


�

����������������������������������������
��������������������������

�11�������2�������

CONTENTS
� �3��(�

�� &25325�7(�,1)250�7,21� �����

�� 127,&(�2)��118�/�*(1(5�/�0((7,1*� �����

�� ��0,1,675�7,9(�*8,�(�)25�6+�5(+2/�(56� �������

�� )250�2)�352;��(1&/26(�� �������

�� &+�,50�1�6�67�7(0(17�� �������

�� 5(9,(:�2)�23(5�7,216� �������

�� �,5(&7256��352),/(��1��.(��6(1,25�0�1�*(0(17� �������

�� �8�,7�&200,77((�5(3257� �������

�� 67�7(0(17�2)��,5(&7256��5(63216,%,/,7,(6�

� ���,1�5(/�7,21�72�7+(�),1�1&,�/�67�7(0(176�)25������ ���

��� &25325�7(�*29(51�1&(�29(59,(:�67�7(0(17� �������

��� 67�7(0(17�21�5,6.�0�1�*(0(17��1��,17(51�/

��� ��&21752/�� �������

��� 6867�,1�%,/,7��67�7(0(17�� �������

��� ),9(��(�56�*5283�),1�1&,�/�+,*+/,*+76� ����

��� /,67�2)�0�-25�3523(57,(6�+(/��%��7+(�*5283� ��

��� 67�7(0(17�,1�5(/�7,21�72�352326(��5(1(:�/�

� ���2)��87+25,7��72�385&+�6(�,76�2:1�6+�5(6� �������

��� 67�7(0(17�2)�6+�5(+2/�,1*6� �������

��� 5(32576��1��),1�1&,�/�67�7(0(176�)25�

� ���7+(��(�5�(1�(������(&(0%(5������� ���������



�

����������������������������������������
��������������������������

�11�������2�������

&25325�7(�,1)250�7,21�

%2�5��2)��,5(&7256�

.X�+ZD�6HQJ��([HFXWLYH�&KDLUPDQ��

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��*URXS�0DQDJLQJ��LUHFWRU��

.X�7LHQ�6HN��([HFXWLYH��LUHFWRU��

/HH�&K�H�7HH��([HFXWLYH��LUHFWRU��

*RZ�.RZ��,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU��

*RK�7�DX�6RRQ��,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU���

7H��3LQJ�&KHQJ��,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU��

&203�1<�6(&5(7�5<�

/LP�3HL�&KHQJ�

�660�3&�1R����������������0�,&6����������

5(�,67(5(��2)),&(�

:LVPD�.6/�������%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�7DN]LP��

7HO����������������)D[��������������

(�PDLO��LQIRBNVOK#NVO�P��

:HEVLWH��KWWS���ZZZ�NVO�P��

�8�,7256�

(&29,6�0�/��6,��3/7

��������������//3��������/&������)�������

1R������-DODQ�.HPSDV�8WDPD������7DPDQ�.HPSDV�8WDPD��

������-RKRU�%DKUX��-RKRU��DUXO�7DN]LP��

7HO����������������)D[��������������



�

����������������������������������������
��������������������������

�11�������2�������

35,1&,3�/�%�1.(56�

0DOD�DQ�%DQNLQJ�%HUKDG�

2&%&�%DQN��0DOD�VLD��%HUKDG�

5+%�%DQN�%HUKDG�

�P%DQN��0��%HUKDG�

6��5(�5(�,675�56�

%RDUGURRP�6KDUH�5HJLVWUDUV�6GQ��%KG�

5HJLVWUDWLRQ�1R�������������������������

��WK�)ORRU��0HQDUD�6�PSKRQ���1R�����-DODQ�3URI��.KRR�.D��.LP��6HNV�HQ�����

������3HWDOLQJ�-D�D��6HODQJRU��0DOD�VLD�

7HO�������������������)D[������������������

:HEVLWH��KWWS���ZZZ�ERDUGURRPOLPLWHG�FRP�

62/,&,7256�

/HH�)RRN�/HRQJ���&R�

1R����������������VW�)ORRU���3HWL�6XUDW������-DODQ�.HNZD��������6HJDPDW��-RKRU��DUXO�7DN]LP��

7HO����������������)D[��������������

�.�&KLQ�

/�������.6/�&LW���1R������-DODQ�6HODGDQJ��7DPDQ��EDG��������-RKRU�%DKUX��-RKRU��DUXO�7DN]LP��

7HO���������������)D[�������������

672&.�(�&��1�(�/,67,1��

0DLQ�0DUNHW�RI�%XUVD�0DOD�VLD�6HFXULWLHV�%HUKDG�

6WRFN�1DPH��.6/�

6WRFN�&RGH�������



�

����������������������������������������
��������������������������

�11�������2�������

127,&(�2)�7:(17,(7���118�/��(1(5�/�0((7,1�

127,&(�,6�+(5(%��*,9(1�7+�7�WKH�7ZHQWLHWK��QQXDO�*HQHUDO�0HHWLQJ�RI�WKH�&RPSDQ��ZLOO�EH�KHOG�HQWLUHO��WKURXJK�
OLYH�VWUHDPLQJ�IURP�WKH�EURDGFDVW�YHQXH�DW�/������.6/�&LW�������-DODQ�6HODGDQJ��7DPDQ��EDG��������-RKRU�%DKUX��
-RKRU��DUXO�7DN]LP�RQ�7KXUVGD������-XO�������DW�������D�P��IRU�WKH�IROORZLQJ�SXUSRVHV��

����(�1����

25�,1�5<�%86,1(66

1.  To receive the Audited Financial Statements for the �nancial year ended 31 December  
�����WRJHWKHU�ZLWK�WKH��LUHFWRUV��DQG��XGLWRUV��5HSRUWV�WKHUHRQ��

2.  To approve the payment of the Non-Executive Directors’ Fees of RM90,000 and Bene�ts 
of RM20,000 for the �nancial year ending 31 December 2020 until the next AGM of the �
&RPSDQ���

���� 7R�UH�HOHFW�WKH�IROORZLQJ��LUHFWRUV�ZKR�DUH�UHWLULQJ�LQ�DFFRUGDQFH�ZLWK��UWLFOH����RI�WKH�
&RPSDQ��V�&RQVWLWXWLRQ��

�
� �D�����0U��*RZ�.RZ

� �E�����0U��/HH�&K�H�7HH�

��� 7R�UH�DSSRLQW�0HVVUV��(&29,6�0�/��6,��3/7��WKH�UHWLULQJ��XGLWRUV�RI�WKH�&RPSDQ��
and to authorise the Board of Directors to �x their remuneration. 

63(&,�/�%86,1(66

 To consider and, if thought �t, to pass the following Ordinary Resolutions:- 
� �
���� �87�25,7<�72��//27��1��,668(�6��5(6�38568�17�72�6(&7,216�����1��

���2)�7�(�&203�1,(6��&7������
�
� �7��7� SXUVXDQW� WR�6HFWLRQV� ���DQG� ���RI� WKH�&RPSDQLHV��FW� �����DQG� VXEMHFW� WR� �

WKH�DSSURYDO�RI�WKH�UHOHYDQW�DXWKRULWLHV��WKH��LUHFWRUV�EH�DQG�DUH�KHUHE��HPSRZHUHG��
WR�DOORW�DQG�LVVXH�VKDUHV�LQ�WKH�&RPSDQ��IURP�WLPH�WR�WLPH�DQG�XSRQ�VXFK�WHUPV�DQG��
FRQGLWLRQV�DQG� IRU�VXFK�SXUSRVHV�DV� WKH��LUHFWRUV�PD��� LQ� WKHLU� DEVROXWH�GLVFUHWLRQ�� �
deem �t provided that the aggregate number of shares issued pursuant to this resolution �
GRHV�QRW�H[FHHG�����RI�WKH�WRWDO�QXPEHU�RI�VKDUHV�RI�WKH�&RPSDQ���H[FOXGLQJ�WUHDVXU���
VKDUHV�� IRU� WKH� WLPH�EHLQJ�DQG� WKDW� WKH��LUHFWRUV�EH�DQG�DOVR�HPSRZHUHG� WR�REWDLQ� �
DSSURYDO�IRU�WKH�OLVWLQJ�RI�DQG�TXRWDWLRQ�IRU�WKH�DGGLWLRQDO�VKDUHV�VR�LVVXHG�RQ�WKH�%XUVD��
0DOD�VLD�6HFXULWLHV�%HUKDG��1��7+�7�VXFK�DXWKRULW��VKDOO�FRQWLQXH�LQ�IRUFH�XQWLO��

� �D�� WKH�FRQFOXVLRQ�RI�WKH��QQXDO�*HQHUDO�0HHWLQJ�KHOG�QH[W�DIWHU�WKH�DSSURYDO�ZDV�
JLYHQ��RU�

� �E�� WKH�H[SLU��RI�WKH�SHULRG�ZLWKLQ�ZKLFK�WKH�QH[W��QQXDO�*HQHUDO�0HHWLQJ�LV�UHTXLUHG�
WR�EH�KHOG�DIWHU�WKH�DSSURYDO�ZDV�JLYHQ��

 whichever occurs �rst.” 

5(62/87,21��

5(62/87,21��

5(62/87,21��

5(62/87,21��

5(62/87,21��
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127,&(�2)�7:(17,(7���118�/��(1(5�/�0((7,1�
��RQW���

���� 352326(�� 5(1(:�/� 2)� �87�25,7<� )25� 7�(� 385&��6(� 2)� ,76� 2:1�
6��5(6�%<�7�(�&203�1<�

� �7��7�VXEMHFW�WR�WKH�&RPSDQLHV��FW�������WKH�&RQVWLWXWLRQ�RI�WKH�&RPSDQ���WKH�0DLQ�
Market Listing Requirements of Bursa Malaysia Securities Berhad (“BMSB”) and all 
RWKHU�SUHYDLOLQJ�ODZV��UXOHV��UHJXODWLRQV�DQG�RUGHUV�LVVXHG�DQG�RU�DPHQGHG�IURP�WLPH�
WR�WLPH�E�� WKH� UHOHYDQW�JRYHUQPHQWDO�DQG�RU�UHJXODWRU��DXWKRULWLHV��WKH�&RPSDQ��EH�
DQG�LV�KHUHE��DXWKRULVHG�WR�SXUFKDVH�VXFK�DPRXQW�RI�RUGLQDU��VKDUHV�LQ�WKH�&RPSDQ��
RI�QRW�H[FHHGLQJ�����RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ����3URSRVHG�
Share Buy-Back”) as may be determined by the Directors of the Company from time to 
time through BMSB upon such terms and conditions as the Directors may deem �t and 
H[SHGLHQW�LQ�WKH�LQWHUHVW�RI�WKH�&RPSDQ��SURYLGHG�WKDW��

� �D�� � � WKH�DJJUHJDWH�QXPEHU�RI� VKDUHV�SXUFKDVHG�GRHV� QRW� H[FHHG�����RI� WKH� WRWDO�
QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ��IRU�WKH�WLPH�EHLQJ�TXRWHG�RQ�%06%��

� �E����� WKH�PD[LPXP�IXQGV�WR�EH�DOORFDWHG�E��WKH�&RPSDQ��IRU�WKH�SXUSRVH�RI�SXUFKDVLQJ�
its shares shall not exceed the retained pro�ts of the Company as at 31 December 
�����RI�50������������DW�WKH�WLPH�RI�WKH�SXUFKDVH�V���

� 7��7�WKH��LUHFWRUV�EH�DQG�DUH�KHUHE��DXWKRULVHG��

� �D�� FDQFHO�DOO�WKH�VKDUHV�VR�SXUFKDVHG��
� �E�� UHWDLQ�DOO�WKH�VKDUHV�VR�SXUFKDVHG�DV�WUHDVXU��VKDUHV��
� �F�� UHWDLQ�SDUW�RI�WKH�VKDUHV�VR�SXUFKDVHG�DV�WUHDVXU��VKDUHV�DQG�FDQFHO�WKH�UHPDLQGHU�

RI�WKH�VKDUHV��RU�
� �G�� GHDO�ZLWK�WKH�WUHDVXU��VKDUHV�LQ�WKH�PDQQHUV�DV�DOORZHG�E��WKH��FW�IURP�WLPH�WR�

WLPH��

� �1��7��7�WKH��LUHFWRUV�EH�DQG�DUH�KHUHE��DXWKRULVHG�WR�FDUU��RXW�WKH�3URSRVHG�6KDUH�
%X��%DFN�LPPHGLDWHO��XSRQ�WKH�SDVVLQJ�RI�WKLV�UHVROXWLRQ�XQWLO��

 a) the conclusion of the next Annual General Meeting (“AGM”) of the Company, 
XQOHVV�E��RUGLQDU�� UHVROXWLRQ�SDVVHG�DW� WKH�PHHWLQJ�� WKH�DXWKRULW�� LV� UHQHZHG��
HLWKHU�XQFRQGLWLRQDOO��RU�VXEMHFW�WR�FRQGLWLRQV��

� E�� WKH�H[SLUDWLRQ�RI�WKH�SHULRG�ZLWKLQ�ZKLFK�WKH�QH[W��*0�LV�UHTXLUHG�E�� ODZ�WR�EH�
KHOG��RU�

� F�� UHYRNHG�RU�YDULHG�E��RUGLQDU��UHVROXWLRQ�SDVVHG�E��WKH�PHPEHUV�RI�WKH�&RPSDQ��
LQ�D�JHQHUDO�PHHWLQJ��

 whichever occurs �rst. 

� 7��7�WKH��LUHFWRUV�EH�DQG�DUH�KHUHE��DXWKRULVHG�WR�VLJQ�DQG�H[HFXWH�DOO�GRFXPHQWV���
GR� DOO� DFWV�� GHHGV� DQG� WKLQJV� �LQFOXGLQJ� WKH� PDLQWDLQLQJ� RI� D� &HQWUDO� �HSRVLWRULHV� �
�FFRXQW�V��XQGHU�WKH�6HFXULWLHV�,QGXVWU���&HQWUDO��HSRVLWRULHV���FW�������DV�PD��EH��
UHTXLUHG�WR�JLYH�HIIHFW�WR�DQG�WR�FRPSOHWH�WKH�DIRUHVDLG�3URSRVHG�5HQHZDO�RI�6KDUH��
Buy-Back Authority with full power to assent to any conditions, variations, modi�cations �
DQG�RU�DPHQGPHQWV�LQ�DQ��PDQQHU�DV�PD��EH�UHTXLUHG�RU�SHUPLWWHG�E��DQ��UHOHYDQW� �
DXWKRULWLHV�DQG�WR�GHDO�ZLWK�DOO�PDWWHUV�UHODWLQJ�WKHUHWR�DQG�WR�WDNH�DOO�VXFK�VWHSV�DQG��
GR�DOO�DFWV��GHHGV�DQG�WKLQJV�LQ�DQ��PDQQHU�DV�WKH��PD��GHHP�QHFHVVDU��RU�H[SHGLHQW��
to implement, �nalise and give full effect to the Proposed Renewal of Share Buy-Back �
Authority.” 

5(62/87,21��
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��� �87�25,7<�)25�05���2:�.2:�72�&217,18(�,1�2)),&(��6�,1�(3(1�(17�
121�(�(&87,9(��,5(&725�

� �7��7�0U��*RZ�.RZ�ZKR�KDV�VHUYHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�RI�
WKH�&RPSDQ��IRU�D�FXPXODWLYH�WHUP�RI�PRUH�WKDQ�WZHOYH�������HDUV��EH�DQG�LV�KHUHE��
DXWKRULVHG�WR�FRQWLQXH�WR�DFW�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�RI�WKH�&RPSDQ��
XQWLO� WKH� FRQFOXVLRQ� RI� WKH� QH[W� �QQXDO� *HQHUDO� 0HHWLQJ� LQ� DFFRUGDQFH� ZLWK� WKH�
Malaysian Code on Corporate Governance.” 

���� �87�25,7<� �)25��05�� ��2�� �7<�8��6221��72� �&217,18(�� ,1� �2)),&(� ��6�
,1�(3(1�(17�121�(�(&87,9(��,5(&725�

� �7��7�0U��*RK�7�DX�6RRQ�ZKR�KDV�VHUYHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�
RI� WKH� &RPSDQ�� IRU� D� FXPXODWLYH� WHUP� RI� PRUH� WKDQ� WZHOYH� ����� �HDUV�� EH� DQG� LV�
KHUHE��DXWKRULVHG� WR� FRQWLQXH� WR� DFW� DV� ,QGHSHQGHQW� 1RQ�([HFXWLYH��LUHFWRU� RI� WKH�
&RPSDQ��XQWLO�WKH�FRQFOXVLRQ�RI�WKH�QH[W��QQXDO�*HQHUDO�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�
the Malaysian Code on Corporate Governance.” 

���� �87�25,7<� �)25��05�� �7(<��3,1�� �&�(1���72��&217,18(�� ,1��2)),&(� ��6�
,1�(3(1�(17�121�(�(&87,9(��,5(&725�

� �7��7�0U��7H��3LQJ�&KHQJ�ZKR�KDV�VHUYHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�
RI� WKH� &RPSDQ�� IRU� D� FXPXODWLYH� WHUP� RI� PRUH� WKDQ� WZHOYH� ����� �HDUV�� EH� DQG� LV�
KHUHE��DXWKRULVHG� WR� FRQWLQXH� WR� DFW� DV� ,QGHSHQGHQW� 1RQ�([HFXWLYH��LUHFWRU� RI� WKH�
&RPSDQ��XQWLO�WKH�FRQFOXVLRQ�RI�WKH�QH[W��QQXDO�*HQHUDO�0HHWLQJ�LQ�DFFRUGDQFH�ZLWK�
the Malaysian Code on Corporate Governance.” 

����� 352326(��5(1(:�/�2)��87�25,7<�)25��,5(&7256�72��//27��1��,668(�
1(:�25�,1�5<�6��5(6�2)�7�(�&203�1<��.6/�6��5(6��,1�5(/�7,21�72�
7�(��,9,�(1��5(,19(670(17�3/�1�7��7�3529,�(6� 6��5(�2/�(56�2)�
7�(�&203�1<�:,7���1�237,21�72�5(,19(67�7�(,5�&�6���,9,�(1��,1�1(:�
.6/�6��5(6���,9,�(1��5(,19(670(17�3/�1��

� �7��7� SXUVXDQW� WR� WKH� �LYLGHQG� 5HLQYHVWPHQW� 3ODQ� ��53�� DV� DSSURYHG� E�� WKH� �
6KDUHKROGHUV� DW� WKH� ([WUDRUGLQDU�� *HQHUDO� 0HHWLQJ� KHOG� RQ� ��� 1RYHPEHU� ������ �
DSSURYDO�EH�DQG�LV�KHUHE��JLYHQ�WR�WKH��LUHFWRUV�WR�DOORW�DQG�LVVXH�VXFK�QXPEHU�RI�QHZ��
.6/�6KDUHV��IURP�WLPH�WR�WLPH�DV�PD��EH�UHTXLUHG�WR�EH�DOORWWHG�DQG�LVVXHG�SXUVXDQW��
WR�WKH��53�XQWLO�WKH�FRQFOXVLRQ�RI�WKH�QH[W��QQXDO�*HQHUDO�0HHWLQJ��XSRQ�VXFK�WHUPV��
DQG�FRQGLWLRQV�DQG�WR�VXFK�SHUVRQV�DV�WKH��LUHFWRUV�PD��� LQ�WKHLU�VROH�DQG�DEVROXWH� �
discretion, deem �t and in the best interest of the Company PROVIDED THAT the issue �
price of the said new KSL Shares shall be �xed by the Directors at not more than ten �
percent (10%) discount to the adjusted �ve (5) day volume weighted average market �
price (VWAMP) of KSL Shares immediately prior to the price-�xing date, of which the �
9:�03�VKDOO�EH�DGMXVWHG�H[�GLYLGHQG�EHIRUH�DSSO�LQJ�WKH�DIRUHPHQWLRQHG�GLVFRXQW�LQ��
�xing the issue price; 

� �1�� 7��7� WKH� �LUHFWRUV� DQG� WKH� 6HFUHWDU�� RI� WKH� &RPSDQ�� EH� DQG� DUH� KHUHE�� �
DXWKRULVHG�WR�GR�DOO�VXFK�DFWV�DQG�HQWHU�LQWR�DOO�VXFK�WUDQVDFWLRQV��DUUDQJHPHQWV�DQG��
DJUHHPHQWV�DQG�WR�H[HFXWH��VLJQ�DQG�GHOLYHU� IRU�DQG�RQ�EHKDOI� RI� WKH�&RPSDQ���DOO� �
VXFK�GRFXPHQWV�DQG�LPSRVH�VXFK�WHUPV�DQG�FRQGLWLRQV�RU�GHOHJDWH�DOO�RU�DQ��SDUW�RI��
LWV�SRZHUV�DV�PD��EH�QHFHVVDU��RU�H[SHGLHQW�LQ�RUGHU�WR�JLYH�IXOO�HIIHFW�WR�WKH��53��ZLWK��
full powers to assent to any conditions, modi�cations, variations and/or amendments (if �
any) including amendments, modi�cations, suspension and termination of the DRP as �
the Directors may, in their absolute discretion, deem �t and in the best interest of the �
Company and/or as may be imposed or agreed to by any relevant authorities.” 

