses recognised 1,242,809      6,837,039      8,079,848      

Impairment losses reversed (435,786)        (17,972)          (453,758)        

At 30 September 2023 2,144,172      7,367,339      9,511,511      

2022
At 1 July 2021 256,271         546,305         802,576         

Acquisition through business 

  combination 44,724           -                     44,724           

Impairment losses recognised 493,067         115,467         608,534         

Impairment losses reversed (15,159)          (113,500)        (128,659)        

At 30 June 2022 778,903         548,272         1,327,175      

 

The loss allowance account in respect of trade receivables is used to record loss allowance. 

Unless the Group is satisfied that recovery of the amount is possible, the amount 

considered irrecoverable is written off against the receivable directly. 
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12. Trade Receivables (Cont’d) 
 
The ageing analysis of trade receivables at the end of the reporting period are as follows: 

 

Gross Loss Net
amount allowance amount

RM RM RM
Group
2023
Not past due 15,580,489    (317,531)        15,262,958    

Past due

1,558,730      (133,758)        1,424,972      

  31 to 60 days 336,434         (97)                 336,337         

  61 to 90 days 172,305         (25)                 172,280         

  More than 90 days 4,537,500      (1,737,958)     2,799,542      

6,604,969      (1,871,838)     4,733,131      

Credit impaired
Individually impaired 7,322,142      (7,322,142)     -                     

29,507,600    (9,511,511)     19,996,089    

2022 (Restated)
Not past due 10,845,903    (206,394)        10,639,509    

Past due

9,443,493      (236,370)        9,207,123      

  31 to 60 days 154,586         (2,576)            152,010         

  61 to 90 days 799,315         (44,810)          754,505         

  More than 90 days 1,175,676      (288,753)        886,923         

11,573,070    (572,509)        11,000,561    

Credit impaired
Individually impaired 548,272         (548,272)        -                     

22,967,245    (1,327,175)     21,640,070    
 

 

Trade receivables that are neither past due nor impaired are creditworthy receivables with 

good payment records with the Group. 
 

As at 30 September 2023, gross trade receivables of the Group of RM6,604,969 (2022: 

RM11,573,070) were past due but not individually impaired. These relate to a number of 

independent customers from whom there is no recent history of default. 
 

The trade receivables of the Group that is individually assessed to be impaired amounting 

to RM7,322,142 (2022: RM548,272), relate to customers that are in financial difficulties 

and have defaulted on payments. These balances are expected to be recovered through the 

debts recovery process. 

 

The Group’s credit exposure is concentrated mainly on 11 debtors (2022: 4 debtors), 

which accounted for 49% (2022: 69%) of total gross trade receivables as at 30 September 

2023. 
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13. Other Receivables 

2023 2022 2023 2022
RM RM RM RM

(Restated)
Other receivables        9,611,389        6,750,803                       -                       - 

         impairment losses      (8,333,362)      (6,326,300)                       -                       - 

       1,278,027           424,503 

Accrued revenue                       -        1,222,498                       -                       - 

Deposits           721,304           635,209               1,000               8,950 

Prepayments      13,572,112           825,801             40,552             13,225 

Goods and Services Tax

   receivable           162,544           162,544                       -                       - 

Deferred costs           192,981        1,921,784                       -                       - 

15,926,968    5,192,339      41,552           22,175           

Group Company

 

Movements in the allowance for impairment losses of other receivables are as follows: 
 

2023 2022
RM RM

Restated

At the beginning of financial period/year 6,326,300       -                  

Additional 2,007,062       6,326,300       

At the end of financial period/year 8,333,362       6,326,300       

Group

 

Accrued revenue relates to the Company’s rights to consideration for services rendered but 

not yet billed at the reporting date. 
 

Deferred costs comprise payment collection fees and shipping costs for undelivered goods, 

as well as salaries of personnel involved in the on-going development and design of 

software. The deferred costs are charged to cost of sales when the related revenue is 

recognised.  
 

 

14. Other Investments 

2023 2022
RM RM

Financial asset at fair value through 
  profit or loss
Quoted shares in Malaysia 6,840,000        7,734,700        

Group

 

The fair value of quoted shares were determined by reference to the quoted price in the 

share market at the reporting date. 
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15. Amount Due from/(to) Subsidiary Companies 

 
(a) Amount due from subsidiary companies 

 

2023 2022
RM RM

Amount due from subsidiary companies       50,769,416       95,470,426 

       (1,501,126)        (1,501,126)

49,268,290      93,969,300      

Company

 
 

This represents unsecured, non-interest bearing advances and repayable on demand. 

 

Movements in the allowance for impairment losses of amount from subsidiary 

companies are as follows: 

 

2023 2022
RM RM

At 1 July         1,501,126         1,462,101 

Impairment losses recognised                        -              39,025 

At 30 September/30 June         1,501,126         1,501,126 

Company

 
 

(b) Amount due to a subsidiary company 
 

This represents unsecured, non-interest bearing advances and repayable on demand. 

 

 

16. Fixed Deposits with Licensed Banks  
 

Fixed deposits of the Group with licensed banks amounting to RM210,000  

(2022: RM254,526) are pledged as security for acting as the bank’s Master Merchant.  

 

The fixed deposits of the Group are subject to interest at rates range from 3.15% to 3.20% 

(2022: 1.75%) per annum and have maturity period range from 30 days to 365 days (2022: 

30 days to 365 days). 
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17. Cash and Bank Balances 

 

Included in the cash and bank balances of the Group are monies held in trust amounting to 

RM138,271 (2022: RM127,057). The funds in the trust account are used to make refunds 

to e-money users for any unremitted monies, remittances, payment of services fees, and 

any charges related to the administration of the trust account. The trust account is subject 

to regulatory restrictions and therefore not available for general use by the Group. 

 

 

18. Share Capital 
 

2023 2022 2023 2022
Note Units Units RM RM

Issued and fully paid
  ordinary shares
At 1 July   476,922,162   452,971,361   147,123,327   121,143,353 

Issuance of ordinary

  shares

- acquisition of (a)(i)

-   subsidiary (b)(i),(b)(ii)

-   companies (b)(iii)       5,273,179     13,282,501       7,962,501     17,978,750 

Exercise of warrants

(a)(ii), 

(b)(iv)     70,637,000     10,668,300     52,977,750       8,001,224 

At 30 September/30 June   552,832,341   476,922,162   208,063,578   147,123,327 

Group/Company
Number of shares Amount

 

 

(a) During the financial period, the Company increased its issued and paid-up share 

capital from RM147,123,327 to RM208,063,578 by way of issuance of 75,910,179 

new ordinary shares as follows: 

 

(i) 5,273,179 new ordinary shares at an issue price of RM1.51 each for a total 

consideration of RM7,962,501 for the tranche 2 payment pertaining to the 

acquisition of remaining non-controlling interests of an indirect subsidiary. 

 

(ii) 70,637,000 new ordinary shares pursuant to the conversion of Warrants 

2019/2024 at the exercise price of RM0.75 per ordinary share. 
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18. Share Capital (Cont’d) 
 

(b) In the previous financial year, the Company increased its issued and paid-up share 

capital from RM121,143,353 to RM147,123,327 by way of issuance of 23,950,801 

new ordinary shares as follows: 

 

(i) 1,632,027 new ordinary shares at an issue price of RM0.7506 each for a total 

consideration of RM1,225,000 for the acquisition of an indirect subsidiary. 

  

(ii) 1,104,117 new ordinary shares at an issue price of RM0.7506 each for a total 

consideration of RM828,750 for the acquisition of an indirect subsidiary. 

 

(iii) 10,546,357 new ordinary shares at an issue price of RM1.51 each for a total 

consideration of RM15,925,000 for the acquisition of remaining non-

controlling interests of an indirect subsidiary. 

 

(iv) 10,668,300 new ordinary shares pursuant to the conversion of Warrants 

2019/2024 at the exercise price of RM0.75 per ordinary share. 

 

The new ordinary shares issued during the financial period rank pari passu in all respects 

with the existing ordinary shares of the Company. 

 

The holders of ordinary shares are entitled to receive dividends as declared from time to 

time, and are entitled to one vote per share at meetings of the Company. All ordinary 

shares rank equally with regards to the Company’s residual assets. 

 
 

19. Reserves 
 

2023 2022 2023 2022
Note RM RM RM RM

Merger reserve (a)      21,838,786     (15,693,600)                       -                       - 

Warrant reserve (b) 30,984,952          51,640,312 30,984,952          51,640,312 

Other reserves (c) (105,138,019)     (88,260,993) (30,984,952)       (51,640,312)

Foreign currency

  translation

  reserves (d) (209,446)                   (69,917)                       -                       - 

(52,523,727)   (52,384,198)                         -                       - 

CompanyGroup

 

 

(a) Merger reserve 

 

The merger reserve arises from the difference between the nominal value of shares 

issued by the Company and the nominal value of shares of the subsidiary company 

acquired under the merger method of accounting. 
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19. Reserves (Cont’d) 
 

(b) Warrant reserve 

 

2023 2022 2023 2022
Units Units RM RM

At 1 July   156,485,057   167,153,357     51,640,312     55,160,868 

Realisation of 

  warrants 

  reserves (70,637,000)     (10,668,300) (20,655,360)  (3,520,556)    

At 30 September/

  30 June     85,848,057   156,485,057     30,984,952     51,640,312 

Group/Company

 
 

This represents the fair value of the warrants issued and is non-distributable.  

 

On 22 January 2019, the Company had issued 111,424,000 warrants pursuant to 

bonus issue of warrants to all the entitled shareholders of the Company on the basis 

of one (1) warrant for every two (2) existing ordinary shares held in the Company. 

 

The warrants are constituted under a Deed Poll executed on 27 December 2018 and 

each warrant entitles the registered holder the right at any time during the exercise 

period from 15 January 2019 to 12 January 2024 to subscribe in cash for one new 

ordinary share of the Company at an exercise price of RM1.25 each. 

 

On 24 December 2019, pursuant to the completion of corporate exercise in relation 

to bonus issue, the exercise price of the warrants was adjusted from RM1.25 to 

RM0.75 and 74,274,056 additional warrants were issued to the existing holders of 

Warrants 2019/2024 based on the ratio of two additional warrants for every three 

warrants held by the existing holders of Warrants.  

 

The new ordinary shares allotted and issued upon exercise of the warrants shall rank 

pari passu in all respects with the existing ordinary shares of the Company, save and 

except that they shall not be entitled to any dividends, rights, allotments and/or other 

distributions, the entitlement date of which is prior to the date of allotment of the 

new ordinary shares arising from the exercise of the warrants. 

 

As at 30 September 2022, the total number of warrants that remain unexercised were 

85,848,057 units (2022: 156,485,057 units). 
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19. Reserves (Cont’d) 
 

(c) Other reserves 

 

Other reserves comprise of the followings: 

 

(i) the difference between the Group’s share of net assets before and after the 

acquisition of equity interest from its non-controlling interests, and any 

consideration paid; and 

 

(ii) fair value of warrants issued. 

 

(d) Foreign currency translation reserve 

 

The foreign currency translation reserve represents exchange differences arising 

from the translation of the financial statements of foreign operations whose 

functional currencies are different from that of the Group’s presentation currency. 

 
 

20. Bank Borrowings 
 

2023 2022
RM RM

Secured
Term loans 41,596,777      44,349,874      

Bank overdraft -                      7                      

41,596,777      44,349,881      

Analysed as:
Non-Current
Term loans 39,418,456      42,137,968      

Current
Term loans 2,178,321        2,211,906        

Bank overdraft -                      7                      

2,178,321        2,211,913        

41,596,777      44,349,881      

Group
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20. Bank Borrowings (Cont’d) 

 

The bank facilities of the Group obtained from licensed banks are secured by the 

followings: 

 
(a) legal charge over freehold land and building as disclosed in Note 4(a); 

 

(b) first party open charge over the leasehold lands and buildings as disclosed in Note 

6(d) and 7(c) respectively; 

 

(c) deed of assignment of rental proceeds; 

 

(d) guarantee by Syarikat Jaminan Pembiayaan Perniagaan Berhad; 

 

(e) joint and several guarantee by certain Directors of as subsidiary; and 

 

(f) corporate guarantees provided by the Company. 