5(62/87,21��

5(62/87,21��

5(62/87,21��

5(62/87,21���
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127,&(�2)�7:(17,(7���118�/��(1(5�/�0((7,1�
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����� 7R�WUDQVDFW�DQ��RWKHU�EXVLQHVV�DSSURSULDWH�WR�DQ��QQXDO�*HQHUDO�0HHWLQJ��GXH�QRWLFH�
RI�ZKLFK�VKDOO�KDYH�EHHQ�SUHYLRXVO��JLYHQ�LQ�DFFRUGDQFH�ZLWK�WKH�&RPSDQLHV��FW������
DQG�WKH�&RPSDQ��V�&RQVWLWXWLRQ��

%<�25�(5�2)�7�(�%2�5��

/,0�3(,�&�(1��
�660�3&�1R����������������0�,&6����������
&RPSDQ��6HFUHWDU�

-RKRU�%DKUX
���-XQH�������

1RWHV���

���� /LYH�6WUHDPLQJ�0HHWLQJ

���� ,��O�J�W�RI�W�H�FRUR�D��U�V���29,������R�WEUHDN��JR�HU�PH�WDO�GHFUHHV��D�G�W�H�H�FR�UDJHPH�W�RI�W�H��HF�U�W�HV��RPP�VV�R��0DOD�V�D��DV��HOO�
DV����W�H�EHVW���WHUHVW�RI�S�EO�F��HDOW��D�G�W�H��HDOW��D�G�VDIHW��RI�R�U��RDUG�RI���UHFWRUV��HPSOR�HHV�D�G�V�DUH�ROGHUV��W�H�����DO�*H�HUDO�
0HHW��J����*0�����OO�EH��HOG���UW�DOO��D�G�R�O��H�UHPRWH��RW��J��V��J�W�H�5HPRWH�3DUW�F�SDW�R��D�G�9RW��J�)DF�O�W�HV���539���

����� 3OHDVH�IROOR��W�H�SURFHG�UHV�SUR��GHG����W�H��GP���VWUDW��H�*��GH�IRU�W�H���W���*0����RUGHU�WR�UHJ�VWHU��SDUW�F�SDWH�D�G��RWH�UHPRWHO����D�W�H�
539�

������ 1R�0HPEHUV��3UR[�HV���OO�EH�S��V�FDOO��SUHVH�W�DW�W�H��URDGFDVW�9H��H�R��W�H�GD��RI�W�H���W���*0�

%�� �SSRLQWPHQW�RI�3UR���

���� 0HPEHUV���RVH��DPHV�DSSHDU����W�H�5HFRUG�RI��HSRV�WRUV�DV�DW����-�O�������V�DOO�EH�HO�J�EOH�WR�DWWH�G��VSHDN�D�G��RWH�DW�W�H���W���*0�

����� ��PHPEHU�H�W�WOHG�WR�DWWH�G�D�G��RWH�DW�W�H�0HHW��J��V�H�W�WOHG�WR�DSSR��W��RW�PRUH�W�D��W�R�����SUR[�HV�WR�DWWH�G�D�G��RWH�R����V�EH�DOI��:�HUH�
D�PHPEHU�DSSR��WV�W�R�����SUR[�HV��W�H�PHPEHU�P�VW�VSHF�I��W�H�SURSRUW�R�V�RI�V�DUH�ROG��JV�WR�EH�UHSUHVH�WHG�E��HDF��SUR[���

������ ��H���VWU�PH�W�DSSR��W��J�D�SUR[��V�DOO�EH�����U�W��J���GHU�W�H��D�G�RI�W�H�PHPEHU�RU�RI���V�DWWRU�H��G�O��D�W�RU�VHG�����U�W��J�RU��I�W�H�PHPEHU�
is a corporation, shall either be executed under its common seal or under the hand of an of�cer, or its attorney duly authorised in writing. 

(iv) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple bene�cial owners 
���R�H�VHF�U�W�HV�DFFR��W���RP��E�V�DFFR��W����W�HUH��V��R�O�P�W�WR�W�H���PEHU�RI�SUR[�HV����F��W�H�H[HPSW�D�W�RU�]HG��RP��HH�PD��DSSR��W����
UHVSHFW�RI�HDF��RP��E�V�DFFR��W��W��ROGV�

(v) Where a member of the Company is an authorised nominee as de�ned under Securities Industry (Central Depositories) Act 1991, it shall not be 
H�W�WOHG�WR�DSSR��W�PRUH�W�D��W�R�����SUR[�HV�WR�DWWH�G�D�G��RWH�DW�W�H���W���*0�

��������H���VWU�PH�W�DSSR��W��J�D�3UR[��PD��EH�PDGH�����DUGFRS��IRUP�RU�E��HOHFWUR��F�PHD�V�DV�IROOR�V�D�G�P�VW�EH�GHSRV�WHG��RW�OHVV�W�D��IRUW��
H�J�W�������R�UV�EHIRUH�W�H�W�PH�IRU�W�H�0HHW��J�

� ,���DUGFRS��
 The instrument appointing a Proxy must be deposited at the registered of�ce of the Company at Wisma KSL, 148, Batu 1 ½, Jalan Buloh Kasap, 

�������HJDPDW��-R�RU��DU�O��DN]�P��RW�OHVV�W�D��IRUW��H�J�W�������R�UV�EHIRUH�W�H�W�PH�IRU�W�H�0HHW��J�

� (OHFWUR��FDOO�
� ��H�3UR[��IRUP�FD��EH�HOHFWUR��FDOO��V�EP�WWHG���D�9RWH�8�2�O��H��HEV�WH�DW��WWSV����HE��RWH���DSS. Kindly refer to the Administrative Guide – 

(OHFWUR��F�ORGJPH�W�RI�)RUP�RI�3UR[���H�3UR[�����

&���(�SODQDWRU��QRWHV�

�XGLWHG�)LQDQFLDO�6WDWHPHQWV�

The audited �nancial statements are laid in accordance with Section 340(1)(a) of the Companies Act (“CA”) 2016 for discussion only under item 
��RI�WKH�DJHQGD��7KH��GR�QRW�UHTXLUH�VKDUHKROGHUV��DSSURYDO�DQG�KHQFH��ZLOO�QRW�EH�SXW�IRU�YRWLQJ��
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Directors’ Fees and Bene�ts (Resolution 1) 

7KH��LUHFWRUV��UHPXQHUDWLRQ��H[FOXGLQJ��LUHFWRUV��IHHV��FRPSULVHV�WKH�DOORZDQFHV�DQG�RWKHU�HPROXPHQWV�SD�DEOH�WR�1RQ�([HFXWLYH��LUHFWRUV���
Bene�ts of RM20,000 are to reimburse Non-Executive Directors’ travelling expenses to attend meetings of Company. Payment of bene�ts to the �
1(�V�ZLOO�EH�PDGH�E��WKH�&RPSDQ��DV�DQG�ZKHQ�LQFXUUHG��DIWHU�WKH��KDYH�GLVFKDUJHG�WKHLU�UHVSRQVLELOLWLHV�DQG�UHQGHUHG�WKHLU�VHUYLFHV�WR�WKH��
Company of the Relevant Period, based on the proposed bene�ts, if the proposed Resolution 1 is passed at the forthcoming Annual General �
0HHWLQJ��

Section 230(1) of the CA 2016 provides amongst others, that “the fees” of the directors and “any bene�ts” payable to the directors of a listed 
FRPSDQ��DQG�LWV�VXEVLGLDULHV�VKDOO�EH�DSSURYHG�DW�D�JHQHUDO�PHHWLQJ��,Q�WKLV�UHVSHFW��WKH�%RDUG�DJUHHG�WKDW�WKH�VKDUHKROGHUV��DSSURYDO�VKDOO�EH�
VRXJKW�DW�WKH���WK��*0�RQ�WKH��LUHFWRUV��UHPXQHUDWLRQ�LQ�UHVROXWLRQ�DV�EHORZ��

•  Resolution 1 on payment of Non-Executive Directors’ fees and bene�ts in respect of the current year 2020 and until the next AGM of the 
Company (“Relevant Period”). 

The Board decided that the Non-Executive Directors’ fees for �nancial year (“FY”) ended 31 December 2019 be maintained as the previous FY �
subject to the performance of the Company and the current global economy. The remuneration policy for Non-Executive Directors fees is clari�ed 
LQ�SDJH����RI�WKH�&RUSRUDWH�*RYHUQDQFH�2YHUYLHZ�6WDWHPHQW��
�
5H�HOHFWLRQ�RI��LUHFWRUV��KR�UHWLUH�LQ�DFFRUGDQFH��LWK��UWLFOH����RI�WKH�&RPSDQ��V�&RQVWLWXWLRQ��5HVROXWLRQV���DQG����

�UWLFOH����RI�WKH�&RPSDQ��V�&RQVWLWXWLRQ�SURYLGHV�WKDW�RQH�WKLUG�������RI�WKH��LUHFWRUV�RI�WKH�&RPSDQ��IRU�WKH�WLPH�EHLQJ�VKDOO�UHWLUH�E��URWDWLRQ�DW��
DQ��*0�RI�WKH�&RPSDQ���RU�LI�WKHLU�QXPEHU�LV�QRW�WKUHH�����RU�D�PXOWLSOH�RI�WKUHH������WKHQ�WKH�QXPEHU�QHDUHVW�WR�RQH�WKLUG��������:LWK�WKH�FXUUHQW�
%RDUG�V�VL]H�RI�VHYHQ������WZR������LUHFWRUV�DUH�WR�UHWLUH�LQ�DFFRUGDQFH�ZLWK��UWLFOH����RI�WKH�&RPSDQ��V�&RQVWLWXWLRQ��

For the purpose of determining the eligibility of the Directors to stand for re-election at the 20th AGM, the Nominating Committee (“NC”) has 
FRQVLGHUHG�WKH�IROORZLQJ��

���� 7KH�DVVHVVPHQW�RI�WKH�LQGLYLGXDO��LUHFWRU�V�OHYHO�RI�FRQWULEXWLRQ�WR�WKH�%RDUG�WKURXJK�HDFK�RI�WKHLU�VNLOOV��H[SHULHQFH�DQG�VWUHQJWK�LQ�TXDOLWLHV��
DQG�

(2) The level of independence demonstrated by each of the Non-Executive Directors (“NEDs”), and their ability to act in the best interests of the 
&RPSDQ��LQ�GHFLVLRQ�PDNLQJ��WR�HQVXUH�WKDW�WKH��DUH�LQGHSHQGHQW�RI�PDQDJHPHQW�DQG�IUHH�IURP�DQ��EXVLQHVV�RU�RWKHU�UHODWLRQVKLS�ZKLFK�FRXOG�
PDWHULDOO��LQWHUIHUH�ZLWK�WKH�H[HUFLVH�RI�WKHLU�LQGHSHQGHQW�MXGJHPHQW�RU�WKH�DELOLW��WR�DFW�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�&RPSDQ���

In line with the Malaysian Code on Corporate Governance (“MCCG”), the Board has conducted an assessment of independence of the NEDs, 
DQG�DOVR�RWKHU�FULWHULD� L�H��FKDUDFWHU�� LQWHJULW���FRPSHWHQFH��H[SHULHQFH�DQG�WLPH�FRPPLWPHQW� LQ�HIIHFWLYHO��GLVFKDUJLQJ� WKHLU� UHVSHFWLYH�UROHV�
DV��LUHFWRUV�RI�WKH�&RPSDQ���7KH�LQGLYLGXDO��LUHFWRUV�ZHUH�DVVHVVHG�EDVHG�RQ�SHUIRUPDQFH�FULWHULD�VHW�LQ�WKH�DUHDV�RI�%RDUG�G�QDPLFV�DQG�
SDUWLFLSDWLRQ��FRPSHWHQF��DQG�FDSDELOLW��� LQGHSHQGHQFH�DQG�REMHFWLYLW���SURELW��DQG�SHUVRQDO� LQWHJULW���FRQWULEXWLRQ�DQG�SHUIRUPDQFH�WRJHWKHU�
ZLWK�WKHLU�DELOLW�� WR�PDNH�DQDO�WLFDO� LQTXLULHV�DQG�RIIHU�DGYLFH�DQG�JXLGDQFH��(DFK�RI�WKH�1(�V�KDV�DOVR�SURYLGHG�KLV�KHU�DQQXDO�GHFODUDWLRQ��
con�rmation of independence bi-annually. 

7KH�%RDUG�DFFHSWHG�WKH�1&�V�UHFRPPHQGDWLRQ�WKDW�WKH��LUHFWRUV�ZKR� UHWLUH�LQ�DFFRUGDQFH�ZLWK��UWLFOH����RI�WKH�&RPSDQ��V�&RQVWLWXWLRQ�DUH�
HOLJLEOH�WR�VWDQG�IRU�UH�HOHFWLRQ���OO�WKHVH�UHWLULQJ��LUHFWRUV�KDG�DEVWDLQHG�IURP�GHOLEHUDWLRQV�DQG�GHFLVLRQV�RQ� WKHLU�RZQ�HOLJLELOLW��WR�VWDQG� IRU�
UHHOHFWLRQ�DW�WKH�UHOHYDQW�%RDUG�PHHWLQJ��

�SSRLQWPHQW�RI��XGLWRUV��5HVROXWLRQ����

Pursuant to Section 273(b) of the Act, the term of of�ce of the present Auditors, Messrs. (&29,6�0�/��6,��3/7��VKDOO�ODSVH�DW�WKH�FRQFOXVLRQ�RI�
this AGM unless they are re-appointed by the shareholders to continue in of�ce. Messrs. (&29,6�0�/��6,��3/7�KDYH�LQGLFDWHG�WKHLU�ZLOOLQJQHVV�
WR�FRQWLQXH�WKHLU�VHUYLFH�XQWLO� WKH�FRQFOXVLRQ�RI�WKH���WK��*0��7KH�UH�DSSRLQWPHQW�RI�0HVVUV��(&29,6�0�/��6,��3/7�DV��XGLWRUV�KDV�EHHQ�
FRQVLGHUHG�DJDLQVW�WKH�UHOHYDQW�FULWHULD�SUHVFULEHG�E��3DUDJUDSK�������RI�WKH�00/5��7KLV�SURSRVHG�5HVROXWLRQ����LI�SDVVHG��ZLOO�DOVR�JLYH�WKH�
�LUHFWRUV�RI�WKH�&RPSDQ���WKH�DXWKRULW��WR�GHWHUPLQH�WKH�UHPXQHUDWLRQ�RI�WKH��XGLWRUV��

�XWKRULW��WR��LUHFWRUV�WR�DOORW�DQG�LVVXH�VKDUHV�SXUVXDQW�WR�6HFWLRQV����DQG����RI�WKH�&RPSDQLHV��FW�������5HVROXWLRQ����

7KH�SURSRVHG�5HVROXWLRQ���DERYH��LI�SDVVHG��ZLOO�HPSRZHU�WKH��LUHFWRUV�RI�WKH�&RPSDQ���IURP�WKH�GDWH�RI�WKH���WK��*0��ZLWK�WKH�DXWKRULW��WR�DOORW�
DQG�LVVXH�VKDUHV�LQ�WKH�&RPSDQ��XS�WR�DQ�DPRXQW�QRW�H[FHHGLQJ�LQ�WRWDO�����RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ���H[FOXGLQJ�
WUHDVXU��VKDUHV��IRU�VXFK�SXUSRVHV�DV�WKH��LUHFWRUV�FRQVLGHU�ZRXOG�EH�LQ�WKH�EHVW� LQWHUHVW�RI�WKH�&RPSDQ���7KLV�DXWKRULW���XQOHVV�UHYRNHG�RU�
YDULHG�DW�D�JHQHUDO�PHHWLQJ��ZLOO�H[SLUH�DW�WKH�QH[W��QQXDO�*HQHUDO�0HHWLQJ��

7KH�JHQHUDO�PDQGDWH�VRXJKW� WR�JUDQW�DXWKRULW�� WR��LUHFWRUV� WR�DOORW�DQG� LVVXH�VKDUHV� LV�D�UHQHZDO�RI�WKH�PDQGDWH� WKDW�ZDV�DSSURYHG�E��WKH��
shareholders at the 19th Annual General Meeting held on 30 May 2019. The renewal of general mandate is to provide �exibility to the �
&RPSDQ��WR�LVVXH�QHZ�VKDUHV�ZLWKRXW�WKH�QHHG�WR�FRQYHQH�D�VHSDUDWH�JHQHUDO�PHHWLQJ�WR�REWDLQ�VKDUHKROGHUV��DSSURYDO�VR�DV�WR�DYRLG�LQFXUULQJ��
FRVW�DQG�WLPH��7KH�SXUSRVH�RI�WKLV�JHQHUDO�PDQGDWH�LV�IRU�SRVVLEOH�IXQG�UDLVLQJ�H[HUFLVHV�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�IXUWKHU�SODFHPHQW�RI�VKDUHV��
IRU�SXUSRVH�RI�IXQGLQJ�FXUUHQW�DQG��RU�IXWXUH�LQYHVWPHQW�SURMHFWV��ZRUNLQJ�FDSLWDO�DQG��RU�DFTXLVLWLRQV�ZKLFK�WKH��LUHFWRUV�GHHP�QHFHVVDU��DQG��
IHDVLEOH��

8S�WR�GDWH�RI�WKLV�1RWLFH��WKH�&RPSDQ��KDV�QRW�LVVXH�DQ��VKDUHV�SXUVXDQW�WR�WKH�PDQGDWH�JUDQWHG�WR�WKH��LUHFWRUV�DW�WKH���WK��QQXDO�*HQHUDO�
0HHWLQJ�DV�WKHUH�ZDV�QR�QHHG�IRU�DQ��IXQG�UDLVLQJ�DFWLYLW��IRU�WKH�SXUSRVH�RI�LQYHVWPHQW��DFTXLVLWLRQ�RU�ZRUNLQJ�FDSLWDO��
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3URSRVHG�5HQH�DO�RI��XWKRULW��IRU�WKH�SXUFKDVH�RI�LWV�R�Q�VKDUHV�E��WKH�&RPSDQ���5HVROXWLRQ����

7KH�SURSRVHG�5HVROXWLRQ���DERYH�LV�WR�UHQHZ�WKH�PHPEHUV��DSSURYDO�IRU�WKH�&RPSDQ��WR�SXUFKDVH�DQG�RU�KROG�XS�WR�����RI�WKH�WRWDO�QXPEHU�RI�
LVVXHG�VKDUHV�RI�WKH�&RPSDQ��RQ�%XUVD�0DOD�VLD�6HFXULWLHV�%HUKDG��

0HPEHUV�DUH�UHTXHVWHG�WR�UHIHU�WR�WKH�6WDWHPHQW�RI�6KDUH�%X��%DFN�ODLG�RXW�LQ�SDJHV����WR����RI�WKLV��QQXDO�5HSRUW��

Authority to continue in of�ce as Independent Non-Executive Directors of the Company pursuant to the Malaysian Code on Corporate 
�RYHUQDQFH��5HVROXWLRQV������DQG����

�D�� 0U���R��.R��

� 0U��*RZ�.RZ�ZDV�DSSRLQWHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�RI�WKH�&RPSDQ��RQ����1RYHPEHU������DQG�KDV�WKHUHIRUH�VHUYHG�IRU�
PRUH�WKDQ�WZHOYH�������HDUV�DV�DW�WKH�IRUWKFRPLQJ���WK��*0��+RZHYHU��KH�KDV�PHW�WKH�LQGHSHQGHQFH�FULWHULD�DV�VHW�RXW�LQ�&KDSWHU���RI�WKH�0DLQ�
Market Listing Requirements of Bursa Malaysia Securities Berhad (“MMLR”). The Board based on the review and recommendation made by 
WKH�1RPLQDWLQJ�&RPPLWWHH��WKHUHIRUH��FRQVLGHUV�KLP�WR�EH�LQGHSHQGHQW�DQG�UHFRPPHQGV�WKDW�KH�VKRXOG�FRQWLQXH�WR�DFW�DV�,QGHSHQGHQW�1RQ�
([HFXWLYH��LUHFWRU��)XUWKHU�UDWLRQDOH�IRU�KLV�UHWHQWLRQ�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�FDQ�EH�IRXQG�RQ�3DJHV�������RI�WKH��QQXDO�5HSRUW�
DQG�3UDFWLFH�����DQG�����RI�WKH�&RUSRUDWH�*RYHUQDQFH�5HSRUW��

�E�� 0U���RK�7�DX�6RRQ�

� 0U��*RK�7�DX�6RRQ�ZDV�DSSRLQWHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�RI�WKH�&RPSDQ��RQ����SULO������DQG�KDV�WKHUHIRUH�VHUYHG�IRU�
PRUH�WKDQ�WZHOYH�������HDUV�DV�DW�WKH�IRUWKFRPLQJ���WK��*0��+RZHYHU��KH�KDV�PHW�WKH�LQGHSHQGHQFH�FULWHULD�DV�VHW�RXW�LQ�&KDSWHU���RI�WKH�
00/5��7KH�%RDUG�EDVHG�RQ�WKH�UHYLHZ�DQG�UHFRPPHQGDWLRQ�PDGH�E��WKH�1RPLQDWLQJ�&RPPLWWHH��WKHUHIRUH��FRQVLGHUV�KLP�WR�EH�LQGHSHQGHQW�
DQG�UHFRPPHQGV�WKDW�KH�VKRXOG�FRQWLQXH�WR�DFW�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU��)XUWKHU�UDWLRQDOH�IRU�KLV�UHWHQWLRQ�DV�,QGHSHQGHQW�1RQ�
([HFXWLYH��LUHFWRU�FDQ�EH�IRXQG�RQ�3DJHV�������RI�WKH��QQXDO�5HSRUW�DQG�3UDFWLFH�����DQG�����RI�WKH�&RUSRUDWH�*RYHUQDQFH�5HSRUW��

�F�� 0U��7H��3LQJ�&KHQJ�

� 0U��7H��3LQJ�&KHQJ�ZDV�DSSRLQWHG�DV�DQ�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�RI�WKH�&RPSDQ��RQ�����SULO������DQG�KDV�WKHUHIRUH�VHUYHG�IRU�
PRUH�WKDQ�WZHOYH�������HDUV�DV�DW�WKH�IRUWKFRPLQJ���WK��*0��+RZHYHU��KH�KDV�PHW�WKH�LQGHSHQGHQFH�FULWHULD�DV�VHW�RXW�LQ�&KDSWHU���RI�WKH�
00/5��7KH�%RDUG�EDVHG�RQ�WKH�UHYLHZ�DQG�UHFRPPHQGDWLRQ�PDGH�E��WKH�1RPLQDWLQJ�&RPPLWWHH��WKHUHIRUH��FRQVLGHUV�KLP�WR�EH�LQGHSHQGHQW�
DQG�UHFRPPHQGV�WKDW�KH�VKRXOG�FRQWLQXH�WR�DFW�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU��)XUWKHU�UDWLRQDOH�IRU�KLV�UHWHQWLRQ�DV�,QGHSHQGHQW�1RQ�
([HFXWLYH��LUHFWRU�FDQ�EH�IRXQG�RQ�3DJHV�������RI�WKH��QQXDO�5HSRUW�DQG�3UDFWLFH�����DQG�����RI�WKH�&RUSRUDWH�*RYHUQDQFH�5HSRUW��

3URSRVHG�UHQHZDO�RI�DXWKRULW�� IRU��LUHFWRUV�WR�DOORW�DQG� LVVXH�QHZ�RUGLQDU��VKDUHV�RI� WKH�&RPSDQ���.6/�6KDUHV�� LQ� UHODWLRQ�WR� WKH��LYLGHQG�
5HLQYHVWPHQW�3ODQ� WKDW� SURYLGHV� VKDUHKROGHU� RI� WKH�&RPSDQ��ZLWK�DQ�RSWLRQ� WR� LQYHVW� WKHLU� FDVK�GLYLGHQG� LQ�QHZ�.6/�6+�5(6� ��LYLGHQG�
5HLQYHVWPHQW�3ODQ���5HVROXWLRQ�����

7KH�SURSRVHG�2UGLQDU��5HVROXWLRQ�����LI�SDVVHG��ZLOO�JLYH�WKH�DXWKRULW��WR�WKH��LUHFWRUV�WR�DOORW�DQG�LVVXH�QHZ�.6/�6KDUHV�SXUVXDQW�WR�WKH��LYLGHQG�
5HLQYHVWPHQW�3ODQ�LQ�UHVSHFW�RI�WKH�GLYLGHQGV�GHFODUHG�IURP�WLPH�WR�WLPH�XQWLO�WKH�QH[W��*0��

�(1(5�/�0((7,1��5(&25��2)��(326,7256�

)RU�WKH�SXUSRVH�RI�GHWHUPLQLQJ�D�PHPEHU�ZKR�VKDOO�EH�HQWLWOHG�WR�DWWHQG�WKLV�PHHWLQJ��WKH�&RPSDQ��VKDOO�EH�UHTXHVWLQJ�WKH�%XUVD�0DOD�VLD��
�HSRVLWRU�� 6GQ� %KG� LQ� DFFRUGDQFH� ZLWK��UWLFOH� ������ RI� WKH�&RPSDQ��V� &RQVWLWXWLRQ� DQG� 6HFWLRQ� ������ RI� WKH� 6HFXULWLHV� ,QGXVWU�� �&HQWUDO��
�HSRVLWRULHV���FW�������WR� LVVXH�D�*HQHUDO�0HHWLQJ�5HFRUG�RI��HSRVLWRUV�DV�DW����-XO��������2QO��D�GHSRVLWRU�ZKRVH�QDPH�DSSHDUV�RQ�WKH��
5HFRUG�RI��HSRVLWRUV�DV�DW����-XO�������VKDOO�EH�HQWLWOHG�WR�DWWHQG�WKLV�PHHWLQJ�RU�DSSRLQW�SUR[��SUR[LHV�WR�DWWHQG��VSHDN��SDUWLFLSDWH�DQG�RU�YRWH��
LQ�KLV�VWHDG��
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��0,1,675�7,9(��8,�(�)25�6��5(�2/�(56
�DWH� �� ���-XO������
7LPH� �� ������D�P�
%URDGFDVW�9HQXH� �� /������.6/�&LW�������-DODQ�6HODGDQJ��7DPDQ��EDG��������-RKRU�%DKUX��
� � -RKRU��DUXO�7DN]LP�
9LUWXDO�0HHWLQJ�DFFHVVLEOH�DW����� KWWSV���ZHE�YRWH�X�DSS

,Q�OLJKW�RI�WKH�FRURQDYLUXV��&29,������RXWEUHDN��JRYHUQPHQWDO�GHFUHHV��DQG�WKH�HQFRXUDJHPHQW�RI�WKH�6HFXULWLHV�&RPPLVVLRQ�
0DOD�VLD��DV�ZHOO�DV� LQ�WKH�EHVW� LQWHUHVW�RI�SXEOLF�KHDOWK�DQG�WKH�KHDOWK�DQG�VDIHW��RI�RXU�%RDUG�RI��LUHFWRUV��HPSOR�HHV�DQG�
VKDUHKROGHUV��WKH��QQXDO�*HQHUDO�0HHWLQJ�����0”) will be held virtually and online remote voting using the Remote Participation 
DQG�9RWLQJ�)DFLOLWLHV���539”).

:H�VWURQJO��HQFRXUDJH�RXU�VKDUHKROGHUV�ZKRVH�QDPHV�DSSHDU�RQ�WKH�5HFRUG�RI��HSRVLWRUV�DV�DW����-XO�������DQG�KROGHUV�RI�
SUR[��IRU�WKRVH�VKDUHKROGHUV�WR�SDUWLFLSDWH� LQ�WKH�YLUWXDO��*0�DQG�YRWH�UHPRWHO��DW�WKLV��*0��,Q�OLQH�ZLWK�WKH�0DOD�VLDQ�&RGH�
RQ�&RUSRUDWH�*RYHUQDQFH�3UDFWLFH� ������ WKLV� YLUWXDO��*0�ZLOO� IDFLOLWDWH� JUHDWHU� VKDUHKROGHU�V� SDUWLFLSDWLRQ� �LQFOXGLQJ� SRVWLQJ�
TXHVWLRQV�WR�WKH�%RDUG�RI��LUHFWRUV�DQG�RU�0DQDJHPHQW�RI�WKH�&RPSDQ���DQG�YRWH�DW�WKH��*0�ZLWKRXW�EHLQJ�SK�VLFDOO��SUHVHQW�
DW�WKH�YHQXH��)RU�VKDUHKROGHUV�ZKR�DUH�XQDEOH�WR�SDUWLFLSDWH�LQ�WKLV�YLUWXDO��*0���RX�PD��DSSRLQW�SUR[��LHV��RU�WKH�&KDLUPDQ�RI�
WKH�0HHWLQJ�DV��RXU�SUR[��WR�DWWHQG�DQG�YRWH�RQ��RXU�EHKDOI�DW�WKH��*0�

.LQGO��QRWH�WKDW�WKH�TXDOLW��RI�WKH�OLYH�VWUHDPLQJ�LV�KLJKO��GHSHQGHQW�RQ�WKH�EDQGZLGWK�DQG�VWDELOLW��RI�WKH�LQWHUQHW�FRQQHFWLRQ�RI�
WKH�SDUWLFLSDQWV��VKDUHKROGHUV�DQG�SUR[LHV���+HQFH���RX�DUH�WR�HQVXUH�WKDW�LQWHUQHW�FRQQHFWLYLW��WKURXJKRXW�WKH�GXUDWLRQ�RI�WKH�
PHHWLQJ�LV�PDLQWDLQHG�ZKLOH�XVLQJ�539�SURYLGHG�E���JPR�6WXGLR�6GQ��%KG������02”) via its 9RWH�8�2QOLQH�ZHEVLWH�DW�KWWSV���
ZHE�YRWH�X�DSS

352&(�85(6�72�3�57,&,3�7(�,1�539

3OHDVH�IROORZ�WKH�3URFHGXUH�WR�3DUWLFLSDWH�LQ�539�DV�VXPPDUL]HG�EHORZ�

%()25(���0���<

��� 5(�,675�7,21

� ,QGLYLGXDO�6KDUHKROGHUV

�HVFULSWLRQ 3URFHGXUH

L� 6KDUHKROGHUV�WR�UHJLVWHU�
ZLWK�9RWH�8�RQOLQH

7KH�UHJLVWUDWLRQ�ZLOO�RSHQ�IURP�������D�P��RQ����-XQH������XS�WR����D�P��RQ�
���-XO������

D�� �FFHVV�ZHEVLWH�DW��KWWSV���ZHE�YRWH�X�DSS�
E�� &OLFN���L�Q��S” to sign up as a user.
F�� 5HDG� WKH� �3ULYDF�� 3ROLF��� DQG� �7HUPV� �� &RQGLWLRQV�� DQG� LQGLFDWH� �RXU�

DFFHSWDQFH�RI� WKH� �3ULYDF��3ROLF���DQG� �7HUPV���&RQGLWLRQV�� RQ�D� VPDOO��
ER[� ��7KHQ�FOLFN�����W”.

G�� �)LOO�LQ� �RXU� GHWDLOV� �QRWH�� FUHDWH� �RXU� RZQ� SDVVZRUG��� 7KHQ� FOLFN�
��RQWLQ��”.

H�� Upload softcopy of your identi�cation card (MYKAD) (front only) (for 
0DOD�VLDQ��RU�3DVVSRUW��IRU�QRQ�0DOD�VLDQ��

I�� /RJ�LQ�DV�XVHU�FRPSOHWHG�

J�� Your registration will be veri�ed and an email noti�cation will be sent to 
�RX��3OHDVH�FKHFN��RXU�HPDLO�

1RWH�

,I��RX�KDYH�UHJLVWHUHG�DV�D�XVHU�ZLWK�9RWH�8�2QOLQH�SUHYLRXVO����RX�DUH�QRW�
UHTXLUHG�WR�UHJLVWHU�DJDLQ�

�&KHFN��RXU�HPDLO�DGGUHVV�LV�NH�HG�LQ�FRUUHFWO��

�5HPHPEHU�WKH�SDVVZRUG��RX�KDYH�NH�HG�LQ�
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%�� 5(�,67(5�352�<

,QGLYLGXDO�6KDUHKROGHU

�HVFULSWLRQ� 3URFHGXUH

L� (OHFWURQLF�ORGJPHQW�RI�
)RUP�RI�3UR[��
�H�3UR[��

5HJLVWUDWLRQ�RI�3UR[��ZLOO�RSHQ�IURP�������D�P��RQ����-XQH������XS�WR����D�P��
RQ����-XO�������

D�� ,QGLYLGXDO�VKDUHKROGHU�WR�ORJ�LQ�ZLWK��RXU�HPDLO�DQG�SDVVZRUG�
E�� 6HOHFW� WKH� *HQHUDO� 0HHWLQJ� HYHQW� WR� SDUWLFLSDWH� �IRU� H[DPSOH�� �.6/�

AGM”). 
F�� 6FUROO�GRZQ�DQG�FOLFN�����L�W�U����UR��”.
G�� 5HDG�WKH���HFODUDWLRQV��DQG�LQGLFDWH��RXU�DFFHSWDQFH�RI�WKH���HFODUDWLRQV��

RQ�D�VPDOO�ER[�� ��7KHQ�FOLFN�����W”.
H�� 6HOHFW��RXU�&HQWUDO��HSRVLWRU��6�VWHP���&�6”) account number. 
I�� &OLFN���SSRLQW��UR��”.
J�� �)LOO�LQ�WKH�GHWDLOV�RI��RXU�3UR[��LHV���
K�� ,QGLFDWH��RXU�YRWLQJ�LQVWUXFWLRQ�VKRXOG��RX�SUHIHU�WR�GR�VR�
L�� �IWHU��RX�KDYH�FRPSOHWHG�WKH�DERYH�SURFHGXUHV��WKH�V�VWHP�ZLOO�VHQG�DQ�

HPDLO�WR�WKH�UHJLVWHUHG�3UR[��LHV��DQG�ZLOO�EH�JLYHQ�D�WHPSRUDU��SDVVZRUG��
7KH�3UR[��FRXOG�XVH�WKH�WHPSRUDU��SDVVZRUG�WR�ORJ�LQ�WR�9RWH�8�

1RWH��
�RX�QHHG� WR� UHJLVWHU�DV�D�VKDUHKROGHU�EHIRUH��RX�FDQ�UHJLVWHU�D�3UR[��DQG�
VXEPLW�WKH�H�3UR[��IRUP��5HIHUV�����5HJLVWUDWLRQ��WR�UHJLVWHU�DV�VKDUHKROGHU�

�&KHFN��RXU�3UR[��V�HPDLO�DGGUHVV�LV�NH�HG�LQ�FRUUHFWO��

LL� 6XEPLW�)RUP�RI�3UR[��
�KDUGFRS��

7KH� FORVLQJ� WLPH� WR� VXEPLW� �RXU�KDUGFRS�� )RUP�RI�3UR[�� LV�DW� ��� D�P�� RQ�������������
���-XO�������

D�� �)LOO�LQ�GHWDLOV�RQ�WKH�KDUGFRS��)RUP�RI�3UR[��DQG�HQVXUH�WR�SURYLGH�WKH�
IROORZLQJ�LQIRUPDWLRQ�
�� 0�.����IRU�0DOD�VLDQ�� �� 3DVVSRUW� �IRU�QRQ�0DOD�VLDQ�� QXPEHU�RI�

WKH�3UR[�
�� �(PDLO�DGGUHVV�RI�WKH�3UR[�

E�� 6XEPLW��HSRVLW� WKH� KDUGFRS�� )RUP� RI� 3UR[�� WR� :LVPD� .6/�� ������������������������������
%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�7DN]LP�

1RWH�
After veri�cation, an email noti�cation will be sent to the Proxy and will be 
JLYHQ�D�WHPSRUDU��SDVVZRUG��7KH�3UR[��FRXOG�XVH�WKH�WHPSRUDU��SDVVZRUG�WR�
ORJ�LQ�WR�9RWH�8�

�&KHFN�WKH�HPDLO�DGGUHVV�RI�3UR[��LV�ZULWWHQ�GRZQ�FRUUHFWO��
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&RUSRUDWH�6KDUHKROGHU

�HVFULSWLRQ� 3URFHGXUH

L� &RUSRUDWH�6KDUHKROGHU�
WR�VXEPLW�)RUP�RI�3UR[��
�KDUGFRS��

7KH� FORVLQJ� WLPH� WR� VXEPLW� �RXU� KDUGFRS�� )RUP� RI� 3UR[�� LV� DW� ��� D�P�� RQ��������������
���-XO�������

D�� )LOO�LQ�GHWDLOV�RQ�WKH�KDUGFRS��)RUP�RI�3UR[��DQG�HQVXUH�WR�SURYLGH�WKH�
IROORZLQJ�LQIRUPDWLRQ�
�� 0�.����IRU�0DOD�VLDQ����3DVVSRUW��IRU�QRQ�0DOD�VLDQ��QXPEHU�RI�WKH�

&RUSRUDWH�5HSUHVHQWDWLYH
�� �(PDLO�DGGUHVV�RI�WKH�&RUSRUDWH�5HSUHVHQWDWLYH

E�� 6XEPLW��HSRVLW� WKH� KDUGFRS�� )RUP� RI� 3UR[�� WR� :LVPD� .6/�� ������������������������
%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�7DN]LP�ZLWK�
WKH�IROORZLQJ�GRFXPHQWV�
�� A copy of the Certi�cate of Appointment of Corporate 

5HSUHVHQWDWLYH�

1RWH�
After veri�cation, an email noti�cation will be sent to the Proxy (Corporate 
5HSUHVHQWDWLYH��DQG�ZLOO�EH�JLYHQ�D�WHPSRUDU��SDVVZRUG��7KH�3UR[��FRXOG�XVH�
WKH�WHPSRUDU��SDVVZRUG�WR�ORJ�LQ�WR�9RWH�8�

�&KHFN�WKH�HPDLO�DGGUHVV�RI�3UR[���&RUSRUDWH�5HSUHVHQWDWLYH��LV�ZULWWHQ�GRZQ�
FRUUHFWO��

1RPLQHHV�&RPSDQ�

�HVFULSWLRQ� 3URFHGXUH

L� 1RPLQHHV�&RPSDQ��WR�
VXEPLW�)RUP�RI�3UR[��
�KDUGFRS��

7KH� FORVLQJ� WLPH� WR� VXEPLW� �RXU� KDUGFRS�� )RUP� RI� 3UR[�� LV� DW� ��� D�P�� RQ��������������������
���-XO�������

D�� )LOO�LQ� GHWDLOV� RQ� WKH�KDUGFRS��)RUP�RI�3UR[��DQG�SURYLGH� WKH� IROORZLQJ�
LQIRUPDWLRQ�
�� 0�.����IRU�0DOD�VLDQ�� ��3DVVSRUW� �IRU�QRQ�0DOD�VLDQ�� �QXPEHU�RI�

the Bene�cial Owner
�� *Email address of the Bene�cial Owner

E�� 6XEPLW��HSRVLW� WKH� KDUGFRS�� )RUP� RI� 3UR[�� WR� :LVPD� .6/�� ������������������������
%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�7DN]LP�ZLWK�
WKH�IROORZLQJ�GRFXPHQWV�
�� A copy of the Bene�cial Owner MYKAD (for Malaysian) (front & back) 

��3DVVSRUW��IRU�QRQ�0DOD�VLDQ��
1RWH�
After veri�cation, an email noti�cation will be sent to the Proxy (Bene�cial 
2ZQHU�� ZLWK� D� WHPSRUDU�� SDVVZRUG�� 7KH� 3UR[�� FRXOG� XVH� WKH� WHPSRUDU��
SDVVZRUG�WR�ORJ�LQ�WR�9RWH�8�

*Check the email address of the Bene�cial Owner is written down correctly.