 

Maturities of bank borrowings are as follows: 

 

2023 2022
RM RM

Within one year 2,219,644        2,211,913        

Between one and two years 2,222,956        2,233,236        

Between two and three years 2,247,133        2,246,155        

Between three and four years 2,262,532        2,259,780        

Between four and five years 2,278,929        2,274,243        

After five years 30,365,583      33,124,554      

41,596,777      44,349,881      

Group

 
 

The effective interest rates per annum of the Group at the reporting date are as follows: 

 

2023 2022
% %

Term loans 4.10 - 6.0 4.10 - 8.92

Bank overdraft 6-7% 6.85

Group
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21. Lease Liabilities 
 

2023 2022
RM RM

At 1 July 1,115,180        1,263,968        

Acquisition through business combination 402,744           35,868             

Additions 2,480,479        569,351           

Payments (885,295)         (732,186)         

Accretion of interest 46,689             78,107             

Termination of lease contract (207,975)         (99,928)           

At 30 September / 30 June 2,951,822        1,115,180        

Presented as:

Non-current 2,408,007        564,629           

Current 543,815           550,551           

2,951,822        1,115,180        

Group

 
 

The maturity analysis of lease liabilities of the Group at the end of the reporting period are 

as follows: 

 

2023 2022
RM RM

Within one year 625,875         601,026         

501,037         319,892         

958,837         251,178         

1,270,757      29,983           

3,356,506      1,202,079      

(404,684)        (86,899)          

Present value of lease liabilities 2,951,822      1,115,180      
 

The Group leases various offices and m  terms are negotiated on an 

individual basis and contain a wide range of different terms and conditions. 

 

The weighted average incremental borrowing rate applied to lease liabilities of the Group 

at reporting date are range from 1.68% to 8.50% (2022: 1.68% to 9.69%). 
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22. Deferred Tax Liabilities 
 

2023 2022
RM RM

At 1 July 1,113,852        576,454           

Recognised in profit or loss (Note 31) (1,106,988)      537,398           

At 30 September/ 30 June 6,864               1,113,852        

Group

 

The net deferred tax liabilities and assets shown on the statements of financial position 

after appropriate offsetting are as follows:  

 

2023 2022
RM RM

Deferred tax liabilities 1,351,293        2,425,860        

Deferred tax assets (1,344,429)      (1,312,008)      

6,864               1,113,852        

Group

 
The components and movements of deferred tax liabilities and assets are as follows: 

 

Deferred tax liabilities 

Fair value
Accelerated adjustment on

capital investment
allowances properties Others Total

RM RM RM RM
Group
2023
At 1 July 2,248,654  141,515           35,691       2,425,860  

Recognised in profit or loss (889,794)    -                      (35,691)      (925,485)    

Over provision in prior year (149,082)    -                      (149,082)    

At 30 September 1,209,778  141,515           -                 1,351,293  

2022
At 1 July 926,182     -                      -                 926,182     

Recognised in profit or loss 1,321,490  141,515           35,691       1,498,696  

Under provision in prior year 982            -                      -                 982            

At 30 June 2,248,654  141,515           35,691       2,425,860  
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22. Deferred Tax Liabilities (Cont’d) 
 

The components and movements of deferred tax liabilities and assets are as follows: 

(Cont’d) 
 

Deferred tax assets  
 

Unutilised Unused
capital tax

allowances losses Others Total
RM RM RM RM

Group
2023
At 1 July (994,784)      -                    (317,224)   (1,312,008)  

Recognised in profit or loss (137,683)      -                    104,828     (32,855)       

Over provision in prior year 34                -                    -                34                

At 30 September (1,132,433)   -                    (212,396)   (1,344,829)  

2022
At 1 July (163,023)      -                    (186,705)   (349,728)     

Recognised in profit or loss (805,125)      -                    (130,369)   (935,494)     

Under provision

in prior year (26,636)        -                    (150)          (26,786)       

At 30 June (994,784)      -                    (317,224)   (1,312,008)  

 

Deferred tax assets have not been recognised in respect of the following temporary 

differences: 

2023 2022
RM RM

Decelerated capital allowances 723,188           1,634               

Unutilised capital allowances 11,701,289      543,095           

Unused tax losses 24,887,283      5,664,606        

Others temporary differences -                      126,101           

37,311,760      6,335,436        

Group

 
Deferred tax assets have not been recognised in respect of these items as they may not 

have sufficient taxable profits to be used to offset or it has arisen in subsidiary companies 

that have a recent history of losses. 
 
Pursuant to an amendment to Section 44(5F) of the Income Tax Act 1967, effective from 

year of assessment 2019 onwards, the time limit on the carried forward unused tax losses 

has been extended to maximum of ten (10) consecutive years of assessment. Accordingly, 

any unused tax losses from year of assessment 2019 onwards shall be carried forward for a  

maximum of ten (10) years immediately following that originating year of assessment and 

any accumulated unused tax losses up to year of assessment 2018 can be carried forward 

until year of assessment 2028. 
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22. Deferred Tax Liabilities (Cont’d) 
 

The recognised and unrecognised unused tax losses will expire in the following year of 

assessment: 

 

2023 2022
RM RM

2029 1,849,799        2,511,949        

2030 642,413           642,413           

2031 334,438           334,438           

2032 2,175,806        2,175,806        

2033 19,884,827      -                      

24,887,283      5,664,606        

 

 
23. Trade Payables 

 
The normal trade credit terms granted to the Group range from 14 to 30 days (2022: 14 to 

30 days) depending on the terms of the contracts. 

 

 

24. Other Payables 
 

2023 2022 2023 2022
Note RM RM RM RM

(Restated)

Other payables 12,156,589    9,628,443      24,692           115,704         

Accruals 5,581,110      2,848,847      108,830         91,400           

E-monies liabilities (a) 16,809           16,431           -                    -                    

Deposits 1,122,243      1,561,759      -                    -                    

GST payable 240                240                -                    -                    

Provision -                    6,000             -                    -                    

SST payable 163,541         271,895         -                    -                    

Contingent

  consideration (b) 7,259,411      15,221,911    3,355,000      -                    

26,299,943    29,555,526    3,488,522      207,104         

Group Company

 
(a) E-money liabilities relate to the unutilized amount of e-money which has been issued 

and the unutilized amount of e-money which are pending  payments to merchants.  
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24. Other Payables (Cont’d) 
 

(b) The contingent consideration of the Group comprise the followings: 

 

(i) An amount of RM7,259,412 (2022: RM15,221,911) for the acquisition of 

remaining 49% equity interest in Revenue Secure; 

 

(ii) An amount of RM3,355,000 (2022: RM ) for the acquisition of 51% equity 

interest in Innov8tif Holdings as disclosed in Note 8(a). 

 

There have been no changes in the fair value of the contingent consideration since 

the acquisition date.  

 

 
25. Contract Liabilities 

 

2023 2022
RM RM

Deferred revenue 1,018,583        187,967           

Group

 
 

Deferred revenue represents advance consideration received (or an amount of 

consideration is due) from the customer in respect of services which are yet to be provided. 

The deferred revenue will be recognised as revenue when the related services is rendered. 

 

 

26. Amount Due to an Associate 
 

This represents unsecured, non-interest bearing advances and repayable on demand. 

 

 

27. Amount Due to Directors 
 

This represents unsecured, non-interest bearing advances and repayable on demand. 
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28. Revenue  
 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
RM RM

(Restated)

Revenue from contracts with customers
Gross receivables from electronic transactions 2,653,287,512    1,688,412,676     

(2,638,630,794)   (1,670,588,355)   

Net receivables from electronic transactions 14,656,718         17,824,321          

Payment gateway 2,163,840           4,480,716            

Sale of EDC terminals 10,926,177         22,448,612          

Project revenue 3,901,760           -                          

Software development 564,000              2,755,904            

Service rendered 7,681,027           6,459,988            

Sale of prepaid airtime 459,916,448       411,283,482        

Service maintenance fee 1,885,321           1,039,731            

Sale of goods 1,461,380           299,379               

503,156,671       466,592,133        

Other revenue
Rental of EDC terminals 27,796,129         23,573,588          

Interest income 980,726              -                          

531,933,526       490,165,721        

Group

 
Revenue from contracts with customers
- Sale of goods and prepaid airtime 472,304,005       434,031,473        

- Rendering of services 30,852,666         32,560,660          

503,156,671       466,592,133        

Timing of revenue recognition
At a point in time 500,356,286       463,240,602        

Over time 2,800,385           3,351,531            

Total revenue from contracts with customers 503,156,671       466,592,133        
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29. Finance Costs 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
RM RM

Interest expenses on:
- Bank overdraft 12,049             20,798             

84,163             78,107             

- Term loans 2,754,547        572,982           

2,850,759        671,887           

Group

 
 
 

30. (Loss)/Profit before Tax 
 

before tax is arrived at after charging/(crediting): 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM  RM RM  RM 

(Restated)

Amortisation of intangible assets 7,077,458      3,346,053                -                - 

Auditors’ remuneration

- Statutory 313,705            185,001       89,400       55,000 

- Under provision in prior year 8,000                      500                -                - 

- Non-statutory 6,000                   5,000         6,000         5,000 

Depreciation of:

- Property, plant and equipment 8,088,669      6,021,467                -                - 

- Right-of-use assets 1,383,438         832,766                -                - 

Deposits written off 7,950                   3,300         7,950                - 

Fair value adjustment on contingent 

   consideration -                        46,955                -                - 

Fair value adjustment on financial 

   assets -                                 -     283,193                - 

Fair value loss on financial assets

3,265,000         210,986                -                - 

Property, plant and equipment

  written off 1,528                 25,440                -                - 

Group Company
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30. (Loss)/Profit before Tax (Cont’d) 
 

Profit before tax is arrived at after charging/(crediting): (Cont’d) 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM  RM RM  RM 

(Restated)
Non-executive Directors’ remuneration:

- Fees 476,369           299,400 476,369        299,400 

- Other emoluments 48,973              45,500 48,973            45,500 

Impairment losses on:

- Amount due from a subsidiary 

    company -                                -                -       39,025 

- Goodwill on consolidation 9,419,543                 -                  -                - 

- Investment in associates 17,342,668                 -                -                - 

- Intangible assets 8,775,581                   -                -                - 

- Property, plant and equipment 4,537,567                   -                -                - 

- Trade receivables 8,079,848        608,534                -                - 

- Other receivables 2,007,062     6,326,300                -                - 

- Realised (381,285)         115,843         6,295                - 

- Unrealised 346,492           583,359                -     (39,025)

30,587              47,999                -                - 

- Short-term leases 172,443           402,474                -                - 

Bad debts recovered (3,335)              (22,132)                -                - 

Fair value gain on investment

   properties -                 (1,415,151)                -                - 

- property, plant and equipment (126,557)           (5,922)                -                - 

- Other investment 10,086                       -                -                - 

- right-of-use assets (50,334)                      -                -                - 

Gain on termination of 

   lease contract -                       (5,055)                -                - 

Interest income (476,256)        (831,033)      (47,076)    (728,027)

Rental income (825,410)        (264,400)                -                - 

Inventories written down 4,291,068                   -                -                - 

Reversal of impairment losses on

  trade receivables (453,758)        (128,659)                -                - 

Group Company
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31. Taxation 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)
Tax expenses recognised in profit or loss
Malaysian income tax
  Current tax provision 811,618       3,912,415    -                  14,819        

  (Over)/Under provision

    in prior years (271,516)      380,290       (14,819)       -                  

540,102       4,292,705    (14,819)       14,819        

Deferred tax (Note 22)
Relating to origination and 

  reversal of temporary

  differences (1,018,456)   563,202       -                  -                  

Over provision in

  prior years (88,531)        (25,804)        -                  -                  

(1,106,987)   537,398       -                  -                  

(566,885)      4,830,103    (14,819)       14,819        

Group Company

 
 

Malaysian income tax is calculated at the statutory tax rate of 24% (2022: 24%) of the 

estimated assessable profits for the financial year. Taxation for other jurisdiction is 

calculated at the rates prevailing in the respective jurisdictions. 
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31. Taxation (Cont’d) 
 

A reconciliation of income tax expenses applicable to (loss)/profit before tax at the 

statutory income tax rate to income tax expenses at the effective income tax rate of the 

Group and of the Company are as follows: 

 

01.07.2022 01.07.2021 01.07.2022 01.07.2021
to to to to

30.09.2023 30.06.2022 30.09.2023 30.06.2022
RM RM RM RM

(Restated)

(89,873,472)  9,289,672     (2,599,057)   (1,532,092)   