6KDUHKROGHUV�ZKR�DSSRLQW�3UR[��LHV��YLD�H�3UR[��IRUP�DQG�RU�KDUGFRS��)RUP�RI�3UR[��WR�SDUWLFLSDWH�WKH�YLUWXDO��*0�PXVW�HQVXUH�
WKDW�WKH�H�3UR[��IRUP�DQG�RU�KDUGFRS��)RUP�RI�3UR[��LV�VXEPLWWHG�QRW�OHVV�WKDQ����KRXUV�EHIRUH�WKH�WLPH�IRU�KROGLQJ�WKH�PHHWLQJ�
RU�DQ��DGMRXUQHG�PHHWLQJ�DW�ZKLFK�WKH�SHUVRQ�QDPHG�LQ�WKH�LQVWUXPHQW�SURSRVHV�WR�YRWH��DQG�LQ�GHIDXOW��WKH�LQVWUXPHQW�RI�SUR[��
VKDOO�QRW�EH�WUHDWHG�DV�YDOLG���7KH�H�3UR[��IRUP�DQG�KDUGFRS��)RUP�RI�3UR[��PXVW�UHDFK�QR�ODWHU�WKDQ����-XO�������DW�������
D�P�
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21���0���<

��� :�7&��/,9(�675(�0,1�

,QGLYLGXDO�6KDUHKROGHUV���3UR�LHV

�HVFULSWLRQ 3URFHGXUHV

L� /RJLQ�WR�YLUWXDO�PHHWLQJ�
SRUWDO���9RWH�8�RQOLQH���
ZDWFK�/LYH�6WUHDPLQJ�

7KH�9RWH�8�RQOLQH�SRUWDO�ZLOO�RSHQ�IRU�ORJ�LQ�VWDUWLQJ�IURP�������D�P��RQ����-XO��
������RQH�����KRXU�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKH��*0�

D�� /RJLQ�ZLWK��RXU�HPDLO�DQG�SDVVZRUG�
E�� Select the General Meeting event (for example, “KSL AGM”).
F�� &KHFN��RXU�GHWDLOV�
G�� &OLFN����W����L��” button to view the live streaming.

%�� �6.�48(67,21

� ,QGLYLGXDO�6KDUHKROGHUV���3UR�LHV�

�HVFULSWLRQ 3URFHGXUHV

L� �VN�4XHVWLRQ�GXULQJ�
�*0��UHDO�WLPH�

4XHVWLRQV�VXEPLWWHG�RQOLQH�XVLQJ� W�SHG� WH[W�ZLOO�EH�PRGHUDWHG�EHIRUH�EHLQJ�
IRUZDUGHG�WR� WKH�&KDLUPDQ� WR�DYRLG�UHSHWLWLRQ��(YHU��TXHVWLRQ�DQG�PHVVDJH�
ZLOO� EH�SUHVHQWHG�ZLWK� WKH� IXOO� QDPH�RI� WKH� VKDUHKROGHU� RU� SUR[�� UDLVLQJ� WKH�
TXHVWLRQ�

D�� &OLFN����N�����WLRQ” button to post question(s).
E�� 7�SH�LQ��RXU�TXHVWLRQ�DQG�FOLFN�����PLW”.

7KH� &KDLUSHUVRQ� �� %RDUG� RI� �LUHFWRU� ZLOO� HQGHDYRU� WR� UHVSRQG� WR� TXHVWLRQV�
VXEPLWWHG�E��UHPRWH�VKDUHKROGHUV�DQG�SUR[LHV�GXULQJ�WKH��*0��

&�� 927,1��5(027(/<

� ,QGLYLGXDO�6KDUHKROGHUV���3UR�LHV

�HVFULSWLRQ 3URFHGXUHV

L� 2QOLQH�5HPRWH
9RWLQJ

2QFH�WKH�&KDLUPDQ�DQQRXQFHV�WKH�RSHQLQJ�RI�UHPRWH�YRWLQJ�
D�� 2SHQ�D�QHZ�WDE�
E�� /RJ�LQ�ZLWK��RXU�HPDLO�DGGUHVV�DQG�SDVVZRUG�
F�� Select the General Meeting event (for example, “KSL AGM”).
G�� 6FUROO�GRZQ�DQG�FOLFN��Con�rm Details & Start Voting”.
H�� 7R�YRWH��VHOHFW��RXU�YRWLQJ�FKRLFH�IURP�WKH�RSWLRQV�SURYLGHG����

con�rmation screen will appear to show your selected vote. Click “���W” 
WR�FRQWLQXH�YRWLQJ�IRU�DOO�UHVROXWLRQV�

I�� 7R�FKDQJH��RXU�YRWH��FOLFN�����N” and select another voting choice.
J�� �IWHU��RX�KDYH�FRPSOHWHG�YRWLQJ��D�9RWLQJ�6XPPDU��SDJH�DSSHDUV�WR�

VKRZ�DOO�WKH�UHVROXWLRQV�ZLWK��RXU�YRWLQJ�FKRLFHV��&OLFN��Con�rm” to 
VXEPLW��RXU�YRWH�

3OHDVH�QRWH�WKDW��RX�DUH�QRW�DEOH�WR�FKDQJH��RXU�YRWLQJ�FKRLFHV�DIWHU��RX�
have con�rmed and submitted your votes.
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��� 9,(:�5(68/76

� ,QGLYLGXDO�6KDUHKROGHUV���3UR�LHV

�HVFULSWLRQ 3URFHGXUHV

L� 9LHZ�5HVXOWV �IWHU� WKH� FORVXUH� RI� YRWLQJ� PRPHQWDULO��� WKH� &KDLUPDQ� ZLOO� DQQRXQFH� WKH�
UHVXOWV�
�
D�� 2Q�WKH�VDPH�WDE�DIWHU��RX�KDYH�VXEPLWWHG��RXU�YRWHV��VFUROO�GRZQ�DQG�

FOLFN��View Results��

(�� (1��2)�0((7,1�

� ,QGLYLGXDO�6KDUHKROGHUV���3UR�LHV

�HVFULSWLRQ 3URFHGXUHV

L� (QG�RI�539 8SRQ�WKH�DQQRXQFHPHQW�E��WKH�&KDLUSHUVRQ�RQ�WKH�FORVXUH�RI�WKH��*0��D��
WKH� OLYH� VWUHDPLQJ� ZLOO� HQG� DQG� WKH� ���N� ����WLRQ” function will be 
GLVDEOHG�

���,7,21�/�,1)250�7,21

9RWLQJ�3URFHGXUH

3XUVXDQW�WR�3DUDJUDSK�������RI�WKH�0DLQ�0DUNHW�/LVWLQJ�5HTXLUHPHQWV�RI�%XUVD�0DOD�VLD�6HFXULWLHV�%HUKDG��YRWLQJ�DW�WKH��*0�
ZLOO�EH�FRQGXFWHG�E��SROO��3ROO�DGPLQLVWUDWRU�DQG�,QGHSHQGHQW�6FUXWLQHHUV�ZLOO�EH�DSSRLQWHG�WR�FRQGXFW�WKH�SROOLQJ�SURFHVV�DQG�
YHULI��WKH�UHVXOWV�RI�WKH�SROO�UHVSHFWLYHO��

%URDGFDVW�9HQXH

%URDGFDVW�9HQXH�PHDQV�WKH�SODFH�ZKHUH�WKH�EURDGFDVWLQJ�LV�WDNLQJ�SODFH�WR�WUDQVPLW�RU�DLU�WKH�PHHWLQJ�RQOLQH��,W�FRXOG�EH�D�VWXGLR�
RU�D�PHHWLQJ�URRP�

6KDUHKROGHUV�DQG�SUR[LHV�DUH�QRW�DGYLVDEOH�WR�JR�WR�WKH�EURDGFDVW�YHQXH�DV�LW�LV�RQO��D�SODFH�ZKHUH�WKH�PHHWLQJ�LV�EURDGFDVW�
for transmission online in the present of Chairman, Directors, Chief Executive Of�cer, Auditors, Company Secretary and senior 
PDQDJHPHQW��1R�VHDWLQJ�DQG�UHIUHVKPHQW�ZLOO�EH�DUUDQJHG�IRU�VKDUHKROGHUV�DQG�SUR[LHV�DW�WKH�EURDGFDVW�YHQXH�ZKHQ�LW�LV�D�IXOO��
YLUWXDO�PHHWLQJ�

,I�VKDUHKROGHUV�DQG�SUR[LHV�DUULYH�DW�WKH�EURDGFDVW�YHQXH��WKH�PDQDJHPHQW�KDV�WKH�ULJKW�WR�DVN��RX�WR�OHDYH�WKH�EURDGFDVW�YHQXH�
LQ�RUGHU�WR�FRPSO��ZLWK�WKH�JRYHUQPHQW�GHFUHHV�DQG�6�2�3V�

1R��RRU��LIW�RU�H�9RXFKHU�RU�)RRG�9RXFKHU

7KHUH�ZLOO�EH�QR�GRRU�JLIW�RU�H�9RXFKHU�RU�IRRG�YRXFKHU�JLYHQ�DW�WKLV��*0�

(QTXLU�

�,I��RX�KDYH�HQTXLU��UHODWLQJ�WR�WKH��*0��GPLQLVWUDWLYH�*XLGH�IRU�VKDUHKROGHUV�RU�539�RU�HQFRXQWHUV�LVVXHV�ZLWK�WKH�ORJ�LQ��D��
VWHSV�WR�FRQQHFW�WR�OLYH�VWUHDPLQJ�DQG�RQOLQH�YRWLQJ�

(PDLO��YRWH�X#DJPRVWXGLR�FRP
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.6/��2/�,1�6�%(5���
�&RPSDQ��1R���������3�
�,QFRUSRUDWHG�LQ�0DOD�VLD�

)250�2)�352�<

,�:H�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ��)XOO�1DPH���

15,&�3DVVSRUW�&RPSDQ��1R��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

RI�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

EHLQJ�D�PHPEHU�PHPEHUV�RI�.6/��2/�,1�6�%(5�����KHUHE��DSSRLQW���WKH�&KDLUPDQ�RI�WKH�PHHWLQJ�RU�

1DPH� 15,&�3DVVSRUW�1R�� 3URSRUWLRQ�RI�6KDUHKROGLQJV

1R��RI�6KDUHV �

�GGUHVV�

RU�IDLOLQJ�KLP�KHU�

1DPH� 15,&�3DVVSRUW�1R�� 3URSRUWLRQ�RI�6KDUHKROGLQJV

1R��RI�6KDUHV �

�GGUHVV�

���WU�NH�R�W��I��RW�DSSO�FDEOH

DV� P��RXU� 3UR[��LHV�� WR� YRWH� IRU� PH�XV� DQG� RQ� P��RXU� EHKDOI� DW� WKH� ��WK� �QQXDO� *HQHUDO� 0HHWLQJ� RI� WKH� &RPSDQ�� WR� EH��
KHOG�HQWLUHO��WKURXJK�OLYH�VWUHDPLQJ�IURP�WKH�EURDGFDVW�YHQXH�D�/������.6/�&LW�������-DODQ�6HODGDQJ��7DPDQ��EDG��������-RKRU�
%DKUX��-RKRU��DUXO�7DN]LP�RQ�7KXUVGD������-XO�������DW�������D�P��DQG�DW�DQ��DGMRXUQPHQW�WKHUHRI��

0��2XU�3UR[��LHV��LV�DUH��WR�YRWH�DV�LQGLFDWHG�EHORZ���

1R� 2UGLQDU��5HVROXWLRQV )RU �JDLQVW

�� Approval for the payment of the Non-Executive Directors’ Fees and Bene�ts

�� 5H�HOHFWLRQ�RI�0U��*RZ�.RZ

�� 5H�HOHFWLRQ�RI�0U��/HH�&K�H�7HH

�� 5H�DSSRLQWPHQW�RI�0HVVUV��(&29,6�0�/��6,��3/7�DV��XGLWRUV�RI�WKH�&RPSDQ�

�� �XWKRULW��WR�,VVXH�DQG��OORW�6KDUHV

�� 5HQHZDO�RI��XWKRULW��IRU�6KDUH�%X��%DFN

�� 5HWHQWLRQ�RI�0U��*RZ�.RZ�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU

�� 5HWHQWLRQ�RI�0U��*RK�7�DX�6RRQ�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU

�� 5HWHQWLRQ�RI�0U��7H��3LQJ�&KHQJ�DV�,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU

��� 5HQHZDO�RI��XWKRULW��WR�,VVXH�DQG��OORW�6KDUHV�IRU��LYLGHQG�5HLQYHVWPHQW�3ODQ

�3OHDVH�LQGLFDWH�ZLWK��;��LQ�WKH�VSDFHV�SURYLGHG�KRZ��RX�ZLVK��RXU�YRWH�WR�EH�FDVWHG��,I�QR�VSHFLILF�GLUHFWLRQ�DV�WR�YRWLQJ�LV�JLYHQ�
DERYH�RQ�WKH�3UR[��ZLOO�YRWH�RU�DEVWDLQ�DW�KLV�KHU��GLVFUHWLRQ�@�

�DWHG�WKLV��������GD��RI������������������

� �

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
�6LJQDWXUH�&RPPRQ�6HDO�RI�0HPEHU�

5HJLVWUDWLRQ�1R�����������������������3�
�,QFRUSRUDWHG�LQ�0DOD�VLD�

&�6��FFRXQW�1R

1R��RI�6KDUHV�+HOG
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)ROG�W��V�IODS�IRU�VHDO��J

���� /LYH�6WUHDPLQJ�0HHWLQJ

���� ,��O�J�W�RI�W�H�FRUR�D��U�V���29,������R�WEUHDN��JR�HU�PH�WDO�GHFUHHV��D�G�W�H�H�FR�UDJHPH�W�RI�W�H��HF�U�W�HV��RPP�VV�R��0DOD�V�D��
DV��HOO�DV����W�H�EHVW���WHUHVW�RI�S�EO�F��HDOW��D�G�W�H��HDOW��D�G�VDIHW��RI�R�U��RDUG�RI���UHFWRUV��HPSOR�HHV�D�G�V�DUH�ROGHUV��W�H�
����DO�*H�HUDO�0HHW��J����*0�����OO�EH��HOG���UW�DOO��D�G�R�O��H�UHPRWH��RW��J��V��J�W�H�5HPRWH�3DUW�F�SDW�R��D�G�9RW��J�)DF�O�W�HV�
��539���

����� 3OHDVH�IROOR��W�H�SURFHG�UHV�SUR��GHG����W�H��GP���VWUDW��H�*��GH�IRU�W�H���W���*0����RUGHU�WR�UHJ�VWHU��SDUW�F�SDWH�D�G��RWH�UHPRWHO��
��D�W�H�539�

������ 1R�0HPEHUV��3UR[�HV���OO�EH�S��V�FDOO��SUHVH�W�DW�W�H��URDGFDVW�9H��H�R��W�H�GD��RI�W�H���W���*0�

%�� �SSRLQWPHQW�RI�3UR���

���� 0HPEHUV���RVH��DPHV�DSSHDU����W�H�5HFRUG�RI��HSRV�WRUV�DV�DW����-�O�������V�DOO�EH�HO�J�EOH�WR�DWWH�G��VSHDN�D�G��RWH�DW�W�H���W��
�*0�

����� ��PHPEHU�H�W�WOHG�WR�DWWH�G�D�G��RWH�DW�W�H�0HHW��J��V�H�W�WOHG�WR�DSSR��W��RW�PRUH�W�D��W�R�����SUR[�HV�WR�DWWH�G�D�G��RWH�R����V�
EH�DOI��:�HUH�D�PHPEHU�DSSR��WV�W�R�����SUR[�HV��W�H�PHPEHU�P�VW�VSHF�I��W�H�SURSRUW�R�V�RI�V�DUH�ROG��JV�WR�EH�UHSUHVH�WHG�E��
HDF��SUR[���

������ ��H���VWU�PH�W�DSSR��W��J�D�SUR[��V�DOO�EH�����U�W��J���GHU�W�H��D�G�RI�W�H�PHPEHU�RU�RI���V�DWWRU�H��G�O��D�W�RU�VHG�����U�W��J�RU��I�W�H�
member is a corporation, shall either be executed under its common seal or under the hand of an of�cer, or its attorney duly authorised 
����U�W��J��

(iv) Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple bene�cial 
R��HUV����R�H�VHF�U�W�HV�DFFR��W���RP��E�V�DFFR��W����W�HUH��V��R�O�P�W�WR�W�H���PEHU�RI�SUR[�HV����F��W�H�H[HPSW�D�W�RU�]HG��RP��HH�
PD��DSSR��W����UHVSHFW�RI�HDF��RP��E�V�DFFR��W��W��ROGV�

(v) Where a member of the Company is an authorised nominee as de�ned under Securities Industry (Central Depositories) Act 1991, it 
V�DOO��RW�EH�H�W�WOHG�WR�DSSR��W�PRUH�W�D��W�R�����SUR[�HV�WR�DWWH�G�D�G��RWH�DW�W�H���W���*0�

��������H���VWU�PH�W�DSSR��W��J�D�3UR[��PD��EH�PDGH�����DUGFRS��IRUP�RU�E��HOHFWUR��F�PHD�V�DV�IROOR�V�D�G�P�VW�EH�GHSRV�WHG��RW�OHVV�
W�D��IRUW��H�J�W�������R�UV�EHIRUH�W�H�W�PH�IRU�W�H�0HHW��J�

� ,���DUGFRS��
 The instrument appointing a Proxy must be deposited at the registered of�ce of the Company at Wisma KSL, 148, Batu 1 ½, Jalan 

Buloh Kasap, 85000 Segamat, Johor Darul Takzim not less than forty-eight (48) hours before the time for the Meeting.

� (OHFWUR��FDOO�
� ��H�3UR[��IRUP�FD��EH�HOHFWUR��FDOO��V�EP�WWHG���D�9RWH�8�2�O��H��HEV�WH�DW��WWSV����HE��RWH���DSS. Kindly refer to the Administrative 

Guide – Electronic lodgment of Form of Proxy (e-Proxy).  

7K���RPSD��������WD��

��������������������
5�JL�W�DWLR��1R�����������������������3�
�L�PD�.����������DW�����
-D�D�����RK�.D�DS�
��������JDPDW�
-RKR���D����7DN�LP�

�VW�IROG��HUH

��H��IROG��HUH

67�03
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�HDU�9DOXHG�6KDUHKROGHUV��

2Q�EHKDOI�RI�WKH�%RDUG�RI��LUHFWRUV��,�DP�SOHDVHG�WR�SUHVHQW�WKH��QQXDO�5HSRUW�
and the Financial Statements of the Group and Company for the �nancial year 
HQGHG�����HFHPEHU�������

The year 2019 was a challenging year for KSL Holdings Berhad (“KSLH”). 
�HVSLWH� WKH� FDXWLRXV� VHQWLPHQW� LQ� WKH� SURSHUW�� VHFWRU�� ZH� KDYH� DFKLHYHG�
numerous milestones and delivered a set of resilient �nancial results for the �
�HDU�XQGHU�UHYLHZ��

7KH�*URXS�V�SURSHUW��GHYHORSPHQW�VHJPHQW�KDV�D�KHDOWK��DQG�SURPLVLQJ�WUDFN�

UHFRUG��2XU�PDLQ�GHYHORSPHQW�SURMHFWV��7DPDQ�1XVD�%HVWDUL��7DPDQ�%HVWDUL�
,QGDK��7DPDQ�.HPSDV�,QGDK��7DPDQ�0HQJNLERO��7DPDQ�0XWLDUD�%HVWDUL�DQG�
.6/�5HVLGHQFHV�#��D�D� LQ� -RKRU�� DV�ZHOO� DV�%DQGDU� %HVWDUL� LQ�.ODQJ�DUH�
UHFHLYLQJ�SRVLWLYH�PDUNHW�UHVSRQVH��

�
�� 2YHUYLH��RI�WKH�0DOD�VLDQ�(FRQRP��DQG�3URSHUW��6HFWRU�

� 7KH�0DOD�VLDQ�HFRQRP��H[SDQGHG�DW������LQ���������������������*URZWK�RI�WKH�0DOD�VLDQ�HFRQRP��ZDV�
VXSSRUWHG�E��UHVLOLHQW�SULYDWH�VHFWRU�VSHQGLQJ�ZKLFK�JUHZ�E�������DPLG�D�FKDOOHQJLQJ�H[WHUQDO�HQYLURQPHQW��
In particular, household spending remained �rm and provided support to the overall growth. In line with most 
HPHUJLQJ�PDUNHW�HFRQRPLHV��KRZHYHU��ZHDNHU�H[WHUQDO�GHPDQG�ZHLJKW�RQ�0DOD�VLD�V�H[SRUWV�DQG�LQYHVWPHQW�
DFWLYLW��

� ,Q�������GRPHVWLF�GHPDQG�UHPDLQHG�WKH�NH��GULYHU�JURZWK�LQ�WKH�0DOD�VLD�HFRQRP���PDLQO��VXSSRUWHG�E��DQ�
H[SDQVLRQ�LQ�SULYDWH�VHFWRU�VSHQGLQJ�DPLG�ZHDNHU�SXEOLF�VHFWRU�H[SHQGLWXUH��3ULYDWH�FRQVXPSWLRQ�FRQWLQXHG�
WR�UHFRUG�D�VWURQJ�JURZWK�RI������ZKLFK�ZDV�ZHOO�DERYH�LWV�ORQJ�WHUP�DYHUDJH���������������������7KLV�ZDV�
driven by supportive labour market conditions and selected Government measure amid a modest in�ation 
HQYLURQPHQW��1RWZLWKVWDQGLQJ� �KRXVHKROG� VSHQGLQJ�ZDV� VXSSRUWHG�E�� FRQWLQXHG� LQFRPH�DQG�HPSOR�PHQW�
growth. Lower income households also bene�tted from key Government measures such as increase in 
PLQLPXP�ZDJH�DQG�FDVK�WUDQVIHU��H�J�%DQWXDQ�6DUD�+LGXS�

� 3ULYDWH�FRQVXPSWLRQ�FRQWLQXHG�WR�UHFRUG�D�VWURQJ�JURZWK�RI������LQ�������ZKLFK�ZDV�ZHOO�DERYH�LWV�ORQJ�WHUP�
DYHUDJH��������������������7KLV�ZDV�GULYHQ�E��VXSSRUWLYH�ODERXU�PDUNHW�FRQGLWLRQV�DQG�VHOHFWHG�*RYHUQPHQW�
measure amid a modest in�ation environment.

� 3ULYDWH�LQYHVWPHQW�H[SDQGHG�DW�D�ORZHU�SDFH�RI�������7KH�KHLJKWHQHG�XQFHUWDLQW��VXUURXQGLQJ�JOREDO�WUDGH�
tension affected business sentiments of both domestic and export- oriented �rms. Similiarly, domestic policy 
XQFHUWDLQW��DULVLQJ�IURP�WKH�UHYLHZ�RI�LQIUDVWUXFWXUH�SURMHFWV�DOVR�GDPSHQHG�RYHUDOO�VHQWLPHQWV��7KH�FRQWLQXHG�
ZHDNQHVV�LQ�GRPHVWLF�UHVLGHQWLDO�DQG�QRQ�UHVLGHQWLDO�SURSHUW��PDUNHW�KDG�DOVR�FRQWULEXWHG�WRZDUGV�WKH�PRGHVW�
LQYHVWPHQW�SHUIRUPDQFH��+RZHYHU�� LQYHVWPHQW�ZDV�VXSSRUWHG�E�� WKH� LPSOHPHQWDWLRQ�RI�QHZ�DQG�RQJRLQJ�
SURMHFWV�LQ�ERWK�PDQXIDFWXULQJ�DQG�VHUYLFHV�VHFWRUV�

� 3XEOLF�LQYHVWPHQW�GHFOLQHG�E���������GXH�WR�PDLQO��WR�FRPSOHWLRQ�RI�ODUJH�VFDOH�SURMHFWV�E��SXEOLF�FRUSRUDWLRQV��
The continued rationalisation effort by the Government, as re�ected by ongoing review of several large-
VFDOH�LQIUDVWUXFWXUH�SURMHFWV�KDG�DOVR�FRQWULEXWHG�WR�ORZHU�VSHQGLQJ��SDUWLFXODUO�LQ�WKH�HGXFDWLRQ�DQG�KRXVLQJ�
VHFWRUV�
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� ,Q�������WKH�JOREDO�HFRQRP��LV�SURMHFWHG�WR�UHJLVWHU�D�QHJDWLYH�JURZWK���7KH�RQJRLQJ�&RYLG����SDQGHPLF��
has signi�cantly weakened global growth prospects, with the outlook heavily contigent on how countries 
DFURVV�WKH�ZRUOG�VXFFHVVIXOO��FRQWDLQHG�WKH�SDQGHPLF�RYHU�WKH�UHPDLQGHU�RI�WKH��HDU��*URZWK�SURVSHFW�IRU�
WKH�UHJLRQDO�HFRQRPLHV��LQFOXGLQJ�35�&KLQD��DUH�IRUHFDVWHG�WR�EH�ZHDN��7KH�HFRQRPLF�LPSDFW�RI�&RYLG����LV��
however, expected to be partly mitigated by the signi�cant monetary and �scal stimulus measures introduced 
by authorities across the world. Globally, �scal spending has been promptly increased with fund primarily 
FKDQQHOOHG�WRZDUGV�FRQWDLQLQJ�&29,������VXSSRUWLQJ�DIIHFWHG�KRXVHKROG�LQFRPH��

 Global economic and �nancial conditions, which deteriorated sharply in the �rst quarter as the COVID-19 
pandemic escalated, are expected to deteriorated further, with signi�cant impact on the Malaysian economy. 
7KH� GRPHVWLF� HFRQRP�� LV� DOVR� IDFLQJ� WKH� HFRQRPLF� HIIHFW� IURP� WKH� QHFHVVDU�� DFWLRQV� WDNHQ� WR� FRQWDLQ�
&29,�����ORFDOO��DQG�FRQWLQXHG�VXSSO��GLVWUXSWLRQV�LQ�WKH�FRPPRGLWLHV�VHFWRU��7KHVH�VKRFNV��SDUWLFXODUO��WKH�
signi�cant economic repercussions induced by the unprecedented COVID-19 health crisis, are expected to 
weigh signi�cantly on growth prospects for the year.

� 7KH� FRQWDLQPHQW�PHDVXUH�XQGHUWDNHQ� E�� WKH� DXWKRULWLHV�JOREDOO�� DQG�GRPHVWLFDOO���ZKLFK� DUH� FULWLFDO� DQG�
necessary are projected to weigh on growth in the �rst half of the year. When the health crisis is eventually 
DGGUHVVHG��JURZWK�ZLOO�EH�VXSSRUWHG�E��WKH�JUDGXDO�LPSURYHPHQW�LQ�KRXVHKROG�VSHQGLQJ��IXUWKHU�SURJUHVV�LQ�
WKH�LPSOHPHQWDWLRQ�RI� WUDQVSRUW�UHODWHG�SURMHFWV�DQG�KLJKHU�SXEOLF�VHFWRU�H[SHQGLWXUH��7KH�PRQHWDU��SROLF��
responses and economic stimulus measures undertaken in the �rst half of the year will provide additional 
VXSSRUW�WR�JURZWK��

� �6RXUFHV��%10��QQXDO�5HSRUW��

� ,Q�WKH�SURSHUW��GHYHORSPHQW�VHFWRU��ZH�GLG�QRW�VHH�PXFK� LPSURYHPHQW� LQ� WKH�SURSHUW��PDUNHW� LQ�������DV�
SURSHUW��VDOHV�FRQWLQXHG� WR�EH�DIIHFWHG�E��DIIRUGDELOLW�� LVVXHV��VORZHU�HFRQRPLF�JURZWK�DQG�KLJK� OHYHOV�RI�
XQVROG�VWRFN��:H�H[SHFW�FRQGLWLRQV�WR�UHPDLQ�VOXJJLVK�LQ�������

��� )LQDQFLDO��LJKOLJKWV

� *URXS�V� UHYHQXH�JUHZ�E��������WR�50����PLOOLRQ��FRPSDUHG� WR�50����PLOOLRQ� LQ� WKH�SUHYLRXV��HDU��7KLV�
LQFUHDVH�ZDV�ODUJHO��GXH�WR�WKH�LPSURYLQJ�PDUJLQ�RI�RXU�SURGXFWV�DQG�IDYRXUDEOH�VDOHV�PL[�DQG�LQFUHDVH�RI�
SHUFHQWDJH�RI�FRPSOHWLRQ�RI�WKH�H[LVWLQJ�PDLQ�RQ�JRLQJ�SURMHFWV�RI�WKH�*URXS��HVSHFLDOO��LQ�-RKRU�%DKUX�DQG�
.ODQJ��

 The Group pro�tability increased, with pre-tax pro�t increase by 1.07% to RM323.7 million, in the year under 
review from RM320.3 milliion previously. The Group’s net pro�t, however, recorded at RM249.9 million, increase 
E���������IURP�50������PLOOLRQ��WKLV�LQFUHDVH�ZDV�GXH�WR�WKH�IDLU�YDOXH�JDLQ�RQ�LQYHVWPHQW�SURSHUW��

� 2Q�D�VHJPHQWDO�EDVLV��WKH�*URXS�V�SURSHUW��GHYHORSPHQW�VHJPHQW�HPHUJHG�DV�WKH�PDMRULW��UHYHQXH�FRQWULEXWRU�
ZLWK�����RI�WRWDO�)�������JURXS�UHYHQXH��ZKLOH�SURSHUW��LQYHVWPHQW�PDGH�XS�WKH�EDODQFH�����

 The Group’s �nancial position as at end-December 2019 was further strengthened with our retained pro�t and �
increased pro�tability, with shareholders’ equity growing to RM3,065 million from RM2,815 million in the previous �
�HDU�HQG��

��� )LYH�<HDU��URXS�)LQDQFLDO��LJKOLJKWV�

� 7KH�)LYH��HDU�*URXS�)LQDQFLDO�+LJKOLJKWV�DUH�VHW�RXW�RQ�SDJH����RI�WKLV��QQXDO�5HSRUW��
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��� &RUSRUDWH�8SGDWHV

� ���� 6KDUH�%X��%DFN

� � 7KH�*URXS�GLG�QRW�SXUFKDVH�DQ��RI�LWV�LVVXHG�RUGLQDU��VKDUHV�IURP�WKH�RSHQ�PDUNHW�GXULQJ�WKH��HDU��

  A detailed discussion of the Group’s corporate updates is available under the “Directors’ Report” in this 
�QQXDO�5HSRUW��

��� )XWXUH�2XWORRN�

� ���� 3URSHUW���HYHORSPHQW�

� � 7KH�&RYLG���� SDQGHPLF�KDV� EURXJKW� WKH�ZKROH�ZRUOG� WR� D� VWDQGVWLOO�� DQG� WKH� SURSHUW��PDUNHW� LV� QR�
H[FHSWLRQ�ZLWK�PRXQWLQJ�SUHVVXUH�RQ�WKH�VXSSO��DQG�GHPDQG��WKH�0DOD�VLDQ�SURSHUW��PDUNHW�ZLOO�VWLOO�EH�
struggling with the supply dwar�ng demand going forward. As property developers continue to launch 
QHZ� SURSHUWLHV� WR� NHHS� WKHLU� EXVLQHVV� RSHUDWLRQ� JRLQJ� �� WKH� EDODQFH� QXPEHU� RI� XQVROG� XQLWV� XQGHU�
FRQVWUXFWLRQ� LV�H[SHFWHG� WR�DGG� WR� WKH�DOUHDG�� KLJK� LQYHQWRU�� OHYHOV�RI� FRPSOHWHG�SURSHUWLHV��2Q� WKH�
GHPDQG�VLGH�� WKHUH�DUH�IHZHU�SURSHUW��EX�HUV�DV�SURSHUW��SULFHV�DUH�SHUFHLYHG�WR�EH� OHVV�DIIRUGDEOH�
UHODWLYH�WR�WKH�PDVV�PDUNHW�HVSHFLDOO��DJDLQVW�D�VRIW�HFRQRPLF�EDFNGURS��,Q�UHVSRQVH�SURSHUW��FRPSDQLHV�
DUH�H[SHFWHG�WR�UDPS�XS�WKHLU�DJJUHVLYH�PDUNHWLQJ�HIIRUWV�WR�KHOS�FOHDU�WKH�LQYHQWRU��KROGLQJV�

� � *RYHUQPHQW�VWLOO�DJUHVVLYHO��DQG�DFWLYHO��ORRNLQJ�LQWR�DGGUHVVLQJ�WKH�SURSHUW��RYHUKDQJ�DQG�DIIRUGDELOLW��
LVVXHV��%DVHG�RQ�WKH�UHFHQW�%XGJHW�������WKH�JRYHUQPHQW�KDV��

� � L�� ORZHUHG�WKH�WKUHVKROG�RI�KLJK�ULVH�SURSHUW��SULFHV�LQ�XUEDQ�DUHDV�IRU�IRUHLJQ�RZQHUVKLS�IURP�50�P�
WR�50���N��WDUJHWLQJ�WR�HDVH�WKH�RYHUKDQJ�RI�KLJK�ULVH�SURSHUWLHV�DQG�ZRXOG�DSSO��RQO��WR�XQVROG�
FRPSOHWHG�SURSHUWLHV�LQ�XUEDQ�GHYHORSPHQWV

  ii) widened the �nancing options to own properties . In particular, they have introduced a Rent-to-Own 
(RTO) �nancing scheme to assist �rst –time prospective buyers of homes below RM500k through 5 
years rent agreement with an option to purchase after the �rst year at �xed price, with �nancing of 
up to RM10b to be provided by �nancial institutions with support via 30% government guarantee of 
50�E�

  iii) To assist the Youth in purchasing their �rst home, Government will extend the Youth Housing 
6FKHPH�DGPLQLVWHUHG�E��%DQN�6LPSDQDQ�1DVLRQDO�IURP��VW�-DQXDU�������XQWLO�����HFHPEHU�������
7KH�VFKHPH�DOVR�RIIHUV�D����SHUFHQW�ORDQ�JXDUDQWHH�WKURXJK�&DJDPDV�WR�HQDEOH�ERUURZHUV�RI�IXOO�
�nancing and RM200 monthly instalment assistance for the �rst two years limited to 10,000 home 
XQLWV�

� � LY�� ,Q�UHVSRQVH�WR�WKH�SXEOLF�YLHZ�UHJDUGLQJ�WKH�5HDO�3URSHUW��*DLQ�7D[��53*7��LPSRVHG�RQ�GLVSRVDO�
RI�SURSHUWLHV�DIWHU����HDUV�RQZDUGV��WKH�*RYHUQPHQW�ZLOO�HQKDQFH�53*7�WUHDWPHQW�E��UHYLVLQJ�WKH�
EDVH��HDU�IRU�DVVHW�DFTXLVLWLRQ�DW���-DQXDU�������DV�FRPSDUHG�WR�WKH�SUHYLRXV�EDVH��HDU�RI�����

� �6RXUFH���%XGJHW������

� 0RYLQJ� IRUZDUG�� WKH�*URXS�ZLOO�FRQWLQXH� WR�GR�ZKDW�ZH�DOZD�V�GR� WR�EXLOG�DIIRUGDEOH�KRXVHV�EHFDXVH�ZH�
see the potential of this market sector, in our �agship projects, including the Taman Nusa Bestari, Taman 
%HVWDUL�,QGDK�7DPDQ�.HPSDV�,QGDK��7DPDQ�0HQJNLERO��7DPDQ�0XWLDUD�%HVWDUL��.6/�5HVLGHQFHV�#��D�D��
%DQGDU�%HVWDUL�#.ODQJ�ZKLFK�KDYH�VXFFHVVIXOO��UHFRUGHG�HQFRXUDJLQJ�VDOHV�DOEHLW�D�FDXWLRXV�SURSHUW��PDUNHW�
EDFNGURS��

� :LWK�WKH�FRROLQJ�PHDVXUHV�WRJHWKHU�ZLWK�RWKHU�PHDVXUHV�WDNHQ�E��*RYHUQPHQW�WR�UHKDELOLWDWH�WKH�HFRQRP���
ZH�KRSH�WR�DQWLFLSDWH�WKDW�WKH�SURSHUW��PDUNHW�ZLOO�VWDELOL]H�DQG�EX�HU�SXUFKDVLQJ�SRZHU�ZLOO�EH�UHVWRUHG��
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� ���� 3URSHUW��,QYHVWPHQW�

� � :H�H[SHFW�WKDW�ERWK�ORFDO�DQG�PXOWLQDWLRQDO�FRPSDQLHV�PD��GHOD��RU�SXW�RQ�KROG�WKHLU�UHDO�HVWDWH�GHFLVLRQV��
UHVXOWLQJ�LQ�ORZHU�OHYHO�RI�OHDVLQJ�DFWLYLW���,Q�UHWDLO�VHJPHQW��UHQW�ZLOO�FRPH�XQGHU�IXUWKHU�SUHVVXUH�GXH�WR�
WKH�HQIRUFHPHQW�RI�WKH�0RYHPHQW�&RQWURO�RUGHU��0&2���0DOD�VLDQ�UHWDLOHUV��HVSHFLDOO��WKRVH�ORFDWHG�DW�
WRXULVW�]RQH��KDYH�EHHQ�H[SHULHQFLQJ�VDOHV�GHFOLQH�DW�WKHLU�RXWOHWV�DW�WKH�RQVHW�RI�WKH�RXWEUHDN�

� � 1HYHUWKHUOHVV��ZH�ZLOO�FRQWLQXH�DJJUHVVLYHO��SURPRWLQJ�RXU�.6/�&LW��0DOO�DQG�+RWHO�WKURXJK�D� ODUJHU�
VFDOH�RI�PDUNHWLQJ�DFWLYLWLHV�DQG�YDULRXV�PHGLD�PDUNHWLQJ�SODWIRUP��7RJHWKHU�ZLWK�D�P�ULDG�RI�QRWDEOH�
UHWDLO�EUDQGV�LQ�WKH�PDOO��DWWUDFWLYH�SDFNDJHV�DQG�FXVWRPHU�IRFXVHG�VHUYLFHV��ZH�ZLOO�FRQWLQXH�WR�SURYLGH�
WRS�RI�WKH�FODVV�H[SHULHQFH�WR�NHHS�WKH�VKRSSHUV�DQG�YLVLWRUV�FRPLQJ�EDFN�IRU�PRUH��

� � :H�KRSH� WKDW�RXU�SURSHUW�� LQYHVWPHQWV�VHFWRU�ZLOO�FRQWLQXH� WR�FRQWULEXWH�SRVLWLYHO�� WR� WKH�*URXS� WKLV�
�HDU��

�SSUHFLDWLRQ�

2Q�EHKDOI�RI� WKH�*URXS�� ,�ZRXOG� OLNH�WR�H[WHQG�RXU�JUDWLWXGH� WR�DOO�RXU�YDOXHG�VKDUHKROGHUV��FXVWRPHUV��EXVLQHVV�
DVVRFLDWHV�DQG�WKH�UHJXODWRU��DXWKRULWLHV�IRU��RXU�FRQWLQXHG�WUXVW�DQG�VXSSRUW�WR�RXU�*URXS��:H�ZLOO�VWULYH�WR�GHYRWH�
PRUH�HIIRUW�WR�LQFUHDVLQJ�VKDUHKROGHU�YDOXH��DQG�ULVH�WR�JUHDWHU�KHLJKWV��

,�ZRXOG�DOVR�OLNH�WR�FRQYH��WKH�*URXS�V�KHDUWIHOW�JUDWLWXGH�WR�WKH�PDQDJHPHQW�DQG�VWDII� IRU�WKHLU�FRPPLWPHQW�DQG�
GHGLFDWLRQ�WRZDUGV� WKH�DGYDQFHPHQW�RI� WKH�*URXS��/DVW�EXW�QRW�OHDVW��P��VLQFHUH� WKDQNV� WR�WKH�PHPEHUV�RI�WKH�
%RDUG�IRU�WKHLU�YLVLRQDU��LGHDV�DQG�LQVLJKWV��:LWKRXW�DOO�RI��RX��WKH�*URXS�ZRXOG�QRW�EH�ZKHUH�LW�LV�WRGD���

7KDQN��RX�

.X�+ZD�6HQJ�
([HFXWLYH�&KDLUPDQ�
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�HVSLWH�WKH�SUHYDLOLQJ�KHDGZLQGV�LQ�WKH�SURSHUW��VHFWRU��.6/+�SHUIRUPHG�FRPPHQGDEO��LQ�WKH��HDU�XQGHU�UHYLHZ���

��� 3523(57<��(9(/230(17

� 3URSHUW��GHYHORSPHQW�FRQWLQXHG�WR�EH�WKH�PDLQ�WRS�OLQH�FRQWULEXWRU�IRU�WKH�*URXS�LQ�WKH��HDU�XQGHU�UHYLHZ��
5HYHQXH�IURP�WKLV�VHJPHQW�ZDV�UHFRUGHG�DW�50�����PLOOLRQ�IRU�)��������������50�����PLOOLRQ���HQFRXUDJH�
E��UHYHQXH�UHFRJQLWLRQ�IURP�RQJRLQJ�DQG�FRPSOHWHG�SURMHFWV��

� )RU�WKH��HDU�XQGHU�UHYLHZ��.6/+�KDV�WKH�IROORZLQJ�KLJKOLJKWHG�RQ�JRLQJ�SURMHFWV�XQGHU�YDULRXV�FRQVWUXFWLRQ�
VWDJHV�LQ�-RKRU�DQG�.ODQJ��

���� -2�25�%��58�

� ��������7DPDQ�%HVWDUL�,QGDK�

� � 7DPDQ�%HVWDUL� ,QGDK� LV�PL[HG�GHYHORSPHQW� WRZQVKLS�RI� UHVLGHQWLDO�DQG�FRPPHUFLDO�EXLOGLQJV��7KH�
3URMHFW�LV�VLWXDWHG�MXVW����NLORPHWUHV�IURP�WKH�-RKRU�%DKUX�&LW��&HQWUH��,W�ERDVWV�RI�HDV��DFFHVVLELOLW��
WR�WKH�7HEUDX�+LJKZD���3DVLU�JXGDQJ�+LJKZD��DQG�6HQDL��HVDUX�+LJKZD��

� � 5HVLGHQWV�LQ�WKH�WRZQVKLS�DOVR�HQMR��D�ZLGH�YDULHW��RI�IHDWXUHV�DQG�DPHQLWLHV�LQ�WKH�YLFLQLW���LQFOXGLQJ�
VKRSSLQJ�FRPSOH[HV�VXFK�DV��(21�DQG�7HVFR��UHFUHDWLRQDO�FOXEV�VXFK�DV�-RKRU�-D�D�6SRUWV�&RPSOH[��
�XVWLQ�+LOO�&RXQWU��&OXE��3RQGHURVD�*ROI���&RXQWU��&OXE��PHGLFDO�FHQWUHV�VXFK�DV�+RVSLWDO�6XOWDQ�
,VPDLO�DV�ZHOO�DV�HGXFDWLRQDO�LQVWLWXWLRQV�VXFK�DV�6XQZD��&ROOHJH�DQG�,QVWLWXWH�.7&��

  Taman Bestari Indah Zone C Phase 3 consists of 33 units of double-storey shop of�ce has been 
completed with CCC in the �rst quarter of 2020. Phase 2 of Zone D which consists of 284 units of 
GRXEOH�VWRUH��WHUUDFH�KRXVHV�LV�XQGHU�DFWLYH�FRQVWUXFWLRQV��,W�LV�WDUJHWHG�WR�FRPSOHWH�LQ��HDU�������
3KDVH����=RQH���ZKLFK�FRQVLVWV�RI����XQLWV�RI�GRXEOH�VWRUH��FOXVWHU�KRXVH����XQLWV�RI�6HPL���DQG���
XQLWV�RI�OLQN�EXQJDORZ�DUH�DOVR�XQGHU�DFWLYH�FRQVWUXFWLRQV�DQG�LV�WDUJHWHG�WR�FRPSOHWH�LQ�������

� ������ 7DPDQ�0XWLDUD�%HVWDUL�

� � 0XWLDUD�%HVWDUL�LV�ORFDWHG�LQ�6NXGDL��QH[W�WR�,VNDQGDU�3XWHUL��-RKRU��7KH�HQWLUH�,VNDQGDU��HYHORSPHQW�
5HJLRQ��VWUHWFKLQJ� IURP�WKH�QHZ�6WDWH��GPLQLVWUDWLYH�&DSLWDO�DW�1XVDMD�D�� WKH��QG�/LQN��WKH�6HQDL�
,QWHUQDWLRQDO��LUSRUW�� WKH�&XVWRPV�� ,PPLJUDWLRQ�4XDUDQWLQH�&RPSOH[� �&,4��RI� -RKRU�%DKUX� FDQ�EH�
FRQYHQLHQWO��DFFHVVHG�E��H[SUHVVZD�V�RU�KLJKZD�V��

� � 7KLV�GHYHORSPHQW�VSDQV�DSSUR[LPDWHO������DFUHV�DQG�LV�WR�EH�GHYHORSHG�SURJUHVVLYHO��LQ���SKDVHV�
FRPSULVLQJ�RI�D�WRWDO�RI�����XQLWV�RI�OX[XULRXV�KRXVHV��0XWLDUD�%HVWDUL�LV�WDUJHWHG�DW�XUEDQLWHV�ZKR�VHHN�
WKH�FRQYHQLHQFH�RI�FLW��OLYLQJ�ZLWKLQ�DQ�XSVFDOH�QHLJKERXUKRRG�FRPSOHWH�ZLWK�KHLJKWHQHG�VHFXULW��RI�
&&79�DORQJ�ZLWK�SDUDPHWHU�IHQFLQJ�IRU�SHDFH�RI�PLQG�DQG�FRPSUHKHQVLYH�FRPPXQLW��DPHQLWLHV�VXFK�
DV�HGXFDWLRQ��VKRSSLQJ�DQG�HQWHUWDLQPHQW�KXEV�ZKLFK�PHHW�WKH�UHVLGHQWV��QHHGV��

  The �rst phase of Mutiara Bestari, which offers a total of 218 units of freehold 2 storey and three 
VWRUH��VHPL�GHWDFKHG�KRXVHV�ZLWK�D�ODQG�DUHD�UDQJLQJ�IURP�������VTXDUH�IHHW�WR�������VTXDUH�IHHW�
ZDV�FRPSOHWHG�LQ�������3KDVH���ZKLFK�FRQVLVW�RI�����XQLWV�RI���VWRUH�����VWRUH��FOXVWHU�KRXVH�DQG���
VWRUH��6HPL���LV�XQGHU�DFWLYH�FRQVWUXFWLRQV��,W�LV�WDUJHWHG�WR�FRPSOHWH�LQ��XJXVW������
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�� ���������7DPDQ�%XNLW�-D�D�

� � 7KH�VXEMHFW�SURSHUW��LV�ORFDWHG�DW�ZLWKLQ�7DPDQ�3XWUL�:DQJVD�DQG�OLHV�DERXW����NLORPHWUHV�GXH�QRUWK��
HDVW�RI�WKH�-RKRU�%DKUX�FLW��FHQWUH��,W�LV�DSSURDFKDEOH�IURP�-RKRU�%DKUX�.RWD�7LQJJL�PDLQ�WUXQN�URDG�
YLD�-DODQ�3XWUL� OHDGLQJ� WR� WKH�VXEMHFW� SURSHUW���7DPDQ�%XNLW�-D�D�FRPSULVHV�GRXEOH�VWRUH�� WHUUDFH�
KRXVHV��GRXEOH�VWRUH��6HPL����)DVW�IRRG�RXWOHWV��SHWURO�VWDWLRQV��KDZNHU�FHQWUH��ZHW�PDUNHW��VFKRROV�
DUH�RWKHU�SXEOLF�DPHQLWLHV�DQG� IDFLOLWLHV�ZLWKLQ� WKH� ORFDOLW���1HDUHVW�FRPPHUFLDO�FRPSOH[�DUH�0�GLQ�
+�SHUPDUNHW�LQ�7DPDQ�3HODQJL�,QGDK���(21��,.(��DQG�7(6&2�K�SHUPDUNHWV�LQ�7DPDQ��HVD�7HEUDX�
DQG�16.�0DOO� LQ�8OX�7LUDP�WRZQ�DUH�ORFDWHG�ZLWKLQ�������NP�DZD���([LVWLQJ�KRXVLQJ�SURMHFWV�LQ�WKH�
YLFLQLW��LQFOXGH�7DPDQ�-RKRU�-D�D��7DPDQ��HVD�&HPHUODQJ��7DPDQ��D�D��7DPDQ�%XNLW�-D�D��7DPDQ�
%XNLW�7LUDP�ZKLOVW�RWKHUV�QHZ�KRXVLQJ�SURMHFW�DUH�7DPDQ��DWR��&KHOODP��7DPDQ�3HODQJL�,QGDK�7DPDQ�
�HVD�7HEUDX�HWF��

� � 7KLV� SURMHFW� IHDWXULQJ�����XQLWV� RI�PL[� GHYHORSPHQW�ZDV�XQGHU�DFWLYH� FRQVWUXFWLRQ� DQG�KDV�EHHQ�
FRPSOHWHG�LQ�������

� ���������.6/�5HVLGHQFH�����.DQJNDU�7HEUDX�

� � .6/� 5HVLGHQFHV� ��#�.DQJNDU� 7HEUDX� LV� D� KLJK�ULVH� UHVLGHQWLDO� GHYHORSPHQW� ORFDWHG� DW� .DQJNDU�
7HEUDX��LW�FRQVLVWV�RI���7RZHUV�RI�6HUYLFH��SDUWPHQWV�ZLWK�������XQLWV��ZKLFK�VL]H�UDQJLQJ�IURP�����
VT�IW�WR�����VT�IW��&XUUHQWO����7RZHUV�RI�WKH�6HUYLFH��SDUWPHQW�DUH�RSHQ�IRU�VDOHV�

� � .6/�5HVLGHQFH���#�.DQJNDU�7HEUDX�LV�JHQHUDOO��ORFDWHG�ZLWKLQ�WKH�ORFDOLW��NQRZQ�DV�.DQJNDU�7HEUDX��
-RKRU�%DKUX�RII�3DVLU�*XGDQJ�KLJKZD��DQG�OLHV�DERXW����NLORPHWUHV�GXH�QRUWK�RI�WKH�-RKRU�%DKUX�FLW��
FHQWUH��/LQNHG�ZLWK�VHYHUDO�PDLQ�URDG�DQG�HDV��DFFHVVLELOLW��IURP�-RKRU�%DKUX��3DVLU�*XGDQJ�DQG�
3OXV�KLJKZD����FFHVV�WR�WKH�VXEMHFW�SURSHUW��IURP�-RKRU�%DKUX�FLW��FHQWUH�LV�YLD�-DODQ�7HEUDX�WKHQ�
RQWR�-DODQ�.DQJNDU�7HEUDX�OHDGLQJ�WR�WKH�VXEMHFW�SURSHUW���,W� LV�DOVR�DFFHVVLEOH�IURP�3DVLU�*XGDQJ�
KLJKZD��YLD�7DPDQ��D�D�,QWHUFKDQJH��-DODQ��D�D�DQG�-DODQ�.DQJNDU�7HEUDX�

  The location of this apartment was carefully picked to re�ect elements of convenience and functionality 
ZKLFK�DUH�LWV�IRFXV��7KH�DPHQLWLHV�DYDLODEOH�LQ� WKH�VXUURXQGLQJ�FRPSOHPHQWV�WKH�UDQJH�RI�IDFLOLWLHV�
SURYLGHG�LQ�KRXVH�HQVXULQJ�WKDW�ERWK�WKH�HYHU�GD���DQG�UHFUHDWLRQDO�QHHGV�RI�WKH�UHVLGHQW�DUH�SURSHUO��
PHW

� � �V�DW�����HFHPEHU�������HDUWK�DQG�SLOLQJ�ZRUNV�KDYH�EHHQ�FRPSOHWHG��7KLV�SURMHFW�LV� WDUJHWHG�WR�
FRPSOHWH�LQ��HDU������

�������./8�1��

� ��������7DPDQ�0HQJNLERO�

� � 7DPDQ�0HQJNLERO�LV�D�����DFUH�GHYHORSPHQW�WRZQVKLS�IHDWXULQJ�VLQJOH�VWRUH��WHUUDFH�KRXVHV��GRXEOH�
storey terrace houses, affordable houses known as “Rumah Mampu Biaya Johor (RMBJ)”, double 
storey and three storey shop of�ces. Taman Mengkibol is located 3 kilometres from Kluang Town. The 
WRZQVKLS�LV�DOVR�DFFHVVLEOH�WKURXJK�WKH�1RUWK�6RXWK�+LJKZD��DQG�OLQNHG�ZLWK�VHYHUDO�PDLQ�URDGV�ZLWK�
HDV��DFFHVVLELOLW���7KH�VXEMHFW�SURSHUW��LV�HDV��WR�DFFHVV�IURP����HU�+LWDP�YLD�-DODQ�%DWX�3DKDW��-DODQ�
%HVDU�DQG� -DODQ�0HQJNLERO�� )XUWKHUPRUH�� LW� LV� DOVR� DFFHVVLEOH� IURP�6LPSDQJ�5HQJJDP�YLD� -DODQ�
6LPSDQJ�5HQJJDP�DQG�-DODQ�.OXDQJ�5HQJJDP��1HDUHVW�FRPPHUFLDO�FRPSOH[�DUH�6RQJPDUW��.OXDQJ�
0DOO��.OXDQJ�3DUDGH���HRQ�%LJ�+�SHUPDUNHW�DQG�(FRQVDYH�ZKLFK�ORFDWHG�ZLWKLQ�����NP�DZD��

� � 7KH�JURXS�SODQV�WR�GHYHORS�WKH�SURMHFW�LQ�YDULRXV�SKDVHV��&HUWDLQ�SKDVHV�DUH�XQGHU�DFWLYH�FRQWUXFWLRQV�
DQG�WDUJHWHG�IRU�FRPSOHWLRQ�LQ��HDU������DQG������
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 During the year 2019, we had successfully completed with Certi�cate of Completion and Compliance (CCC) 
DQG�GHOLYHUHG����XQLWV�RI�YDULRXV�KRXVHV�WR�SXUFKDVHUV��

� �OO�WKRVH�SURMHFWV�DUH�VLWXDWHG�DW�SULPH�ORFDWLRQ�DQG�HDVLO��DFFHVVLEOH�WKURXJK�PDLQ�URDG�DQG�DGMRLQHG�ZLWK�
H[LVWLQJ�PDWXUHG�KRXVLQJ�HVWDWH��

� ������ 7DPDQ�7DVLN�6HMDWL���<D�DVDQ�

� � 6SUHDG�RYHU�DSSUR[LPDWHO������DFUHV��7DPDQ�7DVLN�6HMDWL�LV�DQ�H[FLWLQJ�WRZQVKLS�ZKLFK�LV�VSURXWLQJ�
LQ� WKH� UDSLGO�� JURZLQJ� DUHD�RI�7DPDQ��D�DVDQ�� 6HJDPDW�� /RFDWHG�PHUHO�� ���PLQXWHV� DZD�� IURP�
6HJDPDW�PDLQ�WRZQ�DQG�DFFHVVLEOH�WR�.XDQWDQ�+LJKZD���WKLV�SURMHFW� LV�YHU��VRXJKW�DIWHU�GXH�WR�LWV�
VWUDWHJLF�ORFDWLRQ�DQG�LV�VLWXDWHG�DW�HVWDEOLVKHG�QHLJKERXUKRRG��7KH�SURMHFW�FRPSULVHV�DQ�HQYLDEOH�
FOXVWHU�RI�TXDOLW��KRPHV��FRQVLVWLQJ�RI�GRXEOH�VWRUH��FOXVWHU�KRXVH�DV�ZHOO�DV�GRXEOH�DQG�VLQJOH�VWRUH��
WHUUDFH�KRXVH�WKDW�ZLOO�DSSHDO�WR�GLVFHUQLQJ�EX�HUV��

� � 7KH�SURMHFW�LV�SODQQHG�WR�GHYHORS�LQ�GLIIHUHQW�SKDVHV��7ZR�SKDVHV�RI�GHYHORSPHQW�KDYH�EHHQ�ODXQFKHG�
GXULQJ�WKH��HDU������ZKLFK�FRQVLVW�RI����XQLWV�RI�VLQJOH�VWRUH��FOXVWHU�KRPH��DQG����XQLWV�RI�VLQJOH�
VWRUH��WHUUDFH��7KH��DUH�XQGHU�DFWLYH�FRQVWUXFWLRQV�DQG�DUH�WDUJHWHG�WR�EH�FRPSOHWH�E��HQG�RI�WKH��HDU�
����

� ������� 7DPDQ�%XNLW�0XWLDUD���%XORK�.DVDS�

  Taman Bukit Mutiara is located about 10 km away from Segamat main town. It is de�nitely a liveable 
SODFH�ZLWK�ORWV�RI�JRRG�IRRG�DQG�D�JRRG�OLYLQJ�HQYLURQPHQW�DV�ZHOO�DV�DPHQLWLHV�IRU�GDLO��QHHGV�VXFK�
DV�%LOOLRQ�DQG�1LUZDQD�6XSHUPDUNHW��,W�LV�DFFHVVLEOH�WR�WKH�PDLQ�KLJKZD�V�WR�.XDQWDQ��.XDOD�/XPSXU�
DQG�WR�6HJDPDW�WRZQ��7KLV�SURMHFW�SURYLGHV�VDIH���VHFXUH�HQYLURQPHQW�DV�LW�LV�DGMRLQHG�ZLWK�3ROLFH�
6WDWLRQ���Q�DGGHG�SOXV�SRLQW�LV�WKDW�D�VHFRQGDU��VFKRRO�MXVW�EHVLGH�WKH�SROLFH�VWDWLRQ��

� � �V�DW�WKH��HDU�HQG�������ZH�KDYH�ODXQFKHG�����XQLWV�RI�GRXEOH�VWRUH��WHUUDFH�KRXVH��2XW�RI�WKH�WRWDO��
ZH�KDYH�FRPSOHWHG�����XQLWV�DQG�WKH�EDODQFH�RI����XQLWV�LV�XQGHU�DFWLYH�FRQVWUXFWLRQV�DQG�LV�WDUJHWHG�
WR�FRPSOHWH�LQ������

���� ./�1���6(/�1�25�

� %DQGDU�%HVWDUL�

� 7KH�%DQGDU�%HVWDUL�LV�D�����DFUH�VHOI�LQWHJUDWHG�WRZQVKLS�ORFDWHG�LQ�.ODQJ�ZLWK�DQ�H[FOXVLYH�EOHQG�RI�SUHPLXP�
ODQGHG�UHVLGHQWLDO�KRPHV��VWUDWD�SURSHUWLHV�FRPPHUFLDO�EXVLQHVV�FHQWUH��

� %HVLGHV�WKDW�� WKH����DFUH� UHWDLO�DQG�FRPPHUFLDO�KXE�ERDVWV�RI�YDULRXV� IDFLOLWLHV� WR� IRVWHU�FRPPXQLW�� OLYLQJ��
LQFOXGLQJ�D�SULYDWH�FRPPXQLW�� FOXEKRXVH��D�FRPPHUFLDO� ]RQH��DQG�VFKRROV��7KH�VXEMHFW�SURMHFW� LV� ORFDWHG�
ZLWKLQ�WKH�LQWHJUDWHG�GHYHORSPHQW�RI�%DQGDU�%HVWDUL��.ODQJ�ZKLFK�LV�DSSUR[LPDWHO�����NP�GXH�VRXWK�ZHVW�RI�
.XDOD�/XPSXU�&LW��&HQWUH�DQG�DSSUR[LPDWHO����NP�IURP�.ODQJ�WRZQ�FHQWUH��

� ,W� LV� DFFHVVLEOH� IURP� .XDOD� /XPSXU� FLW�� FHQWUH� E�� ZD�� RI� .(6�6� +LJKZD�� LQWR� -DODQ�.ODQJ�%DQWLQJ� IRU�
DSSUR[LPDWHO����NP�ZKHUH�WKH�SURMHFW�LV�ORFDWHG�RQ�WKH�ULJKW�VLGH�E��-DODQ�.ODQJ�%DQWLQJ��

� 1HDUE��UHVLGHQWLDO�GHYHORSPHQW�LQFOXGH�%D�XHPDV��%DQGDU�3DUNODQGV��7DPDQ�3HULQGXVWULDQ��LU�+LWDP�3KDVH�
�������7DPDQ�6LMDQJNDQJ�-D�D��7DPDQ�3HUZLUD�DQG�7DPDQ�6HUL�0HGDQ��/DQGPDUNV�ZLWKLQ�WKH�ORFDOLW��LQFOXGH�
,QGDK�:DWHU�.RQVRUWLXP��3DQJVDSXUL��ULVWD�DQG�2UFKLGV��SDUWPHQW��

� 6KRSSLQJ�� �PDUNHWLQJ�� �HGXFDWLRQDO�� �UHFUHDWLRQDO��DPHQLWLHV� �DQG� �SXEOLF� � IDFLOLWLHV� �DUH� �DYDLODEOH� � LQ� � WKH�
QHLJKERXUKRRG��
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� ������ &DQDU���DUGHQ���%DQGDU�%HVWDUL�

� � 7KH�&DQDU��*DUGHQ�+RPHV�GHSLFW�UHVLGHQFHV�IRU�WKH�OX[XULRXV�OLIHVW�OH���HVLJQHG�WR�VKRZFDVH�WKH�
GHOLFDWH�EDODQFH�EHWZHHQ�VHUHQLW��DQG�FRQYHQLHQFH��VRPH�RI�WKH�SULPDU��IHDWXUHV�LQFOXGH�D����DFUH�
)UHQFK�LQVSLUHG�*DUGHQ�IRU�QDWXUH�IRFXVHG�UHFUHDWLRQ��

� � �XULQJ�WKH��HDU�XQGHU�UHYLHZ��WKH�*URXS�KDV�ODXQFKHG�WZR�GHYHORSPHQWV�SKDVHV��QDPHO��5LGJZRRG�
ZKLFK�FRQVLVWV�RI�GRXEOH�VWRUH��FOXVWHU�KRXVH�DQG�GRXEOH�VWRUH��VHPL�GHWDFKHG��3KDVH���D��KDV�EHHQ�
FRPSOHWHG�ZLWK�&&&�LQ�������3KDVH���E��LV�XQGHU�DFWLYH�FRQVWUXFWLRQV�DQG�LV�WDUJHWHG�WR�FRPSOHWH�LQ�
�����

� ������ .6/��YHQXH�

� � 7KH�.6/��YHQXH� ORFDWHG� MXVW� RSSRVLWH� RI�.6/�(VSODQDGH�0DOO� LQ�%DQGDU� %HVWDUL�� ,W� FRPSULVHV� ��
blocks of retail hubs. This is the �rst stand-alone outlet in Klang Valley and it provides convenience to 
WKH�VXUURXQGLQJ�UHVLGHQFH�

� � 7KH�.6/��YHQXH�KDV�EHHQ�FRPSOHWHG�ZLWK�&&&�LQ�WKH�HDUO��RI��������

� ������ 0DSOH�5HVLGHQFHV���%DQGDU�%HVWDUL�

� � 0DSOH� 5HVLGHQFHV� LV� D� KLJK�ULVH� UHVLGHQWLDO� GHYHORSPHQW� ORFDWHG� DGMDFHQW� WR� &DQDU�� *DUGHQ�#�
%DQGDU�%HVWDUL�� ,W� FRPSULVHV��� WRZHUV�ZLWK� ����ZHOO�GHVLJQHG�XQLWV� FRPSOHWHG�ZLWK� IDFLOLWLHV� VXFK�
DV�J�PQDVLXP��VZLPPLQJ�SRRO��MDFX]]L��FKLOGUHQ�SOD�JURXQG��ERQVDL�DQG�URFN�JDUGHQ��PHHWLQJ�SRG��
VWHSSLQJ�UDLO�DQG�RWKHUV��

� � ,W�KDV�EHHQ�FRPSOHWHG�ZLWK�&&&�LQ������

� ������ ���0DGJH��

� � ���0DGJH� LV� D� KLJK�ULVH� UHVLGHQWLDO� GHYHORSPHQW� ORFDWHG� DW� -DODQ� 0DGJH�#��PSDQJ� +LOLU� .XDOD�
/XPSXU�

� � ,W�FRPSULVH�RI����VWRUH��KLJK�HQG�UHVLGHQFH�ZLWK����XQLWV�LQ�HLJKW�FODVVLF�GHVLJQV�ZLWK�IDFLOLWLHV�VXFK�
as in�nity lap pool, playground and barbeque area, meditation court, gymnasium and Zen Sky lounge 
DQG�RWKHUV�

� � 7KH�GHYHORSPHQW�SURMHFW�ZDV�XQGHU�DFWLYH�FRQVWUXFWLRQV�DQG�LV�WDUJHWHG�WR�FRPSOHWH�LQ��HDU������
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� �XULQJ�WKH��HDU�XQGHU�UHYLHZ��SURSHUW��LQYHVWPHQW�FRQWLQXHV�WR�EH�DQ�LPSRUWDQW�GULYHU�IRU�WKH�*URXS��FRQWULEXWLQJ�
50�����PLOOLRQ�LQ�UHYHQXH��ZKLFK�PDNHV�XS�IRU�����RI�WKH�*URXS�V�WRWDO�UHYHQXHV��7KH�SURPLVLQJ�FRQWULEXWLRQ�
from the property investment arm of the Group is attributed to a high number of visitors and traf�c in the KSL 
&LW��0DOO���+RWHO�DV�ZHOO�DV�KLJKHU��LHOGV�IURP�.6/�&LW��0DOO��%HVLGHV�WKDW��VHYHUDO�RWKHU�LQYHVWPHQW�SURSHUWLHV�
DOVR�FRQWLQXH�WR�FRQWULEXWH�SRVLWLYHO���

� .6/�&LW��LV�D�FRPSUHKHQVLYH�PL[HG�FRPPHUFLDO�GHYHORSPHQW�FRPSULVHV�VKRSSLQJ�FRPSOH[��WZR�KRWHO�WRZHUV�
DQG�WZR�VHUYLFH�DSDUWPHQW�EORFNV��,W�LV�ORFDWHG�DORQJ�-DODQ�6HODGDQJ��7DPDQ��EDG��.QRZQ�DV�&HQWXU��*DUGHQ��
DQG�OLH�DERXW���NLORPHWUHV�QRUWK�RI�-RKRU�%DKUX�FLW��FHQWUH��,W�LV�DOVR�ERXQGHG�E��RWKHU�URDGV�NQRZQ�DV�-DODQ�
.LMDQJ��-DODQ�6HULJDOD�DQG�-DODQ�%HUXDQJ��.6/�&LW��LV�HDVLO��OLQNHG�ZLWK�PDQ��PDMRU�URDGV�� L�H��-DODQ��DWR�
6XODLPDQ�DQG�7HEUDX�+LJKZD���

� ,W� LV�DSSURDFKDEOH�IURP�-RKRU�%DKUX�FLW��FHQWUH�YLD�7HEUDX�+LJKZD��DQG�KHQFH�D�OHIW� WXUQ�RQWR�-DODQ��DWR�
Sulaiman and �nally onto Jalan Dato Sulaiman. 

� 3URPLQHQW�FRPPHUFLDO� ODQGPDUNV� LQ� WKH�YLFLQLW�� LQFOXGH�0XWLDUD�+RWHO��+ROLGD��9LOOD��+ROLGD��3OD]D��*UDQG�
3DUDJRQ�+RWHO�DQG�&U�VWDO�&URZQ�+RWHO��2WKHU�FRPPHUFLDO�ODQGPDUNV�ZLWKLQ�UDGLXV�WKUHH�NLORPHWUHV�LQFOXGH�
:LVPD��DLPDQ��3OD]D�3HODQJL��0HQDUD�3HODQJL��+RWHO�1HZ��RUN��(PEDVV�6XLWHV�HWF��

� %��� .6/�&LW��0DOO�

  KSL City Mall has a gross �oor space of 1 million sqft, making it one of the largest malls in Johor. 
7KH�.6/�&LW��0DOO�PDLQWDLQHG� LWV�KLJK�DYHUDJH�RFFXSDQF��UDWH� LQ�������ZKLFK�VSHDNV�YROXPHV�RI�
LWV�SRVLWLRQLQJ�LQ�WKH�UHWDLO�VSDFH�LQ�WKH�FLW���)HDWXULQJ�����XSPDUNHW�OLIHVW�OH�RXWOHWV�ZKLFK�FRQVLVW�RI�
����UHWDLO�VKRSV�����)�%�RXWOHWV�DQG���FLQHSOH[��LW�LV�OLWWOH�ZRQGHU�WKDW�WKH�.6/�&LW��0DOO�KDV�DWWUDFWHG�
VWHDGLO��LQFUHDVLQJ�SDWURQDJH� IURP� ORFDO� UHVLGHQWV� DV� ZHOO� DV� IRUHLJQ� WRXULVWV� IURP�6LQJDSRUH�DQG�
RWKHU�FRXQWULHV��

� %��� .6/��RWHO���5HVRUW�

� � .6/�+RWHO���5HVRUW�-RKRU�%DKUX�LV�WKH�ODUJHVW�LQWHJUDWHG�UHVRUW�LQ�-RKRU��ORFDWHG�DW�WKH�KHDUW�RI�WKH�
FLW��FHQWUH�DQG�VLWV�VWUDWHJLFDOO��ZLWKLQ�,VNDQGDU�3XWHUL�0DOD�VLD��-RKRU�V�VHFRQG�FLW���7KH�����KRWHO�
URRPV�ZLWK�FKRLFHV�RI�6XSHULRU���HOX[H��3UHPLHU��HOX[H�.LQJ��*UDQG�6XSHU�.LQJ���6XLWHV�URRP�PHHW�
WKH�UHTXLUHPHQWV�IRU�OHLVXUH�DQG�EXVLQHVV�WUDYHOOHUV�DOLNH��7KH�KRWHO�DOVR�IHDWXUHV�D�*UDQG�%DOOURRP�
ZKLFK�VHDWV�XS�WR�����SHUVRQV��WZR�VHFRQGDU��EDOOURRPV�DQG���PHHWLQJ�URRPV�WR�FDWHU�HYHU��QHHG�
DQG�JURXS�VL]H��1RW�RQO��WKDW��WKH�KRWHO�DOVR�IHDWXUHV�RWKHU�IDFLOLWLHV�VXFK�DV�DQ�LQWHUQDWLRQDO�FXLVLQH�
UHVWDXUDQW��ORXQJH���EDU��GLQRVDXU�WKHPHG�SDUN��URRIWRS�SRRO��JROI�VLPXODWRUV��J�PQDVLXP�DQG�VDXQD��
,W�LV�DOVR�VHDPOHVVO��LQWHJUDWHG�WR�D�ZLGH�DUUD��RI�UHWDLO�RXWOHWV�DQG�FLQHPD�LQ�.6/�&LW��0DOO�ZKLFK�LV�
OLQNHG�WR�WKH�KRWHO�IRU�DQ�HQKDQFHG��VKRS���VWD���H[SHULHQFH��

� � 2YHU��WKH���HDUV��.6/��+RWHO�KDV�EHFRPH�WKH��WDON�RI�WKH�WRZQ����,W��KDV��D��YHU��� OLYHO��DSSHDUDQFH�
DQG� LV� OLNHG� YHU��PXFK� �E�� � WKH� � ORFDO� �PDUNHW�0DOD�VLDQV���6LQJDSRUHDQV��%HLQJ�ZLWK� LQ� WKH�FLW��
FHQWUH�DQG�D�YHU��HDV��DFFHVV�KRWHO�E��FDU�RU�EXV�FRDFK��LW�KDV�EHFRPH�YHU��SRSXODU�ZLWK�WRXULVW�DQG�
UHFRPPHQGHG�YHU��VWURQJO��E��WUDYHO�DJHQWV��

� � 7KH�����URRP�.6/�+RWHO���5HVRUW�-RKRU�%DKUX�LV�DSWO��ORFDWHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�OHLVXUH�DQG�
EXVLQHVV�WUDYHOOHUV�DOLNH��1RW�RQO��GRHV�WKH�KRWHO�IHDWXUH�D�IXOO�VXLWH�RI�IDFLOLWLHV�VXFK�DV�DQ�LQWHUQDWLRQDO�
FXLVLQH�UHVWDXUDQW��J�PQDVLXP��URRIWRS�SRRO��GLQRVDXU�WKHPHG�ZDWHU�SDUN�DQG�JROI�VLPXODWLRQ�DUHD��,W�
LV�DOVR�VHDPOHVVO��LQWHJUDWHG�WR�D�ZLGH�DUUD��RI�UHWDLO�RXWOHWV�LQ�.6/�&LW��0DOO�IRU�DQ�HQKDQFHG��VKRS�
DQG�VWD���H[SHULHQFH��
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� %��� .6/��RW�6SULQJ�5HVRUW�

� � 7R�JUDVS�WKH�JROGHQ�RSSRUWXQLW��RI�WKH�HPHUJLQJ�-RKRU�%DKUX�WRXULVP�DQG�KRVSLWDOLW�� LQGXVWU���.6/�
*URXS�KDV�WDNHQ�DQRWKHU�EROG�VWHS�LQ�GLYHUVLI�LQJ�LWV�FXUUHQW�EXVLQHVVHV��

� � .6/�*URXS�KDV�XQGHUWDNHQ�DQRWKHU�KRWHO�RSHUDWLRQ�QDPHO���+RW�6SULQJ�5HVRUW�#��D�D��7KLV�RQH�
EORFN�KRWHO�FRPSULVHV�����URRPV�ZLWK��� W�SHV�RI� URRPV���VXLWHV� IHDWXULQJ�XUEDQL]HG�DQG�PRGHUQ�
HQYLURQPHQW�ZKLFK�SURYLGHV�D�UHOD[LQJ�DQG�UHMXYHQDWLQJ�H[SHULHQFH�IURP�KHFWLF�OLIHVW�OH�

  KSL Hot Spring is proud to be the �rst hospitality establishment to provide healthy living through 
“Onsen Water” with its natural essences.

� � 7KH�+RWHO�ZDV�FRPSOHWHG�LQ�HQG�RI������DQG�FRPPHQFHG�LWV�RSHUDWLRQ�VLQFH�WKHQ�

� %��� .6/�(VSODQDGH��.ODQJ�

� � ,W�LV�D�LQWHUJUDWHG�FRPPHUFLDO�SRGLXP�ZKLFK�FRQVLVWV�RI�UHWDLO�VKRSV��GHSDUWPHQWDO�VWRUH��FLQHPDV��FDU�
SDUNV����6WDU�+RWHO�DQG�6HUYLFHG��SDUWPHQW��

� � 7KH�.6/�(VSODQDGH�0DOO�ZLOO�EH�FRPSOHPHQWHG�E��RYHU�����ORFDO�DQG�LQWHUQDWLRQDO�VWRUHV��VKRSSLQJ��
GLQLQJ��HQWHUWDLQPHQW�DQG�SXEOLF�SDUN� DV�ZHOO� DV� WKH�DOIUHVFR� GLQLQJ� WKDW� FRQQHFWV� WKH�PDOO� WR� WKH�
SDUN�

� � 7KH� .6/� (VSODQDGH�0DOO� LV� H[SHFWHG� WR� JLYH� LPSDFW� QRW� RQO�� WR� WKH� VRFLDO�HFRQRPLF� EXW� DOVR� WR�
FRPPXQLW��XSOLIWPHQW�ZLWK�WKH�MRE�RSSRUWXQLWLHV�ZKLFK�ZLOO�EH�FUHDWHG�IRU�WKH�ORFDOV�

� � 7KH�ZKROH�LQWHJUDWHG�FRPSOH[�LV�H[SHFWHG�WR�EH�FRPSOHWHG�LQ��HDU������

&�� �52:7��675�7(�,(6�

� 7KH�*URXS� VWULYHV� WR� HQVXUH� WKDW� LWV� SURSHUW�� GHYHORSPHQW� DQG� LQYHVWPHQW� VHJPHQWV� FRQWLQXH� WR� UHPDLQ�
pro�table besides �nding more opportunities to sustain our growth in the long term. 