At Malaysian statutory tax

  rate of 24% (2021: 24%) (21,569,633)  2,229,521     (623,774)      (367,702)      

Expenses not deductible

  for tax purposes 16,540,475   2,120,783     487,718       447,784       

Effect on income not 

  subject to tax (897,316)       (451,275)       -                   (65,263)        

Deferred tax assets

  not recognised 6,386,683     633,462        136,056       -                   

Utilisation of brought

  forward tax losses (667,047)       (56,874)         -                   -                   

(Over)/Under provision

  in prior years

- income tax (271,516)       380,290        (14,819)        -                   

- deferred tax (88,531)         (25,804)         -                   -                   

Tax expenses for the

  financial period/year (566,885)       4,830,103     (14,819)        14,819         

Group Company
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32. Basic Earnings Per Share 
 

(a) Basic earnings per share 

 

The basic earnings per share are calculated based on the consolidated (loss)/profit for 

the financial period/year attributable to owners of the parent and the weighted 

average number of ordinary shares in issue during the financial period/year as 

follows:  

 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
(Restated)

  attributable to owners 

  of the parent (RM) (86,773,902)      4,374,047         

Weighted average number of ordinary shares

   in issue:

Issued ordinary shares at 1 July 476,922,162     452,971,361     

Effect of ordinary shares issued during

  the financial period/year 24,243,064       11,710,082       

Weighted average number of ordinary

  shares as at 30 September/30 June 501,165,226     464,681,443     

Basic (loss)/earning per ordinary share

   (sen) (17.31)               0.94                  

Group
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32. Basic Earnings Per Share (Cont’d) 
 

(b) Diluted earnings per share 

 

Diluted earnings per share are calculated based on the adjusted consolidated 

(loss)/profit for the financial period/year attributable to the owners of the parent and 

the adjusted weighted average number of ordinary shares in issue during the 

financial period/year have been adjusted for the dilutive effects of all potential 

ordinary shares as follows: 

 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
(Restated)

  attributable to owners 

  of the parent (RM) (86,773,902)      4,374,047         

Weighted average number of ordinary 

   shares used in the calculation of basic

   earnings per share 501,165,226     464,681,443     

Adjusted for:

Effect of conversion of warrants 85,848,057       156,485,057     

Contingently issuable ordinary shares for

  acquisition of subsidiary companies 5,273,179         10,546,358       

Adjusted weighted average number of 

  ordinary shares as at 30 September/30 June 592,286,462     631,712,858     

Diluted earnings per ordinary share (sen) (14.65)               0.69                  

Group
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33. Staff Costs 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
RM RM

Fees 465,000           436,000           

Salaries, wages and other emoluments 28,227,771      19,975,494      

Defined contribution plans 3,292,104        2,295,820        

Social security contributions 511,528           155,797           

Others 1,586,516        425,148           

Benefit-in-kind 88,781             416,993           

34,171,700      23,705,252      

Group

 
 
Included in staff costs is aggregate amount of remuneration received by the Executive 

Directors of the Company during the financial period/year as below: 
 

01.07.2022 01.07.2021
to to

30.09.2023 30.06.2022
RM RM

Executive Directors of the Company
Fees 51,000             72,000             

Salaries and other emoluments 1,392,581        2,849,657        

Defined contribution plans 167,668           339,301           

Social security contributions 4,944               3,315               

Others 24,486             380                  

Benefit-in-kind -                      416,993           

1,640,679        3,681,646        

Group

 
 

Executive Directors of the Subsidiaries
Fees 414,000           364,000           

Salaries and other emoluments 1,037,861        816,800           

Defined contribution plans 66,960             93,168             

Social security contributions 2,702               3,315               

Others 3,168               380                  

1,524,691        1,277,663        

Total remuneration of Executive Directors
Company's Directors 1,640,679        3,681,646        

Subsidiaries' Directors 1,524,691        1,277,663        

3,165,370        4,959,309        
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34. Financial Guarantees 
 

2023 2022
RM RM

Secured
Performance guarantee given to Payment 

  Network Malaysia Sdn. Bhd. 100,000           360,000           

2023 2022
RM RM

Unsecured 
Corporate guarantees given for banking facilities 

  granted to a subsidiary company 41,596,777      44,349,881      

Group

Company
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36. Capital Commitment 
 

2023 2022
RM RM

Authorised and contracted for:
Purchase of software 6,790,125        127,200           

Group

 
 

37. Related Party Disclosures  
 

(a) Identifying related parties  

 

For the purposes of these financial statements, parties are considered to be related to 

the Group and/or the Company if the Group and/or the Company have the ability, 

directly or indirectly, to control or joint control the party or exercise significant 

influence over the party in making financial and operating decisions, or vice versa, 

or where the Group or the Company and the party are subject to common control. 

Related parties may be individuals or other entities. 

 

Related parties also include key management personnel defined as those persons 

having authority and responsibility for planning, directing and controlling the 

activities of the Group and/or of the Company either directly or indirectly. The key 

management personnel comprise the Directors and management personnel of the 

Group, having authority and responsibility for planning, directing and controlling the 

activities of the group entities directly or indirectly. 

 

(b) Significant related party transactions 
 

Related party transactions have been entered into in the normal course of business 

under negotiated terms. In addition to the related party balances disclosed elsewhere 

in the financial statements, the significant related party transaction of the Group are 

as follows:  

 

2023 2022
RM RM

Transaction with a Director of the Company
  have substantial financial interest

-                      148,350           

Group
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37. Related Party Disclosures (Cont’d) 
 

(c) Compensation of key management personnel 

 

Remuneration of the Directors and other members of key management are as 

follows: 

 

2023 2022 2023 2022
RM RM RM RM

Fees 941,369       735,400       476,369      299,400      

Salaries and other 

  emoluments 2,430,442    5,497,282    48,973        45,500        

Defined 

  contribution plans 234,628       640,469       -                 -                 

Social security 

  contributions 7,646           11,671         -                 -                 

Others 27,654         1,337           -                 -                 

Benefit-in-kind -                   416,993       -                 -                 

3,641,739    7,303,152    525,342      344,900      

Group Company

 
 

 

38. Segment Information 
 

The Group has three major reporting segments, as described below, which are the Group’s 

strategic business units. Segment information is primarily presented in respect of the 

Group’s business segment which is based on the Group’s management and internal 

reporting structure. For each of the strategic business units, the Group’s managing director 

reviews internal management reports at least on quarterly basis. The following summary 

describes the operations in each of the Group’s reportable segments: 
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38. Segment Information (Cont’d) 
 

The main business segments of the Group comprise the followings: 

 

EDC terminals : Distribution, deployment and maintenance of EDC terminals 

   

Electronic transaction 

processing 

: Provision of electronic transaction processing services for 

credit/debit cards and electronic money payment scheme, 

where the Group acts as Acquirer, Master Merchant or 

Third-Party Payment Processor 

   

Solutions  services : Provision of solutions and services in relation to payment 

gateway, payment network security and payment 

infrastructure 

 : Provision of procurement services of consumer goods from e-

commerce websites, provision of cross border logistics and 

last mile delivery in Malaysia 

Digital payment 

services 

: Provision of digital payment solutions and services such as 

mobile top up, phone bill payment, utilities bill payment, 

game credits, entertainment and ticketing services 

   

 
Except as indicated above, no operating segments have been aggregated to form the above 

reportable operating segments. 

 

Management monitors the operating results of its business units separately for the purpose 

of making decisions about resource allocation and performance assessment. Segment 

performance is evaluated based on gross profit of each segment and is measured 

consistently with gross profit in the consolidated financial statements. 

 

Transactions between segments are carried out on agreed terms between both parties. The 

effects of such inter-segment transactions are eliminated on consolidation. The 

measurement basis and classification are consistent with those adopted in the previous 

financial year. 

 

Information about segment assets and liabilities are neither included in the internal 

management reports nor provided regularly to the management. Hence, no disclosures are 

made on segment assets and liabilities. 
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38. Segment Information (Cont’d) 
 

Electronic Solutions Digital
EDC  transaction & payment 

terminals processing services services Others Total
RM RM RM RM RM RM

2023
Total revenue 59,334,074    16,232,078    27,033,114    459,916,448   3,026,405      565,542,119    

Inter-segment revenue (20,036,037)   -                   (13,572,556)   -                    -                   (33,608,593)     

Revenue from 

  external customers 39,298,037    16,232,078    13,460,558    459,916,448   3,026,405      531,933,526    

Cost of sales (30,260,040)   (7,033,507)     (9,893,214)     (457,050,933)  (965,888)        (505,203,582)   

Segment gross profit 9,037,997      9,198,571      3,567,344      2,865,515       2,060,517      26,729,944      

Other income 2,763,871        

Interest income 476,256           

Administrative expenses (60,950,486)     

Net loss on impairment of financial instruments (54,661,925)     

Finance costs (2,850,759)       

Share of results of associates, net of tax (1,380,373)       

(89,873,472)     

Taxation 566,885           

(89,306,587)     

2022, restated
Total revenue 64,628,653    22,305,037    24,785,346    408,222,315   619,893         520,561,244    

Inter-segment revenue (18,606,453)   -                   (11,789,070)   -                    -                   (30,395,523)     

Revenue from 

  external customers 46,022,200    22,305,037    12,996,276    408,222,315   619,893         490,165,721    

Cost of sales (23,676,328)   (8,172,644)     (7,078,255)     (406,094,829)  (201,415)        (445,223,471)   

Segment gross profit 22,345,872    14,132,393    5,918,021      2,127,486       418,478         44,942,250      

Other income 2,248,410        

Interest income 831,033           

Administrative expenses (35,900,429)     

Net loss on impairment of financial instruments (1,203,175)       

Finance costs (671,887)          

Share of results of associates, net of tax (956,530)          

Profit before tax 9,289,672        

Taxation (4,830,103)       

Profit for the financial year 4,459,569        
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38. Segment Information (Cont’d) 
 

Adjustments and eliminations 

 

(i) Inter-segment revenues are eliminated on consolidation. 

 

(ii) Interest income, finance costs, depreciation and amortisation and other non-cash 

items are not allocated to individual segments as the underlying instruments are 

managed on a group basis. 

 

(iii) current taxes and deferred tax liabilities are not allocated to individual segments as 

the underlying instruments are managed on a group basis. 

 

Geographic information 

 

Revenue based on the geographical location of customers are as follows: 

 

2023 2022
RM RM

(Restated)

Malaysia 531,933,526     490,165,721     
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39. Financial Instruments 
 
(a) Classification of financial instruments 

 

Financial assets and financial liabilities are measured on an ongoing basis either at 

fair value or at amortised cost. The principal accounting policies in Note 3 describe 

how the classes of financial instruments are measured, and how income and expense, 

including fair value gains and losses, are recognised.  

 

The following table analyses the financial assets and financial liabilities in the 

statements of financial position by the class of financial instruments to which they 

are assigned, and therefore by the measurement basis: 

 

Financial Financial
Financial assets liabilities

assets measured at measured at Total
measured at amortised amortised carrying

FVTPL cost cost amount
RM RM RM RM

Group
2023
Financial assets
Other investments 6,840,000        -                       -                       6,840,000        

Trade receivables -                       19,996,089      -                       19,996,089      

Other receivables * -                       1,999,331        -                       1,999,331        

Fixed deposits with 

  licensed banks -                       3,030,503        -                       3,030,503        

Cash and bank balances -                       25,863,274      -                       25,863,274      

6,840,000        50,889,197      -                       57,729,197      

Financial liabilities
Trade payables -                       -                       11,166,730      11,166,730      

Other payables # -                       -                       26,136,162      26,136,162      

Amount due to Directors -                       -                       146,092           146,092           

Bank borrowings -                       -                       41,596,777      41,596,777      

-                       -                       2,951,822        2,951,822        

-                       -                       81,997,583      81,997,583      
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39. Financial Instruments (Cont’d) 
 

(a) Classification of financial instruments (Cont’d) 

 

The following table analyses the financial assets and financial liabilities in the 

statements of financial position by the class of financial instruments to which they 

are assigned, and therefore by the measurement basis: (Cont’d) 

 

Financial Financial
Financial assets liabilities

assets measured at measured at Total
measured at amortised amortised carrying

FVTPL cost cost amount
RM RM RM RM

(Restated) (Restated) (Restated)
Group
2022
Financial assets
Other investments 7,734,700        -                       -                       7,734,700        

Trade receivables -                       21,640,070      -                       21,640,070      

Other receivables * -                       2,282,210        -                       2,282,210        

Fixed deposits with 

  licensed banks -                       258,932           -                       258,932           

Cash and bank balances -                       82,522,695      -                       82,522,695      

7,734,700        106,703,907    -                       114,438,607    

Financial liabilities
Trade payables -                       -                       31,887,746      31,887,746      

Other payables # -                       -                       29,277,391      29,277,391      

Amount due to associate -                       -                       38,160             38,160             

Amount due to Directors -                       -                       163,596           163,596           

Bank borrowings -                       -                       44,349,881      44,349,881      

-                       -                       1,115,180        1,115,180        

-                       -                       106,831,954    106,831,954    
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39. Financial Instruments (Cont’d) 
 

(a) Classification of financial instruments (Cont’d) 

 

The following table analyses the financial assets and financial liabilities in the 

statements of financial position by the class of financial instruments to which they 

are assigned, and therefore by the measurement basis: (Cont’d) 

 

Financial Financial
assets liabilities 

measured at measured at Total
amortised amortised carrying

cost cost amount
RM RM RM

Company
2023
Financial assets
Other receivables * 1,000               -                       1,000               

Amount due from subsidiary

  companies 49,268,290      -                       49,268,290      

Cash and bank balances 163,853           -                       163,853           

49,433,143      -                       49,433,143      

Financial liabilities
Other payables # -                       3,488,522        3,488,522        

2022
Financial assets
Other receivables * 8,950               -                       8,950               

Amount due from subsidiary

  companies 93,969,300      -                       93,969,300      

Cash and bank balances 27,859,608      -                       27,859,608      

121,837,858    -                       121,837,858    

Financial liabilities
Other payables # -                       207,104           207,104           

 
 

* excluding prepayments, Goods and Services Tax receivable and deferred costs  

 

# excluding Goods and Services Tax payable, provision and Sales and Service 

Tax payable 
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39. Financial Instruments (Cont’d) 
 

(b) Financial risk management objectives and policies  

 

The Group’s and the Company’s financial risk management policy is to ensure that 

adequate financial resources are available for the development of the Group’s and of 

the Company’s operations whilst managing its credit, liquidity, foreign currency, 

interest rate and market price risks. The Group and the Company operate within 

clearly defined guidelines that are approved by the Board and the Group’s and the 

Company’s policy are not to engage in speculative transactions. 

 

The following sections provide details regarding the Group’s and the Company’s 

exposure to the abovementioned financial risks and the objectives, policies and 

processes for the management of these risks.  

 

(i) Credit risk 

 

Credit risk is the risk of a financial loss to the Group if a customer or 

counterparty to a financial instrument fails to meet its contractual obligations. 

The Group’s exposure to credit risk arises principally from its receivables from 

customers, deposits with banks and financial guarantees provided to a bank for 

bank guarantee facility granted to certain subsidiary companies. The 

Company’s exposure to credit risk arises principally from amount due from 

subsidiary companies and deposits with banks. There are no significant 

changes as compared to prior year. 
 

The Group has adopted a policy of only dealing with creditworthy 

counterparties. Management has a credit policy in place to control credit risk 

by dealing with creditworthy counterparties and deposits with banks and 

financial institutions with good credit rating. The exposure to credit risk is 

monitored on an ongoing basis and action will be taken for long outstanding 

debts. 
 

The Company provides unsecured advances to subsidiary companies. The 

Company monitors on an ongoing basis the results of the subsidiary companies 

and repayments made by the subsidiary companies. 

 

At each reporting date, the Group assesses whether any of the receivables are 

credit impaired. 

 

The gross carrying amounts of credit impaired trade receivables are written off 

(either partial or full) when there is no realistic prospect of recovery. This is 

generally the case when the Group determines that the debtor does not have 

assets or sources of income that could generate sufficient cash flows to repay 

the amounts subject to the write-off. Nevertheless, trade receivables that are 

written off could still be subject to enforcement activities. 
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39. Financial Instruments (Cont’d) 
 
(b) Financial risk management objectives and policies (Cont’d) 

 

(i) Credit risk (Cont’d) 
 

The carrying amounts of the financial assets recorded on the statements of 

financial position at the end of the reporting period represent the Group’s and 

the Company’s maximum exposure to credit risk.  

 

The Group has no significant concentration of credit risk except as disclosed in 

Note 12. The Company has no significant concentration of credit risk except 

for advances to its subsidiary companies where risks of default have been 

assessed to be low. 

 

(ii)  risk 

 

iquidity risk refers to the risk that the Group and the Company will encounter 

difficulty in meeting its financial obligations as they fall due. The Group’s and 

the Company’s exposure to liquidity risk arises primarily from mismatches of 

the maturities of financial assets and liabilities. 

 

The Group’s and the Company’s funding requirements and liquidity risk are 

managed with the objective of meeting business obligations on a timely basis. 

The Group finances its liquidity through internally generated cash flows and 

minimises liquidity risk by keeping committed credit lines available. 
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39. Financial Instruments (Cont’d) 
 

(b) Financial risk management objectives and policies (Cont’d) 

 

(iii) Market risks (Cont’d) 

 

(a) Foreign currency risk (Cont’d) 

 

Foreign currency risk sensitivity 

 

The following table demonstrates the sensitivity of the Group’s 

profit/(loss) before tax to a reasonably possible change in the USD, 

RMB, SGD and EURO exchange rates against RM, with all other 

variables held constant. 

 

Effect Effect
Change in on profit Change in on profit

currency rate before tax currency rate before tax
RM RM

Group
USD Strengthened by 1% (30,677)      Strengthened by 1% (156,843)    

Weakened by 1% 30,677       Weakened by 1% 156,843     

RMB Strengthened by 1% 369            Strengthened by 1% 8,924         

Weakened by 1% (369)           Weakened by 1% (8,924)        

SGD Strengthened by 1% 480            Strengthened by 1% 4,079         

Weakened by 1% (480)           Weakened by 1% (4,079)        

EURO Strengthened by 1% -                 Strengthened by 1% (1,695)        

Weakened by 1% -                 Weakened by 1% 1,695         

2023 2022

 

Effect Effect
Change in on loss Change in on loss

currency rate before tax currency rate before tax
RM RM

Company
USD Strengthened by 1% -                 Strengthened by 1% (1,059)        

Weakened by 1% -                 Weakened by 1% 1,059         

SGD Strengthened by 1% 16,277       Strengthened by 1% 15,011       

Weakened by 1% (16,277)      Weakened by 1% (15,011)      
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39. Financial Instruments (Cont’d) 
 

(b) Financial risk management objectives and policies (Cont’d) 

 

(iii) Market risks (Cont’d) 

 

(b) Interest rate risk 

 
The Group’s fixed rate deposits placed with licensed banks and 

borrowings are exposed to a risk of change in their fair value due to 

changes in interest rates. The Group’s variable rate borrowings are 

exposed to a risk of change in cash flows due to changes in interest rates. 

 

The Group manages the interest rate risk of its deposits with licensed 

banks and financial institutions by placing them at the most competitive 

interest rates obtainable, which yield better returns than cash at bank and 

maintaining a prudent mix of short and long-term deposits. 

 
The Group manages its interest rate risk exposure from interest bearing 
borrowings by obtaining financing with the most favourable interest rates in the 
market. The Group constantly monitors its interest rate risk by reviewing its 
debts portfolio to ensure favourable rates are obtained. The Group does not 
utilise interest swap contracts or other derivative instruments for trading or 
speculative purposes. 

 

The interest rate profile of the Group’s significant interest-bearing 

financial instruments, based on carrying amounts as at the end of the 

reporting period was:  

 

2023 2022
RM RM

Fixed rate instruments
Fixed deposits with licensed banks 3,030,503        258,932           

(2,951,822)      (1,115,180)      

78,681             (856,248)         

Floating rate instruments
Bank overdraft -                      (7)                    

Term loans (41,596,777)    (44,349,874)    

(41,596,777)    (44,349,881)    

Group
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39. Financial Instruments (Cont’d) 
 

(b) Financial risk management objectives and policies (Cont’d) 

 

(iii) Market risks (Cont’d) 

 

(b) Interest rate risk (Cont’d) 

 

Interest rate risk sensitivity analysis 
 

Fair value sensitivity analysis for fixed rate instruments 
 

The Group does not account for any fixed rate financial assets and 

liabilities at fair value through profit or loss. Therefore, a change in 

interest rates at the end of the reporting period would not affect profit or 

loss. 
 

Cash flow sensitivity analysis for floating rate instruments 
 

A change in 1% interest rate at the end of the reporting period would 

have increased/(decreased) the Group’s profit before tax by RM415,968 

(2022: RM443,499), arising mainly as a result of lower/higher interest 

expense on floating rate loans and borrowings. This analysis assumes 

that all other variables remain constant. The assumed movement in basis 

points for interest rate sensitivity analysis is based on the currently 

observable market environment. 

 

(iv) Market price risk 

 

Market price risk is the risk that the fair value or future cash flows of the 

Group’s financial instruments will fluctuate because of changes in market 

prices (other than interest or exchange rates). 

 

The Group is exposed to equity price risk arising from its investment in quoted 

instrument. These investments are listed on Bursa Malaysia Securities Berhad 

and are classified as financial assets at . 
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39. Financial Instruments (Cont’d) 

 

(c) Fair value of financial instruments 

 

The carrying amounts of short-term receivables and payables, cash and cash 

equivalents and short-term loans and borrowings approximate their fair value due to 

the relatively short-term nature of these financial instruments and insignificant 

impact of discounting. 

 

The carrying amount of long-term floating rate loans and borrowings approximate 

their fair value as the loans will be re-priced to market interest rate on or near 

reporting date. 

 

It was not practicable to estimate the fair value of investment in unquoted equity due 

to the lack of comparable quoted prices in an active market and the fair value cannot 

be reliably measured. 

 

The table below analyses financial instruments carried at fair value, together with 

their fair value and carrying amount shown in the statements of financial position. 

 

Carrying
amount

 Level 1  Level 2  Level 3 
 RM  RM  RM RM

Group
2023
Financial asset
Other investment 6,840,000       -               -                6,840,000     

2022
Financial asset
Other investment 7,734,700       -               -                7,734,700     

Fair value of financial instruments
carried at fair value
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40. Capital Management 
 

The Group’s and the Company’s objectives when managing capital are to safeguard the 

Group’s and the Company’s ability to continue as a going concern in order to provide 

returns for shareholders and benefits for other stakeholders and to maintain an optimal 

capital structure to reduce the cost of capital. 

 

In order to maintain or adjust the capital structure, the Group and the Company may adjust 

the amount of dividends paid to shareholders, return capital to shareholders, issue new 

shares or sell assets to reduce debt. 

 

The Group and the Company monitor capital using a gearing ratio, which is the net debt 

divided by total equity. The Group’s and the Company’s policy is to maintain a prudent 

level of gearing ratio that complies with debt covenants and regulatory requirements.  

 

The gearing ratios at the end of the reporting period are as follows: 

 

2023 2022 2023 2022
RM RM RM RM

Bank borrowings 

  (exclude bank

    overdraft)       41,596,777        44,349,874                       -                        - 

        2,951,822          1,115,180                       -                        - 

Total debts       44,548,599        45,465,054                       -                        - 

            equivalents     (28,893,777)      (82,781,620)         (163,853)      (27,859,608)

Total excess funds       15,654,822      (37,316,566)         (163,853)      (27,859,608)

Total equity     123,520,762      140,652,098    196,678,773      138,322,760 

Gearing ratio (times) 0.13 * # #

Group Company

 

* Gearing ratio is not applicable to the Group as the cash and cash equivalents as at 30 

June 2022 was sufficient to cover the entire borrowings obligation. 

 

# Gearing ratio is not applicable to the Company as the Company has no loans and 

borrowings as at 30 September 2023 and 30 June 2022. 

 

There were no changes in the Group’s and the Company’s approach to capital management 

during the financial year. 
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41. Significant Events 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: 

 

(a) Material litigation 

 
Revenue Group Berhad (“1st Plaintiff”) and Revenue Harvest Sdn Bhd (“2nd 
Plaintiff”) vs  
Ng Shih Chiow (“1st Defendant”), Ng Shih Fang (“2nd Defendant”) and Safety & 
Bullet Film Sdn Bhd (“3rd Defendant”)  
(High Court Malaya in Kuala Lumpur - Suit No.:WA-22NCC-13-01/2023) 

 
On 16 January 2023, the Company and Revenue Harvest have filed an action against 

Kuala -22NCC-13-01/2023 (“Suit”) for the 

following relief: 

   
(a)  The 1st Plaintiff claims against the 1st Defendant and the 2nd Defendant jointly 

and severally: 

 

(i)  a declaration that the 1st Defendant and the 2nd Defendant had breached 

the unaudited consolidated quarterly results for financial period ending 

31.12.2020, 31.03.2021, 30.06.2021, 30.09.2021, 31.12.2021, 

31.03.2022, 30.06.2022 and 30.09.2022 which was announced by the 1st 

Plaintiff; 

(ii)  a declaration that the 1st Defendant and the 2nd Defendant had breached 

section 317A of the Capital Markets and Services Act 2007; 

(iii)  an order that the 1st Defendant and the 2nd Defendant be restrained from 

exercising any voting right or other rights attached to the 1st Plaintiff’s 

shares owned by the 1st Defendant and the 2nd Defendant; 

(iv)  an order that the 1st Defendant and the 2nd Defendant be barred from 

becoming a director or be involved in the management of the 1st Plaintiff 

directly or indirectly for such period of time as may be determined by 

this Honourable Court; 

(v)  general damages and the amount of general damages be assessed by this 

Honourable Court; and 

(vi)  any order or relief under section 360 of the Capital Markets and Services 

Act 2007 that this Honourable Court may think just and expedient. 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

(b)  the 1st Plaintiff claims against the 2nd Defendant: 

 

(i)  an order that the 2nd Defendant shall within 14 days from the date of 

judgment transfer the motor vehicle with the registration number BPR 

3108 to the 1st Plaintiff free from any encumbrances; and 

(ii)  in the event the 2nd Defendant fails, refuses or neglects to deliver, 

execute and/or complete any document necessary and/or do anything to 

give full effect to the order of this Honourable Court, this Honourable 

Court is duly authorised to execute and/or complete any document 

necessary and/or do anything necessary on the part of the 1st Plaintiff to 

give full effect to the order of this Honourable Court; 

 

(c)  the 2nd Plaintiff claims against the 1st Defendant and the 2nd Defendant jointly 

and severally:  

 

(i)  a declaration that the 1st Defendant and the 2nd Defendant had breached 

their duties as directors of the 2nd Plaintiff; 

(ii)  a declaration that the 1st Defendant and the 2nd Defendant are liable to 

give account to the 2nd Plaintiff for the sum of RM410,343-00 or any 

sum deemed just by this Honourable Court; 

(iii)  an order that the 1st Defendant and the 2nd Defendant shall pay to the 2nd 

Plaintiff a sum of RM410,343-00 or any sum deemed just by this 

Honourable Court; and  

(iv)  further or alternatively, a declaration that the 2nd Plaintiff is entitled to 

trace the sum of RM410,343-00 and claims beneficial interest in any 

assets or properties held by the 1st Defendant and 2nd Defendant on trust 

for the benefit of 2nd Plaintiff and an order that the 1st Defendant and the 

2nd Defendant shall deliver the assets or properties traced to the 2nd 

Plaintiff; 

 

(d)  the 2nd Plaintiff claims against the 3rd Defendant: 

 

(i)  a declaration that the 3rd Defendant is liable to give account to the 2nd 

Plaintiff for the sum of RM410,343-00 or any sum deemed just by this 

Honourable Court; 

(ii)  an order that the 3rd Defendant shall pay to the 2nd Plaintiff a sum of 

RM410,343-00 or any sum deemed just by this Honourable Court; and 

(iii)  further or alternatively, a declaration that the 2nd Plaintiff is entitled to 

trace the sum of RM410,343-00 and claims beneficial interest in any 

assets or properties held by the 3rd Defendant on trust for the benefit of 

2nd Plaintiff and an order that the 3rd Defendant shall deliver the assets or 

properties traced to the 2nd Plaintiff; 

 



197REVENUE GROUP BERHAD
ANNUAL REPORT 2023

NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

(e)  interest from the date of judgment until full and final settlement; 

 

(f) costs; and 

 

(g)  any further or other relief that this Honourable Court may think just and 

expedient. 

 

The Company had also filed an application for an interim order under section 360 of 

the Capital Markets and Services Act 2007 (“Application”) under the Suit for an 

Order that – 

 

(a)  that the 1st Defendant and the 2nd Defendant be restrained from 

exercising any voting right or other rights attached to the 1st Plaintiff’s 

shares owned by the 1st Defendant and the 2nd Defendant until the final 

disposal of this action; 

 

(b)  that the 1st Defendant and the 2nd Defendant be restrained from 

becoming the director of the 1st Plaintiff and/or be restrained from 

exercising any right and/or power as director of the 1st Plaintiff and/or be 

restrained from being involved in the management of the 1st Plaintiff 

directly or indirectly until the final disposal of this action; 

  

(c)  that the 1st Defendant and the 2nd Defendant be restrained from acquiring, 

disposing or otherwise dealing in the 1st Plaintiff’s shares until the final 

disposal of this action; 

 

(d)  that the costs of this application be costs in the cause; and 

 

(e)  any further or other relief that this Honourable Court may think just and 

expedient. 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

The Suit and the Application are fixed for case management via e-Review before the 

learned Senior Assistant Registrar ("SAR") on 30 January 2023. 

 

On 30 January 2023, at the case management, the SAR had directed as follows: 

 

(a)  in respect of the Application – 

 

(i)  the 1st and 2nd Defendants are required to file and serve their affidavit in 

reply on or before 10 February 2023;   

(ii)  the Company is required to file and serve its affidavit in reply on or 

before 16 February 2023; 

(iii)  parties to file and serve written submissions simultaneously on or before 

23 February 2023; and 

(iv)  hearing of the Application is fixed on 24 February 2023 at 4 p.m. via 

Zoom application before the Honourable Mr. Justice Atan Mustaffa 

Yussof Ahmad; and 

 

(b)  in respect of the Suit – 

 

(i)  the Defendants are required to file and serve their respective defences on 

or before 15 February 2023;  

(ii)  the Plaintiffs are required to file and serve its reply to defence on or 

before 1 March 2023; and  

(iii)  a case management via e-Review is fixed on 6 March 2023 before the 

learned SAR. 

  

On 7 February 2023, the 3rd Defendant’s solicitors had served a Notice to Produce 

Documents Referred to in the Pleadings and Affidavits dated 7 February 2023 on the 

Plaintiffs’ solicitors.  

 

On 8 February 2023, the 1st and 2nd Defendants filed their Defence and Counterclaim 

dated 8 February 2023 in the Suit. In the Counterclaim, the 1st and 2nd Defendants 

also named Ng Chee Siong (“NCS”) as a defendant in addition to the Company and 

Revenue Harvest. The 1st and 2nd Defendants claimed the following relief in the 

Counterclaim: 

 

(a)  A Declaration that the suspension of the 1st and 2nd Defendants on 4/1/2023 

pursuant to the Special Board of Directors' Meeting held on 4/1/2023 is 

invalid, null and void and/or of no effect whatsoever; 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

(b)  A Declaration that the said 1st Plaintiff's Notice of Meeting dated 19/1/2023 

and the Special Board of Directors' Meeting held on 26/1/2023 are invalid, null 

and void and/or of no effect whatsoever; 

  

(c)  An Injunction to prevent the holding and/or convening of both Extraordinary 

General Meetings of the 1st Plaintiff scheduled to be held on 17/2/2023 (at 10 

am and 4pm); 

 

(d)  An Injunction to prevent the 1st Plaintiff from removing the 1st and 2nd 

Defendants as Directors of the 1st Plaintiff; 

 

(e)  An injunction against the 1st Plaintiff and NCS prohibiting them from 

publishing the Defamatory Words or words which carry substantially the same 

meaning to third parties; 

 

(f)  A mandatory injunction against the 1st Plaintiff and NCS directing them to take 

the necessary steps to have the Announcements removed from the Bursa 

Malaysia platform; 

 

(g)  An Order that the Plaintiffs reinstate the 1st and 2nd Defendants as bank 

signatories of the bank accounts of the said Plaintiffs respectively and the bank 

signatories of the Plaintiffs shall be reinstated to the bank signatories prior to 

the Special Board of Directors' Meeting on 4/1/2023;  

 

(h)  An Order that the 1st and 2nd Defendants be allowed to inspect the accounting 

and/or other records of the Plaintiffs respectively by an approved Company 

Auditor acting for and/or appointed by the 1st and 2nd Defendants pursuant to 

Section 245(8) of the Companies Act 2016; 

 

(i)  Damages to be assessed and paid by the Plaintiffs to the said Defendants 

respectively;  

 

(j)  Interests on the damages amount in (i) above at the rate of 5% per annum to be 

paid by the Plaintiffs to the said Defendants; 

 

(k)  Costs; and 

 

(l)  Such further and/or other relief in favour of the 1st and 2nd Defendants as this 

Honourable Court thinks fit. 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

On 8 February 2023, the 1st and 2nd Defendants also filed an application pursuant to 

Order 29 of the Rules of Court 2012 ("Interim Injunction Application”) for the 

following orders: 

 

(1)  an interim injunction Order to prevent and/or restrain the 1st Plaintiff, 

including its Directors, nominees and/or agents and/or any of them from 

proceeding with the Extraordinary General Meeting scheduled on 17/2/2023 at 

10:00am with the Agenda that the 1st and 2nd Defendants be respectively 

removed as Directors of the 1st Plaintiff, pending the full disposal and/or final 

determination of this Suit; 

 

(2)  An Interim Injunction Order to prevent and/or restrain the 1st Plaintiff, 

including its Directors, nominees and/or agents and/or any of them from 

proceeding with the Extraordinary General Meeting scheduled on 17/2/2023 at 

4:00pm with the Agenda to inter-alia remove 9 other Directors (except the 1st 

and 2nd Defendants) and other resolutions, pending the full disposal and/or 

final determination of this Suit; 

 

(3)  An Interim Injunction Order to prevent and/or restrain the 1st Plaintiff, 

including its Directors, nominees and/or agents and/or any of them from 

calling any other further General Meetings with an agenda to remove the 1st 

and 2nd Defendants as Directors of the 1st Plaintiff, pending the full disposal 

and/or final determination of this Suit; 

 

(4)  Pending the disposal of Prayer (1), (2) and/or (3) above, an Ad Interim 

Injunction based on the terms in Prayer (1), (2) and/or (3) aforesaid be granted; 

 

(5)  Costs to be paid by the 1st Plaintiff to the 1st and 2nd Defendants; and 

 

(6)  Such further and other relief to the 1st and 2nd Defendants as this Honourable 

Court think fit and/or fair. 

 

The Interim Injunction Application is fixed for hearing before the Honourable Mr. 

Justice Atan Mustaffa Yussof Ahmad on 13 February 2023 at 4.15 p.m. 

 

The Interim Injunction Application was fixed for hearing on 13 February 2023 

(“Hearing”) before the Honourable Mr. Justice Atan Mustaffa Yussof Ahmad 

(“Judge”). 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 

At the Hearing, the learned Judge granted an Ad Interim Order on the following 

terms pending the full disposal and/or final determination of the Interim Injunction 

Application: 

 

(1)  An Ad Interim Injunction Order to prevent and/or restrain the 1st Plaintiff, 

including its Directors, nominees and/or agents and/or any of them from 

proceeding with the Extraordinary General Meeting scheduled on 17.02.2023 

at 10:00 a.m. with the Agenda that the 1st and 2nd Defendants be respectively 

removed as Directors of the 1st Plaintiff is granted pending the full disposal 

and/or final determination of Enclosure 13 or until further order; 

 

(2)  An Ad Interim Injunction Order to prevent and/or restrain the 1st Plaintiff,  

including its Directors, nominees and/or agents and/or any of them from 

proceeding with the Extraordinary General Meeting scheduled on 17.02.2023 

at 4:00pm with the Agenda to inter-alia remove 9 other Directors (except the 

1st and 2nd Defendants) and other resolutions is granted pending the full 

disposal and/or final determination of Enclosure 13 or until further order; and 

 

(3) the parties’ agreement and consent to the Ad Interim Order is given without 

any admission of liability and without prejudice to any of the parties’ rights in 

respect of the original action, counterclaim, Enclosure 13 and any of the cause 

papers filed herein. Nothing contained in this Order shall be deemed to be a 

waiver, concession or abandonment of the rights of the parties in the original 

action, counterclaim, Enclosure 13 and any of the cause papers filed herein. 

 

The learned Judge further directed as follows: 

 

(a)  all directions in respect of the Application given by the SAR on 30 January 

2023 are vacated; 
 

(b)  the 1st Plaintiff is required to file its affidavit in reply in respect of the 

Application and Interim Injunction Application on or before 27 February 2023; 
 

(c)  the 1st and 2nd Defendants are required to file their affidavit in reply in respect 

of the Application and Interim Injunction Application on or before 13 March 

2023; 
 

(d)  parties are required to file written submissions on or before 27 March 2023; 
 

(e)  parties are required to file submissions in reply on or before 10 April 2023; 

and 
 

(f)  the Application and Interim Injunction Application are both fixed for hearing 

on 30 May 2023 at 9 a.m. 



CORPORATE GOVERNANCE AND FINANCIAL STATEMENTS202

NOTES TO THE FINANCIAL STATEMENTS
30 SEPTEMBER 2023

 

 

 

41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(a) Material litigation (Cont’d) 

 
At the case management held on 26 April 2023, the counsel for the 1st and 2nd 

Defendants and the counsel for the Company informed that: 

  

(1) the 1st and 2nd Defendants agreed to withdraw the Interim Injunction 

Application with no order as to costs; and 

(2) the Company agreed to withdraw the Application with no order as to costs. 

  

After hearing the parties, the Court ordered the Interim Injunction Application and 

the Application be struck out with no order as to costs. 

  

Further, the Court gave the following directions: 

  

(1) parties are required to file pre-trial documents before the next case 

management; 

(2) the next case management is fixed on 26 June 2023; and 

(3) the trial of the Suit is fixed on 5 to 8 August 2024. 

  
At the case management held on 26 June 2023, the Court gave the following 

directions: 

 

(1)   the next case management is fixed on 28 August 2023; and 

(2)   the trial of the Suit fixed on 5 to 8 August 2024 are vacated and rescheduled to 

4 to 7 November 2024. 

 

(b) Proposed Bonus Issue of Warrants  

 

On 14 October 2022, the Board of Directors announced that the Company is 

proposing to undertake a bonus issue of up to 105,567,870 warrants (“Warrant B”) 

on the basis of 1 Warrant B for every 6 existing ordinary shares in REVENUE held 

by the shareholders whose names appear on the Company’s record of depositors on 

an entitlement date, to be determine later.  

 

On 15 November 2022, the Board announced that the Bursa Securities had vide its 

letter dated 14 November 2022 approved in-principal the following:  

 

(i)      

Warrants B to be issued pursuant to the Proposed Bonus Issue of Warrants; and 

 

(ii)  listing of and quotation for up to 105,567,870 new REVENUE Shares to be 

issued from the exercise of Warrants B, 
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41. Significant Events (Cont’d) 
 

During the financial period, the following significant events took place for the Group and 

its subsidiaries: (Cont’d) 

 

(b)     Proposed Bonus Issue of Warrants  

 

on the Main Market of Bursa Securities. 

 

On 16 November 2022, the Company had given the notice for an extraordinary 

general meeting for the Proposed Bonus Issue of Warrants which will be held on 6 

December 2022. 

 

On 6 December 2022, the shareholders of REVENUE had approved the Proposed 

Bonus Issue of Warrants. 

 

On 12 May 2023, the Company announced that the Proposed Bonus Issue of 

Warrants will lapse upon its expiry on 13 May 2023. 

 

(c)     Proposed Share Buy-Back  

 

On 20 October 2022, the Board announced that the Company intends to seek its 

shareholders’ approval on the Proposed Share Buy-Back of up to ten percent (10%) 

of the total number of issued shares of the Company at the forthcoming Fifth (“5th”) 

Annual General Meeting (“AGM”) of the Company to be convened. 

 

On 28 October 2022, the Company had given the notice for the 5th AGM which will 

be held on 6 December 2022.  

 

On 6 December 2022, the shareholders of REVENUE had approved the Proposed 

Share Buy-Back. 
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42. Subsequent Events 
 

(a) On 18 September 2023, Revenue Harvest Sdn Bhd entered into a Share Sale 

shares of Anypay Sdn Bhd (“Anypay”), representing 10% equity interest in Anypay 

for a purchase consideration of RM3,000,000. The acquisition was completed on 30 

November 2023. 

 

(b) On 27 December 2023, Revenue Harvest Sdn Bhd entered into a Share Sale 

Agreement with Bellfield Star Sdn Bhd to dispose 6,000 ordinary shares of 

Wannatalk Malaysia Sdn Bhd (“Wannatalk”), representing 40% equity interest in 

Wannatalk Malaysia for purchase consideration of RM120,000. 

 

(c) On 1 September 2023, Revenue Harvest Sdn Bhd entered into a Share Transfer 

shares of PT Sarana Pembayaran Syariah (“PT Sarana”), representing 20% equity 

interest in PT Sarana for a purchase consideration of SGD384,000.  

 

(d) On 7 June 2023, TA Securities Holdings Berhad (“TA Securities”) had on behalf the 

Company announced that the Company proposed to undertake a private placement of 

up to 53,321,600 new ordinary shares in REVENUE (“Placement Shares”), 

representing approximately 10% of the total number of issued ordinary shares to 

independent third-party investors to be identified later at an issue price to be 

determined later (“Private Placement”). 

 

On 5 December 2023, TA had on behalf of the Company announced that, Bursa 

Securities had, vide its letter dated 5 December 2023, approved the listing and 

quotation of up to 53,321,600 Placement Shares to be issued pursuant to the 

Proposed Placement. 

 

The approval by Bursa Securities for the Private Placement is subject to, amongst 

others, the following conditions: 

 

i. the Private Placement can only be implemented upon the issuance of the audited 

financial statements of REVENUE for the 15-month FPE 30 September 2023; 

ii. appointment of a monitoring accountant to oversee the outgoing payments 

towards which the proceeds from the Private Placement will be utilised; 

iii. TA Securities and Revenue must fully comply with the relevant provisions under 

Private Placement; 

iv. TA Securities to inform Bursa Securities upon the completion of the Private 

Placement; and 

v. TA Securities to furnish Bursa Securities with a written confirmation of its 

compliance with the terms and conditions of Bursa Securities' approval once the 

Private Placement is completed. 
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42. Subsequent Events (Cont’d) 
 

(e) On 8 December 2023, the Company had given the notice to the Warrant holders of 

Warrants 2019/2024 pursuant to the terms and conditions as stipulated in the Deed 

Poll governing the Warrants 2019/2024 that the Exercise Rights of Warrants 

2019/2024 will expire at 5.00 p.m. on 12 January 2024 (“Expiry Date”) and the 

Warrants 2019/2024 which are not exercised by the Expiry Date will lapse and 

become null and void and ceases to be exercisable thereafter. 

 

Accordingly, the Warrants 2019/2024 was removed from the st of Bursa 

Securities with effect from 9.00 a.m. on 15 January 2024.     

 

 

43. Comparative figures and prior year adjustments 
 

(a) Comparative figures 
 

(i) The following comparative figure have been reclassified to conform to current 

financial year’s presentation. 

 

(b) Prior year adjustments 
 

(i) In connection with the fraud investigation related to an alleged false claim, the 

Company has deemed it prudent to make prior year adjustments to the financial 

statements for the period ended 30 September 2023.  

 

The investigation conducted by the authority has been concluded with legal 

proceedings pending. The restatement is based on available information up to the 

date of the financial statements with the acknowledgement that further changes 

may transpire as legal proceedings evolve. In the current financial period, the 

Company made a restatement to address the impact of the concluded 

investigation.  

 

(ii) During the financial period, the Company identified an error in the recognition of 

settlement transactions resulting in prior-year adjustments. The adjustments are 

related to a change in the settlement currency for all transactions with an oversea 

merchant that caused a delay in settlement and consequently, the transactions 

were recorded during the financial period. The Company has promptly rectified 

this error by restating its financial statements for the prior years. 
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43. Comparative figures and prior year adjustments (Cont’d) 
 

Prior 
As financial year

previously adjustments As
reported (b) restated

RM RM RM RM
30.06.2022
Statements of Financial Position
Non-current assets
Property, plant and equipmen

Current assets
Trade receivables

Tax recoverable

Current liabilities
Trade payables

Other payables

Tax payable

Statements of Changes in Equity
Retained earnings

Statement of Profit or Loss and Other Comprehensive Income
Revenue

Cost of sales

Administrative expenses

Net loss on impairment of

  financial instruments

Taxation

Reclassification 
(a)
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43.  Comparative figures and prior year adjustments (Cont’d) 
 

Prior 
As financial year

previously Reclassification adjustments As
reported (a) (b) restated

RM RM RM RM
01.07.2021
Statements of Financial Position
Non-current assets
Property, plant and equipment

Current assets
Trade receivables

Tax recoverable

Current liabilities
Trade payables

Statements of Changes in Equity
Retained earnings/

     (Accumulated losses)

 
 
44. Date of Authorisation for Issue of Financial Statements 

 
The financial statements of the Group and of the Company for the financial period from 1 

July 2022 to 30 September 2023 were authorised for issue in accordance with a resolution 

of the Board of Directors on 30 January 2024.  
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LIST OF PROPERTIES 

Postal Address
Description 
of Property/
Existing Use

Registered 
Owner

Land Area/Built-
up Area Tenure Date of 

Purchase

Age of 
Building 
(Years)

Carrying 
Amount 
as at 30 

September 
2023

No. 12, Jalan Udang 

Harimau 2, Kepong 

Business Park, 

2 1/2-storey 

detached 

commercial 

building/Head 

Revenue 

Harvest Sdn 

Bhd

13,380/12,076 

square feet

Freehold 15 

September, 

2014

11  6,351,257 

No. 25, Jalan Pertama 

4, Pusat Dagangan 

Danga Utama, 

81200, Johor Bahru, 

Johor Darul Takzim.

3-storey shop Revenue 

Harvest Sdn 

Bhd

1,760/6,000 

square feet expiring 13 

April 2111

30 

December, 

2014

10  1,589,534 

Jalan 6/37A, Taman 

Bukit Maluri 

Industrial Area, 

52100 Kepong, 

A single storey 

detached 

warehouse / 

Owned occupied, 

warehouse 

consisting of 

facility

Next 

Revenue 

Sdn Bhd

52,441.72/31,036 

square feet expiring 27 

November 

2079

16 August, 

2021

2  25,155,230 

Jalan 6/37A, Taman 

Bukit Maluri 

Industrial Area, 

52100 Kepong, 

A single storey 

detached factory 

with an annexed 

double storey 

to third party as 

a manufacturing 

facility

Next 

Revenue 

Sdn Bhd

40,378.59/23,881 

square feet expiring 27 

November 

2079

16 August, 

2021

2  22,000,000 
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SHARES CAPITAL 

Total Number of Issued Shares  : 552,832,341

Class of Shares   : Ordinary Shares 

Voting Rights   : One vote for each ordinary share held 

DISTRIBUTION OF SHAREHOLDINGS AS AT 29 DECEMBER 2023

      No. of % of  No. of % of
Size of Holding     Shareholders Shareholders Shares Held Shares Held

1 – 99      986 4.870 46,112 0.008

100 - 1,000     3,597 17.767 2,262,793 0.409

1,001 - 10,000    9,200 45.443 46,011,437 8.323

10,001 - 100,000    5,694 28.125 194,860,563 35.248

100,001 to less than 5% of issued shares   767 3.789 282,000,350 51.010

5% and above of issued shares   1 0.006 27,651,086 5.002

Total       20,245 100.000 552,832,341 100.000

DIRECTORS’ SHAREHOLDINGS

The Directors’ Shareholdings based on the Register of Directors’ Shareholdings of the Company as at 29 December 2023 are as follows: -

                             No. of shares held
No. Name of Directors  Direct Interest % Indirect Interest %

1 Kamari Zaman Bin Juhari   - - - -

3 Teh Chee Hoe    27,750,900 5.020 - -

5 Azman Hisham Bin Che Doi   - - - -

6 Chanderan Sekaran @ Dawson  - - - -

7 Ng Chee Keong   - - - -

9. Dato’ Tang Ngat Ngoh   - - - -

SUBSTANTIAL SHAREHOLDERS 

The substantial shareholders (holding 5% or more of the issued capital) based on the Register of Substantial Shareholders of the Company 

as at 29 December 2023 and their shareholdings are as follows: -

                             No. of shares held
No. Name of Substantial Shareholders  Direct Interest % Indirect Interest %

2 Teh Chee Hoe    27,750,900 5.020 - -
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ANALYSIS OF SHAREHOLDINGS 
AS AT 29 DECEMBER 2023

LIST OF TOP 30 LARGEST SECURITIES ACCOUNTS HOLDERS 
(ACCORDING TO THE REGISTER OF DEPOSITORS AS AT 29 DEECEMBER 2023)

No.  Name of Shareholders  No. of Shares %

1 KENANGA NOMINEES (TEMPATAN) SDN BHD 27,651,086  5.002

2 CITIGROUP NOMINEES (TEMPATAN) SDN BHD 22,699,950 4.106

 EXEMPT AN FOR KENANGA INVESTORS BHD 

3 MAYBANK NOMINEES (TEMPATAN) SDN BHD 17,250,900 3.120

4 KENANGA NOMINEES (TEMPATAN) SDN BHD 10,400,000 1.881

5 MAYBANK NOMINEES (TEMPATAN) SDN BHD 6,400,000 1.158

7 CGS-CIMB NOMINEES (TEMPATAN) SDN BHD 3,431,000 0.621

8 CGS-CIMB NOMINEES (TEMPATAN) SDN BHD 3,321,900 0.601

9 NG YOKE HIN  3,008,000 0.544

11 CARTABAN NOMINEES (ASING) SDN BHD 2,014,334 0.364

12 GOH GAIK SUAN 2,000,000 0.362 

13 KENANGA NOMINEES (TEMPATAN) SDN BHD 2,000,000 0.362

 RAKUTEN TRADE SDN BHD FOR CHONG CHEONG KIM 

16 YAP SENG KEONG 1,790,000 0.324

17 SAW SUAN KHENG 1,648,900 0.298

18 CGS-CIMB NOMINEES (TEMPATAN) SDN BHD 1,606,000 0.291

19 SAW SUAN OH  1,600,000 0.289

20 KEE KU HUAK  1,540,000 0.279
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ANALYSIS OF SHAREHOLDINGS 
AS AT 29 DECEMBER 2023

LIST OF TOP 30 LARGEST SECURITIES ACCOUNTS HOLDERS (CONT’D)
(ACCORDING TO THE REGISTER OF DEPOSITORS AS AT 29 DECEMBER 2023)

No.  Name of Shareholders  No. of Shares %

23 KANG GAIK HENG 1,250,000 0.226

24 CHAN TIM YEOW 1,214,400 0.220

26 CGS-CIMB NOMINEES (TEMPATAN) SDN BHD 1,100,000 0.199

27 MUN MEE FONG 1,100,000 0.199

28 POH HWEE MING 1,100,000 0.199

30 ANG TECK MENG, ANDRIEN  1,050,000 0.190

Remarks:
Reference is made to the Notice to Warrant Holders in relation to the Expiry and Last Date for the Exercise of Warrants 2019/2024 dated 
8 December 2023 and the Warrants of the Company expired on 12 January 2024. Hence, no Analysis of Warrants Holdings.
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(Please refer to 
Explanatory Note 1)

Ordinary Resolution 1

Ordinary Resolution 2

Ordinary Resolution 3
Ordinary Resolution 4
Ordinary Resolution 5
Ordinary Resolution 6
Ordinary Resolution 7
Ordinary Resolution 8
Ordinary Resolution 9

Ordinary Resolution 10

Ordinary Resolution 11

NOTICE OF SIXTH ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN THAT the Sixth Annual General Meeting (“6th AGM”) of Revenue Group Berhad (“REVENUE” or “the 

Participation and Voting (“RPV”) facilities at https://revenue-agm.digerati.com.my (Domain registration number D1A119533) provided 

by Digerati Technologies Sdn. Bhd. in Malaysia on Monday, 4 March 2024 at 9.00 a.m. or at any adjournment thereof for the transaction 

of the following businesses:

AGENDA

As Ordinary Business:  

with the Reports of the Directors and Auditors thereon.

Executive Directors for the period commencing from 5 March 2024 until the conclusion of the next Annual 

General Meeting of the Company.

3. To re-elect Ng Chee Keong who is retiring in accordance with Article 101 of the Company’s Constitution. 

4. To re-elect the following Directors who are retiring in accordance with Article 107 of the Company’s 

Constitution: -

(i) Kamari Zaman Bin Juhari 

(iii) Teh Chee Hoe 

(iv) Azman Hisham Bin Che Doi 

(v) Chandera Sekaran @ Dawson 

(vii) Dato’ Tang Ngat Ngoh   

As Special Business:

6.  AUTHORITY TO ALLOT SHARES PURSUANT TO SECTIONS 75 AND 76 OF THE COMPANIES 
ACT, 2016

  

ranking equally to the existing issued shares of the Company pursuant to Section 85 of the Companies Act, 

2016 (“the Act”) read together with Clause 15 and Clause 16 of the Company’s Constitution.

 THAT pursuant to Sections 75 and 76 of the Act and subject to the approvals of the relevant governmental/ 

regulatory authorities, the Directors be and are hereby empowered to issue shares in the capital of the 

Company from time to time and upon such terms and conditions and for such purposes as the Directors, 

this resolution does not exceed 10% of the total number of issued shares of the Company or such higher 

percentage as Bursa Malaysia Securities Berhad (“Bursa Securities”) allowed for the time being and that 

the Directors be and are hereby also empowered to obtain approval from the Bursa Securities for the listing 

and quotation of the additional shares so issued AND THAT such authority shall continue to be in force 

until the conclusion of the next Annual General Meeting of the Company.” 

  

7. To transact any other business of which due notices shall have been given in accordance with the Act.
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NOTICE OF SIXTH ANNUAL GENERAL MEETING

By order of the Board,

Tan Tong Lang (MAICSA 7045482/ SSM PC No. 202208000250)

Thien Lee Mee
Company Secretaries

Dated 31 January 2024 

Notes:

1. Pursuant to Section 327(2) of the Companies Act, 2016, the Chairman will be present at the Broadcast Venue being the main venue 
of the 6th AGM. Members will not be allowed to attend the 6th AGM in person at the Broadcast Venue on the day of the meeting. 
Members are to participate, speak via real time submission of typed texts only and vote remotely. Please refer to the Administrative 
Guide on registration, participation and voting at the 6th AGM.

2. A member of the Company entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and vote 
in his stead. Where a member appoints more than one proxy to attend and vote at the Meeting, such appointment shall be invalid 
unless he/she shall specify the proportion of his/her holdings to be represented by each proxy. 

3. Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple 

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

4. The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised in writing 

authorised. 

5. The appointment of a proxy may be made in a hard copy form or by electronic form in the following manner and must be received 
by the Company not less than forty-eight (48) hours before the time appointed for holding this AGM at which the person named in 
the appointment proposes to vote:

(i) In hard copy form
 In the case of an appointment made in hard copy form, this proxy form must be deposited with the Company’s Share Registrar 

at Aldpro Corporate Services Sdn Bhd at B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra 
Utara, 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia. 

(ii) By electronic means
 The proxy form can be electronically submitted with the Share Registrar of the Company at admin@aldpro.com.my. 

6. For the purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting the Bursa Malaysia 
Depository Sdn Bhd to make available to the Company, a Record of Depositors as at 23 February 2024. Only a member whose 
name appears on this Record of Depositors shall be entitled to attend this meeting or appoint a proxy to attend, vote and speak on 
his/her behalf.

7. Any authority pursuant to which such an appointment is made by a power of attorney must be deposited at the Share Registrar of the 
Company at Aldpro Corporate Services Sdn Bhd at B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra 
Utara, 59200 Kuala Lumpur, Wilayah Persekutuan Kuala Lumpur, Malaysia not less than forty-eight (48) hours before the time 
appointed for holding this AGM at which the person named in the appointment proposes to vote. A copy of the power of attorney 

jurisdiction in which it is executed. 
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8. For a corporate member who has appointed an authorised representative, please deposit the ORIGINAL
of authorised representative with the Share Registrar of the Company at Aldpro Corporate Services Sdn Bhd at B-21-1, Level 21, 
Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia. The 

under seal in accordance with the constitution of the corporate member. 

is incorporated.

9. Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Securities, all resolutions set out in this Notice of 
6th AGM will be put to vote by way of poll.

10. The Personal Data Protection Act 2010, which regulates the processing of personal data in commercial transactions, applies to 
the Company. By providing to us or our agents your personal data which may include your name, contact details and mailing 
address, you hereby consent, agree and authorise the processing and/ or disclosure of any personal data of or relating to you for the 
purposes of issuing the notice of this meeting and convening the meeting, including but not limited to preparation and compilation 

or authorisation of all persons whose personal data you have disclosed and/or processed, in connection with the foregoing.

 

EXPLANATORY NOTES: -

 Agenda No. 1 is meant for discussion only as Section 340(1)(a) of the Act does not require formal approval of the shareholders. 

Hence, this Agenda item is not put forward for voting.

2. Ordinary Resolution 1 

be approved at a general meeting. 

sought at the next AGM of the Company for additional fees to meet the shortfall.
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3. Ordinary Resolution 2 
 Re-election of Director under Article 101 of the Company’s Constitution 

 Article 101 of the Company’s Constitution provides that one-third of the Directors for the time being or, if their number is not 

 For the purpose of determining the eligibility of the Director to stand for re-election at this AGM, the Board through its Nomination 

Committee had assessed the performance and contribution of each of the retiring Director. Based on the results of the respective 

to the Board through their knowledge, skills and commitment as well as their abilities to act in the best interest of the Company. In 

 The Board has therefore recommended Mr. Ng Chee Keong who is standing for re-election as Director of the Company in 
th AGM of 

4. Ordinary Resolution 3 to 9
 Re-election of Directors under Article 107 of the Company’s Constitution 

annual general meeting and shall then be eligible for re-election but shall not be taken into account in determining the Directors who 

are to retire by rotation at that meeting.

 The date of the appointment of Directors for re-election under Article 107 of the Company’s Constitution are as below:-

No. Name of Directors  Appointment Date Position 

(a) Kamari Zaman Bin Juhari  13 March 2023  Independent Non-Executive Chairman 

(c) Teh Chee Hoe  13 March 2023  Executive Director 

(d) Azman Hisham Bin Che Doi  13 March 2023  Independent Non-Executive Director 

(e) Chandera Sekaran @ Dawson  13 March 2023  Independent Non-Executive Director 

(g) Dato’ Tang Ngat Ngoh    24 March 2023 Independent Non-Executive Director 

5. Ordinary Resolution 10
 Re-appointment of Auditors



CORPORATE GOVERNANCE AND FINANCIAL STATEMENTS216

NOTICE OF SIXTH ANNUAL GENERAL MEETING

6. Special Business - Ordinary Resolution 11
 Authority to Allot Shares Pursuant to Sections 75 and 76 of the Companies Act, 2016

 The proposed Ordinary Resolution 11, if passed, will empower the Directors of the Company to allot and issue new shares in the 

Company at any time, to such person or persons, upon such terms and conditions and for such purposes as the Directors may, in their 

when aggregated with the total number of any such shares issued during the preceding twelve (12) months, does not exceed 10% of 

the total number of issued shares of the Company at the time of issue. This General Mandate, unless revoked or varied at a general 

meeting, will expire at the conclusion of the next AGM of the Company. 

 As at the date of this Notice, the Company had issued total 5,273,179 ordinary shares at an issue price of RM1.51 per share by way 

of Acquisition of Revenue Secure Sdn Bhd pursuant to the general mandate obtained from the shareholders at the 5th AGM held on 

6 December 2022 (“Previous Mandate”) and will lapse at the conclusion of the 6th AGM of the Company. 

 With this General Mandate, the Company will able to raise funds expeditiously for the purpose of funding future investment, 

working capital and/or acquisition(s) without having to convene a general meeting to seek shareholders’ approval when such 

opportunities or needs arise. 

 Pursuant to Section 85 of the Companies Act 2016 read together with Clause 15 and 16 of the Company’s Constitution, shareholders 

Company or other convertible securities. 

Section 85(1) of the Companies Act 2016 provides as follows: 

(1) Subject to the constitution, where a company issue shares which rank equally to existing shares as to voting or distribution 

Clause 15 and 16 of the Company’s Constitution provides as follows:

from the Company of general meeting in proportion as nearly as the circumstances admit, to the amount of the exiting shares 
or securities to which they are entitled. 

securities to be issued by the Company pursuant to the said Ordinary Resolution.
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1. As at the date of this notice, there are no individuals who are standing for election as Directors (excluding the above Directors who 

are standing for re-election) at the 6th Annual General Meeting.

Requirements of Bursa Securities. 

Note of the Notice of the 6th AGM.



REVENUE GROUP BERHAD
Registration No. 201701034150 (1248321-D) 

(Incorporated in Malaysia)

Administrative Guide for 6th Annual General Meeting (“6th AGM”)

Meeting Day and Date : Monday, 4 March 2024

Time : 9.00 a.m. or at any adjournment thereof

Broadcast Venue                 : B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, 
Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah 
Persekutuan.

Online Meeting Platform : https://revenue-agm.digerati.com.my
(Domain registration number D1A119533)

1. Virtual Meeting 

1.1 The 6th AGM will be conducted virtually through live streaming and online remote 
voting via Remote Participation and Voting (“RPV”) facilities.

1.2 Kindly ensure that you are connected to the internet at all times in order to participate 
and/or vote at our virtual Meeting. Therefore, it is your responsibility to ensure that 
connectivity for the duration of the Meeting is maintained. Kindly note that the quality 
of the live webcast is dependent on the bandwidth and stability of the internet 
connection of the participants. The Company, the Board and its management, registrar 
and other professional advisers (if any) shall not be held responsible or be liable for 
any disruption in internet line resulting in the participants being unable to participate 
and/or vote at the Meeting.

2. Entitlement to Participate and Vote

2.1 Only depositors whose names appear on the Record of Depositors as at 23 February
2024 shall be entitled to participate and/or vote at the meeting or appoint proxy(ies) /
corporate representative(s) to participate and/or vote on his/her behalf by returning the 
duly executed Form(s) of Proxy.

3. Appointment of Proxy

3.1 If you are unable to attend and participate at the meeting via RPV facilities, you may 
appoint a proxy or the Chairman of the Meeting as your proxy and indicate the voting 
instructions in the Form of Proxy in accordance with the notes and instructions printed 
therein.



3.2 The instrument appointing a proxy and the power of attorney or other authority i.e. the 
corporate representatives / authorised nominees or exempt authorised nominees who
wishes to attend and participate at the meeting via RPV facilities, please ensure the
duly executed original Form(s) of Proxy or the original / duly certified Certificate( of 
Appointment of its corporate / authorised representative / power of attorney / letter of 
authority or other documents proving authority must be deposited to Aldpro Corporate 
Services Sdn Bhd. at B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, 
Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah Persekutuan or email to 
admin@aldpro.com.my at least 48 hours before the time appointed for holding the 
meeting i.e. not later than Saturday, 2 March 2024 at 9.00 a.m.

3.3 Shareholders who have appointed a proxy or attorney or corporate representative to 
participate at the 6th AGM via RPV must request his/her proxy to register 
himself/herself for RPV at https://revenue-agm.digerati.com.my provided by Digerati 
Technologies Sdn. Bhd. in Malaysia.

4. Submission of Questions

4.1 Members and proxies may submit their questions via the real time submission of typed 
texts through a text box at https://revenue-agm.digerati.com.my during the live 
streaming of the AGM. The questions and/or remarks submitted by the shareholders 
and/or proxies will be broadcasted and responded by the Chairman/Board/ relevant 
adviser during the meeting.

5. Voting Procedure 

5.1 Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa 
Malaysia Securities Berhad, voting at the Meeting will be conducted by poll.

5.2 For the purpose of the Meeting, e-Voting can be carried out using personal smart 
mobile phones, tablets, personal computers or laptops.

5.3 The polling will commence from the scheduled starting time of the Meeting and close 
upon the Chairman announces the closing of voting period towards the end of the 
Meeting after the question-and-answer session.

5.4 The Independent Scrutineer will verify the poll results reports upon closing of the poll 
session by the Chairman. Thereafter, the Chairman will announce and declare whether 
the resolutions put to vote were successfully carried or not.

6. Remote Participation and Voting (“RPV”)

6.1 Please note that all shareholders including (i) individual shareholders; (ii) corporate 
shareholders; (iii) authorised nominees; and (iv) exempt authorised nominees, and 
proxies shall use the RPV facilities to participate and/or vote remotely at the meeting 
[(ii) to (iv) through their authorised representatives].

6.2 If you wish to participate in the Meeting, you will be able to view a live webcast of the 
Meeting, pose questions and/ or submit your votes in real time whilst the Meeting is in 
progress.

6.3 Kindly follow the procedures to register for RPV.



REMOTE PARTICIPATION AND VOTING (“RPV”) FACILITIES

Members/proxies/corporate representatives/attorneys who wish to participate the AGM remotely using 
RPV must follow the following procedures:-

Step Action Procedure
A To register as a user at website:

https://revenue-agm.digerati.com.my
Click ‘Register’ to sign up as new user.
Upload your identity documents.
Complete & submit your registration.
Verify your email at your mailbox to complete 
the registration.
You will be notified upon successful or rejected 
registration.
You may pose your question, if any, to the 
Chairman/Board using the website.
Within 3 days before the AGM, you will be 
notified with login credentials to join the 
meeting upon approval.
Please check your spam mailbox if you do not 
receive emails from us
Registered user and proxy may skip this step.
Identity documents will be deleted after 
registration.

B To appoint proxy or corporate 
representative at website (optional)

Login your registered account at website.
Select “REVENUE 6TH AGM”.
Fill up the information to appoint proxy(s).
Closing time for appointment is 48 hours prior 
to the meeting. No request will be entertained 
after closing time.
Within 3 days before the AGM, you and your 
proxy(s) will be notified upon approval or 
rejection of RPV.

C On the day of AGM Access to Broadcast and E-Poll Form using 
the website or through email links
If you have any question for the 
Chairman/Board, you may use the Q&A 
section in the E-Poll Form to type your 
question.
Submit your voting within a specific period 
once the Chairman announces that the voting 
is open.
Voting will be closed upon the expiry of the 
voting period.
Broadcast will be terminated upon the 
announcement of the poll result by the 
Chairman.



Enquiry 

If you have any enquiries prior to the AGM, please contact the following during office hours from 
Mondays to Fridays from 9.00a.m. to 5.30p.m. (except public holiday): -

The Share Registrar 

Aldpro Corporate Services Sdn. Bhd.
Address : B-21-1, Level 21, Tower B, 

Northpoint Mid Valley City, 
No. 1, Medan Syed Putra Utara, 
59200 Kuala Lumpur, Wilayah Persekutuan

Email Address : admin@aldpro.com.my
Contact Persons : Ms. Wong Fui Sin / Ms. Christine Cheng
Telephone No. : +603 9770 2200

OR 

RPV Technical Support

If you have any enquiry in relation to registration, logging in and system related, please contact the 
Technical Support:

Technical Support : Digerati Technologies Sdn. Bhd.
Tel No. : +6011-6338 8316
Email : support@digerati.com.my
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(Incorporated in Malaysia)

Number of shares held:-

CDS account no.:-
PROXY FORM
I/We, 

(Full name in capital letters)
NRIC No 

of 

(Full address)

being a *Member/Members of REVENUE GROUP BERHAD [Registration No. 201701034150 (1248321-D)] hereby appoint 

Full Name (IN BLOCK LETTERS) NRIC/ Passport No.: % of shareholdings

Contact No. Email Address

Address:

*and/or 

Full Name (IN BLOCK LETTERS) NRIC/ Passport No.: % of shareholdings

Contact No. Email Address

Address:

or* failing him/her *, the Chairman of the Meeting as my/our proxy to vote for me/us and on my/our behalf at the Sixth Annual General 

Meeting (“6th

Remote Participation and Voting (“RPV”) facilities at https://revenue-agm.digerati.com.my (Domain registration number D1A119533) 

provided by Digerati Technologies Sdn. Bhd. in Malaysia  on Monday, 4 March 2024 at 9.00 a.m. or at any adjournment thereof to vote 

as indicated below:-

*strike out whichever is inapplicable

or abstain from voting at his discretion)
No. Agendas Resolution FOR AGAINST
1.

of RM510,000.00 to Non-Executive Directors for the period commencing from 

5 March 2024 until the conclusion of the next Annual General Meeting of the 

Company.

Ordinary Resolution 1

2. To re-elect Ng Chee Keong as Director Ordinary Resolution 2

3. To re-elect Kamari Zaman Bin Juhari as Director Ordinary Resolution 3

4. Ordinary Resolution 4

5. To re-elect Teh Chee Hoe as Director Ordinary Resolution 5

6. To re-elect Azman Hisham Bin Che Doi as Director Ordinary Resolution 6

7. To re-elect Chandera Sekaran @ Dawson as Director Ordinary Resolution 7

8. Ordinary Resolution 8

9. To re-elect Dato’ Tang Ngat Ngoh as Director Ordinary Resolution 9

10. Ordinary Resolution 10

11. As Special Business:
Authority to Allot Shares Pursuant to Sections 75 and 76 of the Companies 

Act, 2016

Ordinary Resolution 11

Signed on this ______________ day of _________________ 2024.

_________________________________________

Signature of Shareholder or Common Seal



Share Registrar of

REVENUE GROUP BERHAD
Registration No. 201701034150 (1248321-D)

 Northpoint Mid Valley City

 No. 1, Medan Syed Putra Utara

 Malaysia

AFFIX

POSTAGE

STAMP

Then fold here

Then fold here

Notes:
1. Pursuant to Section 327(2) of the Companies Act, 2016, the Chairman will be present at the Broadcast Venue being the main venue of the 6th AGM. Members will not be allowed to attend 

the 6th AGM in person at the Broadcast Venue on the day of the meeting. Members are to participate, speak via real time submission of typed texts only and vote remotely. Please refer to 
the Administrative Guide on registration, participation and voting at the 6th AGM.

2. A member of the Company entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and vote in his stead. Where a member appoints more than one 
proxy to attend and vote at the Meeting, such appointment shall be invalid unless he/she shall specify the proportion of his/her holdings to be represented by each proxy. 

of SICDA.
4. The instrument appointing a proxy shall be in writing under the hand of the appointer or of his attorney duly authorised in writing or, if the appointer is a corporation, either under the 

5.  The appointment of a proxy may be made in a hard copy form or by electronic form in the following manner and must be received by the Company not less than forty-eight (48) hours 
before the time appointed for holding this AGM at which the person named in the appointment proposes to vote:
(i) In hard copy form
I n the case of an appointment made in hard copy form, this proxy form must be deposited with the Company’s Share Registrar at Aldpro Corporate Services Sdn Bhd at B-21-1, 

Level 21, Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia. 
(ii) By electronic means 
 The proxy form can be electronically submitted with the Share Registrar of the Company at admin@aldpro.com.my. 

6. For the purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting the Bursa Malaysia Depository Sdn Bhd to make available to the Company, 
a Record of Depositors as at 23 February 2024. Only a member whose name appears on this Record of Depositors shall be entitled to attend this meeting or appoint a proxy to attend, 
vote and speak on his/her behalf.

7. Any authority pursuant to which such an appointment is made by a power of attorney must be deposited at the Share Registrar of the Company at Aldpro Corporate Services Sdn Bhd at 
B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah Persekutuan, Malaysia not less than forty-eight (48) hours before 

notarially and/or in accordance with the applicable legal requirements in the relevant jurisdiction in which it is executed. 
8. For a corporate member who has appointed an authorised representative, please deposit the ORIGINAL

of the Company at Aldpro Corporate Services Sdn Bhd at B-21-1, Level 21, Tower B, Northpoint Mid Valley City, No. 1, Medan Syed Putra Utara, 59200 Kuala Lumpur, Wilayah 

corporate member. 

(if any) and executed by:

9. Pursuant to Paragraph 8.29A of the Main Market Listing Requirements of Bursa Securities, all resolutions set out in this Notice of 6th AGM will be put to vote by way of poll.
10. The Personal Data Protection Act 2010, which regulates the processing of personal data in commercial transactions, applies to the Company. By providing to us or our agents your 

personal data which may include your name, contact details and mailing address, you hereby consent, agree and authorise the processing and/ or disclosure of any personal data of or 
relating to you for the purposes of issuing the notice of this meeting and convening the meeting, including but not limited to preparation and compilation of documents and other matters, 

in connection with the foregoing.
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