� &��� 3URSHUW���HYHORSPHQW�

� � 1RWZLWKVWDQGLQJ� WKH� DQWLFLSDWHG� FDXWLRXV� VHQWLPHQW� LQ� WKH� SURSHUW�� VHFWRU�� WKH�*URXS� RSLQHV� WKDW�
GHPDQG�ZRXOG�VWLOO�EH�LQWDFW�IRU�SURSHUWLHV�VWUDWHJLFDOO��ORFDWHG�LQ�FLW��FHQWUHV�DQG�UDSLGO��GHYHORSLQJ�
VDWHOOLWH�WRZQV�IRU�RZQ�GZHOOLQJ��,Q�WKLV�UHVSHFW��WKH�*URXS�V�RQJRLQJ�SURMHFWV�VWDQG�LQ�JRRG�VWHDG�WR�
HQMR��SRVLWLYH�DGRSWLRQ�IURP�WKH�WDUJHW�PDUNHW��

� � )XUWKHUPRUH�� WKH� *URXS�V� VWDQFH� RI� XQGHUWDNLQJ� D� JRRG� PL[� RI� DIIRUGDEOH� DQG� KLJK�HQG� SURMHFWV�
PLWLJDWHV�VHJPHQW�UHODWHG�ULVN�DQG�DOORZV�XV�WR�FDWHU�WR�D�ZLGHU�DXGLHQFH��

� � 7KH�*URXS�LV�WDUJHWLQJ�WR� ODXQFK�QHZ�SURMHFWV� LQ�-RKRU�%DKUX�DQG�WKH�.ODQJ�9DOOH��RYHU�WKH�QH[W���
�HDUV��

� &��� 3URSHUW��,QYHVWPHQW�

� � 7KH�*URXS�FRQWLQXHV�WR�LQWHQVLI��RXU�SURPRWLRQDO�DQG�PDUNHWLQJ�FDPSDLJQV��HYHQWV�DQG�URDGVKRZV�
WR�IXUWKHU�LQFUHDVH�WKH�SDWURQDJH�WR�RXU�.6/�&LW��0DOO���+RWHO��
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� &��� 3URSHUW��,QYHVWPHQW���RQW���

� � :H�ZLOO�DOVR�FRQWLQXH�WR�FROODERUDWH�ZLWK�YDULRXV�SDUWLHV�WR�ERRVW�WRXULVP�WR�-RKRU�%DKUX�DQG�HQFRXUDJH�
WRXULVW�VWD�V�DW�.6/�+RWHO�DQG�5HVRUW��)RU� LQVWDQFH��ZH�FXUUHQWO��RIIHU�D�/HJRODQG�SDFNDJH�ZKHUH�
KRWHO�JXHVWV�HQMR��IDYRXUDEOH�WLFNHWV�UDWHV�DQG�SULYLOHJHV�IRU�YLVLWV�WR�/HJRODQG�GXULQJ�WKHLU�VWD���

� � 2Q� WKH� EDFN� RI� WKLV� VXFFHVVIXO� SDUWQHUVKLS�� ZH�ZRXOG� VHHN� WR� HQJDJH� ZLWK�PRUH� SDUWQHUV� LQ� WKH�
IXWXUHV��

� � %HVLGHV�WKDW��WKH�*URXS�LV�DOVR�H[SORULQJ�PRUH�RSSRUWXQLWLHV�WR�DGG�PRUH�LQYHVWPHQW�SURSHUWLHV�WR�RXU�
SRUWIROLR�WR�IXUWKHU�VWUHQJWKHQ�RXU�UHFXUULQJ�LQFRPH�VWUHDP��

������/�1��%�1.,1�

� �V�DW�����HFHPEHU�������.6/+�KDV�DSSUR[LPDWHO��RI������DFUHV�RI�ODQG�EDQN�WKURXJKRXW�-RKRU�DQG�.ODQJ��
7KH�ODQG�EDQN� LV�VWUDWHJLFDOO�� ORFDWHG�DW�GLIIHUHQW�SULPH�ORFDWLRQV�RI�6HJDPDW��%DWX�3DKDW��0XDU��0HUVLQJ��
-RKRU�%DKUX��.XDOD�/XPSXU�DQG�.ODQJ��6XSSRUWHG�E��RXU�VWURQJ�EDODQFH�VKHHW��WKH�*URXS�LQWHQGV�WR�DFTXLUH�
ODQGV�DW�VWUDWHJLF�ORFDWLRQV�LQ�WKH�IXWXUH��LQ�RUGHU�WR�VDIHJXDUG�RXU�SURSHUW��GHYHORSPHQW�DUP�DQG�WR�JHQHUDWH�
D�FRQWLQXRXV�SLSHOLQH�RI�SURMHFWV��

(�� &21&/86,21

� :H�ZLOO�FRQWLQXH�WR�ZRUN�KDUG�WR�HQKDQFH�IXWXUH�VKDUHKROGHUV��YDOXH��
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([HF�W��H���D�UPD�

.X�+ZD�6HQJ��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����1RYHPEHU������DV�DQ�([HFXWLYH��LUHFWRU�
and was subsequently appointed as the Executive Chairman of KSL Holdings Berhad (“KSLH” or “the Company”) 
RQ����)HEUXDU��������+H�MRLQHG� WKH�.6/+�*URXS� LQ������DQG�KDV�VLQFH�JDLQHG�YDVW� LQYDOXDEOH�H[SHULHQFH�DQG�
EXLOW�D�VWURQJ�EXVLQHVV�QHWZRUN�RYHU�WKH�SDVW�WKLUW��������HDUV�LQ�WKH�SURSHUW��GHYHORSPHQW�LQGXVWU���3UHVHQWO���KH�
LV� LQYROYHG� LQ� WKH�.6/+�*URXS�V�EXVLQHVV�GHYHORSPHQW�DQG�RSHUDWLRQV� LQ�VRXWK�-RKRU��+H�RYHUVHHV� WKH�GD��WR�
day management, decision-making and operations of Johor Bahru of�ce. He is a director of most of the subsidiary 
FRPSDQLHV�ZLWKLQ�WKH�.6/+�*URXS�DQG�DOVR�D�GLUHFWRU�RI�VHYHUDO�RWKHU�SULYDWH�OLPLWHG�FRPSDQLHV�

He is deemed to have certain con�ict of interest with the Company by virtue of his interest in certain privately owned 
FRPSDQLHV��ZKLFK�DUH�DOVR�LQYROYHG�LQ�SURSHUW��GHYHORSPHQW�EXVLQHVV��+RZHYHU��WKHVH�SULYDWHO��RZQHG�FRPSDQLHV�
DUH�QRW�LQ�GLUHFW�FRPSHWLWLRQ�ZLWK�WKH�EXVLQHVV�RI�WKH�&RPSDQ��

.X�+ZD�6HQJ�LV�EURWKHU�WR�.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��.X�7LHQ�6HN�DQG�.X�:D�&KRQJ��ZKR�DUH�WKH��LUHFWRUV�
DQG�RU�WKH�VXEVWDQWLDO�VKDUHKROGHUV�RI�WKH�&RPSDQ���+H�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��
He has no convictions for any offences within the past �ve (5) years other than traf�c offences, if any.

.�22�&�(1����,���.8�&�(1����,�

*UR�S�0D�DJ��J���UHFWRU
0HPEHUV�RI�5�VN�0D�DJHPH�W��RPP�WWHH

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��DJHG�����PDOH��0DOD�VLDQ��LV�WKH�IRXQGHU�RI�WKH�.6/+�*URXS��+H�ZDV�DSSRLQWHG�
WR�WKH�%RDUG�RQ����1RYHPEHU������DV�WKH�*URXS�0DQDJLQJ��LUHFWRU��

+H�LV�WKH�GULYLQJ�IRUFH�EHKLQG�WKH�.6/+�*URXS�V�GHYHORSPHQW��JURZWK�DQG�H[SDQVLRQ��+H�LV�NQRZQ�IRU�KLV�SUXGHQFH��
IRUHVLJKW�DQG�EXVLQHVV�DFXPHQ��ZKLFK�KDV�KHOSHG�WR�VHH�WKH�.6/+�*URXS�WKURXJK�WZR�����UHFHVVLRQV�LQ�WKH�ODVW�
WKLUW��������HDUV��:LWK�KLV�YDVW�H[SHULHQFH��KH�LV�UHVSRQVLEOH�IRU�WKH�.6/+�*URXS�V�EXVLQHVV�GHYHORSPHQW�DQG�GD��
WR�GD��RSHUDWLRQV�RI�WKH�.6/+�*URXS��+H�LV�D�GLUHFWRU�RI�PRVW�RI�WKH�VXEVLGLDU��FRPSDQLHV�ZLWKLQ�WKH�.6/+�*URXS�
DQG�DOVR�D�GLUHFWRU�RI�VHYHUDO�RWKHU�SULYDWH�OLPLWHG�FRPSDQLHV�

He is deemed to have certain con�ict of interest with the Company by virtue of his interest in certain privately owned 
FRPSDQLHV��ZKLFK�DUH�DOVR�LQYROYHG�LQ�SURSHUW��GHYHORSPHQW�EXVLQHVV��+RZHYHU��WKHVH�SULYDWHO��RZQHG�FRPSDQLHV�
DUH�QRW�LQ�GLUHFW�FRPSHWLWLRQ�ZLWK�WKH�EXVLQHVV�RI�WKH�&RPSDQ��

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL�LV�EURWKHU�WR�.X�+ZD�6HQJ��.X�7LHQ�6HN�DQG�.X�:D�&KRQJ��ZKR�DUH�WKH��LUHFWRUV�
DQG�RU�WKH�VXEVWDQWLDO�VKDUHKROGHUV�RI�WKH�&RPSDQ���+H�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��
He has no convictions for any offences within the past �ve (5) years other than traf�c offences, if any.
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([HF�W��H���UHFWRU

.X�7LHQ�6HN��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����1RYHPEHU������DV�DQ�([HFXWLYH��LUHFWRU��
+H�KDV� EHHQ� LQYROYHG� LQ� WKH�PDQDJHPHQW� RI� WKH� .6/+�*URXS� VLQFH� ����� SDUWLFXODUO�� LQ� .6/+�*URXS�V� SXEOLF�
UHODWLRQV�DV�ZHOO�DV�WKH�IRUPXODWLRQ�RI�WKH�.6/+�*URXS�V�VWUDWHJLF�SODQV�DQG�SROLFLHV��3UHVHQWO���KH�LV�LQYROYHG�LQ�WKH�
.6/+�*URXS�V�EXVLQHVV�GHYHORSPHQW�DQG�RSHUDWLRQV�LQ�.ODQJ�9DOOH���+H�LV�DOVR�UHVSRQVLEOH�IRU�WKH�GHYHORSPHQW�
RI�WKH�.6/+�*URXS�V�IXWXUH�H[SDQVLRQ�SODQV��+H�LV�D�GLUHFWRU�RI�PRVW�RI�WKH�VXEVLGLDU��FRPSDQLHV�ZLWKLQ�WKH�.6/+�
*URXS�DQG�DOVR�D�GLUHFWRU�RI�VHYHUDO�RWKHU�SULYDWH�OLPLWHG�FRPSDQLHV�

He is deemed to have certain con�ict of interest with the Company by virtue of his interest in certain privately owned 
FRPSDQLHV��ZKLFK�DUH�DOVR�LQYROYHG�LQ�SURSHUW��GHYHORSPHQW�EXVLQHVV��+RZHYHU��WKHVH�SULYDWHO��RZQHG�FRPSDQLHV�
DUH�QRW�LQ�GLUHFW�FRPSHWLWLRQ�ZLWK�WKH�EXVLQHVV�RI�WKH�&RPSDQ��

.X�7LHQ�6HN�LV�EURWKHU�WR�.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��.X�+ZD�6HQJ�DQG�.X�:D�&KRQJ��ZKR�DUH�WKH��LUHFWRUV�
DQG�RU�WKH�VXEVWDQWLDO�VKDUHKROGHUV�RI�WKH�&RPSDQ���+H�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��
He has no convictions for any offences within the past �ve (5) years other than traf�c offences, if any.

/((�&�<(�7((�

([HF�W��H���UHFWRU

/HH�&K�H�7HH��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����HFHPEHU������DV�([HFXWLYH��LUHFWRU�
of the Company. He is a fellow member of the Chartered Association of Certi�ed Accountants. He is also a member 
RI�WKH�0DOD�VLDQ�,QVWLWXWH�RI��FFRXQWDQWV�DQG�WKH�0DOD�VLDQ�,QVWLWXWH�RI�7D[DWLRQ��+H�KDV�PDQ���HDUV��H[SHULHQFH�LQ�
DFFRXQWLQJ��DXGLWLQJ��WD[DWLRQ�DQG�PDQDJHPHQW�FRQVXOWDQF���+H�LV�SUHVHQWO��UHVSRQVLEOH�IRU�WKH�RYHUDOO�DFFRXQWLQJ�
and corporate �nance functions of the KSLH Group.

/HH�&K�H�7HH�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��+H�GRHV�QRW�KDYH�DQ��IDPLO��UHODWLRQVKLS�
ZLWK�DQ���LUHFWRU�DQG�RU�VXEVWDQWLDO�VKDUHKROGHU�RI�WKH�&RPSDQ��RU�DQ��EXVLQHVV�DUUDQJHPHQW�ZLWK�WKH�&RPSDQ��
in which he has personal interest. He has no convictions for any offences within the past �ve (5) years other than 
traf�c offences, if any.

�2:�.2:�

,�GHSH�GH�W�1R��([HF�W��H���UHFWRU
��D�UPD��RI���G�W��RPP�WWHH�D�G�5�VN�0D�DJHPH�W��RPP�WWHH
0HPEHUV�RI�1RP��DW�R���RPP�WWHH�D�G�5HP��HUDW�R���RPP�WWHH

*RZ�.RZ��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����1RYHPEHU������DV�DQ�,QGHSHQGHQW�1RQ�
Executive Director. He is fellow member of the Association of Chartered Certi�ed Accountants and the Malaysian 
Institute of Taxation. He is also a member of the Malaysian Institute of Accountants, the Institute of Certi�ed Public 
�FFRXQWDQWV�RI�6LQJDSRUH�DQG�WKH�,QVWLWXWH�RI�&KDUWHUHG�6HFUHWDULHV�DQG��GPLQLVWUDWRUV��+H�MRLQHG�7DQ�&KRRQ�&K�H���
&R��QRZ�NQRZQ�DV�*RZ���7DQ���D�3XEOLF��FFRXQWLQJ�)LUP�LQ��XJXVW������DV�DQ��XGLW��VVLVWDQW�DQG�KDG�EHHQ�KROGLQJ�
various positions in the �rm before he was admitted as an Audit Partner in October 1985. He assumed the position of 
managing partner of the �rm since January 1988. He has more than thirty (30) years of public practice experience. 
+LV�ZRUNLQJ�H[SRVXUHV�LQFOXGH�DFFRXQWLQJ��DXGLWLQJ��WD[DWLRQ��OLTXLGDWLRQ�DQG�PDQDJHPHQW�FRQVXOWDQF��

*RZ�.RZ�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��+H�GRHV�QRW�KDYH�DQ��IDPLO��UHODWLRQVKLS�ZLWK�
DQ���LUHFWRU�DQG�RU�VXEVWDQWLDO�VKDUHKROGHU�RI� WKH�&RPSDQ��RU�DQ��EXVLQHVV�DUUDQJHPHQW�ZLWK� WKH�&RPSDQ�� LQ�
which he has personal interest. He has no convictions for any offences within the past �ve (5) years other than traf�c 
RIIHQFHV��LI�DQ��
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,�GHSH�GH�W�1R��([HF�W��H���UHFWRU
��D�UPD��RI�1RP��DW�R���RPP�WWHH�
0HPEHUV�RI���G�W��RPP�WWHH��5HP��HUDW�R���RPP�WWHH�D�G�5�VN�0D�DJHPH�W��RPP�WWHH

*RK�7�DX�6RRQ��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ����SULO������DV�DQ�,QGHSHQGHQW�1RQ�
([HFXWLYH��LUHFWRU��+H�KROGV�D�0DVWHU�RI�/DZ�GHJUHH��//0��IURP�.LQJV�&ROOHJH��8QLYHUVLW��RI�/RQGRQ��%DFKHORU�RI�
/DZ��//%��IURP�+XOO�8QLYHUVLW��DQG�%DUULVWHU�DW�/DZ��0LGGOH�7HPSOH���+H�LV�D�SUDFWLFLQJ�ODZ�HU�DQG�3ULQFLSDO�3DUWQHU�
RI��QGUHZ�7�6��*RK���.KDLULO��0DODFFD��+H�KDV�EHHQ�LQ�SULYDWH�SUDFWLFH�IRU�PRUH�WKDQ�IRUW��������HDUV�SULQFLSDOO��
HQJDJHG�LQ�FRQYH�DQFH�DQG�EDQN�ZRUN�

*RK�7�DX�6RRQ�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��+H�GRHV�QRW�KDYH�DQ��IDPLO��UHODWLRQVKLS�
ZLWK�DQ���LUHFWRU�DQG�RU�VXEVWDQWLDO�VKDUHKROGHU�RI�WKH�&RPSDQ��RU�DQ��EXVLQHVV�DUUDQJHPHQW�ZLWK�WKH�&RPSDQ��
in which he has personal interest. He has no convictions for any offences within the past �ve (5) years other than 
traf�c offences, if any.

7(<�3,1��&�(1��

,�GHSH�GH�W�1R��([HF�W��H���UHFWRU
��D�UPD��RI�5HP��HUDW�R���RPP�WWHH
0HPEHUV�RI���G�W��RPP�WWHH��1RP��DW�R���RPP�WWHH�D�G�5�VN�0D�DJHPH�W��RPP�WWHH

7H��3LQJ�&KHQJ��DJHG�����PDOH��0DOD�VLDQ��ZDV�DSSRLQWHG�WR�WKH�%RDUG�RQ�����SULO������DV�DQ�,QGHSHQGHQW�1RQ�
([HFXWLYH��LUHFWRU��+H�LV�D�PHPEHU�RI�WKH�0DOD�VLDQ�,QVWLWXWH�RI��FFRXQWDQWV�DQG�WKH�&3���XVWUDOLD��+H�JUDGXDWHG�
LQ������ZLWK�D�GHJUHH�LQ�%DFKHORU�RI�%XVLQHVV��PDMRULQJ�LQ��FFRXQWLQJ�IURP�&XUWLQ�8QLYHUVLW��RI�7HFKQRORJ���3HUWK��
Australia. He has been a Partner of Tey Consultancy, a company secretarial and tax consultancy �rm since 1992. 
&XUUHQWO���KH�LV�WKH�&RXQFLO�0HPEHU�RI�0DOD�VLDQ��VVRFLDWLRQ�RI�&RPSDQ��6HFUHWDULHV�

7H��3LQJ�&KHQJ�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�RWKHU�SXEOLF�FRPSDQLHV��+H�GRHV�QRW�KDYH�DQ��IDPLO��UHODWLRQVKLS�
ZLWK�DQ���LUHFWRU�DQG�RU�VXEVWDQWLDO�VKDUHKROGHU�RI�WKH�&RPSDQ��RU�DQ��EXVLQHVV�DUUDQJHPHQW�ZLWK�WKH�&RPSDQ��
in which he has personal interest. He has no convictions for any offences within the past �ve (5) years other than 
traf�c offences, if any.
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7�1��&�,1��721�

7DQJ�&KLQJ�7RQJ��DJHG�����0DOD�VLDQ��MRLQHG�WKH�.6/�*URXS�LQ��HDU������DQG�ZDV�DSSRLQWHG�DV�*HQHUDO�0DQDJHU�
LQ��HDU�������+H�KROGV�DQ�+RQRXUV��HJUHH� LQ�%DFKHORU�RI�6FLHQFH�ZLWK�(GXFDWLRQ� IURP�8QLYHUVLW��.HEDQJVDDQ�
0DOD�VLD��

+H�KDV�PRUH�WKDQ�WZHQW��������HDUV�RI�H[SHULHQFHV�LQ�WKH�SURSHUW��GHYHORSPHQW�LQGXVWU����&XUUHQWO��KH�LV�LQYROYHG�LQ�
WKH�GDLO��EXVLQHVV�RSHUDWLRQV�LQFOXGH�SODQQLQJ�DQG�PDQDJHULDO�UROHV�LQ�EXVLQHVV�GHYHORSPHQW�RI�WKH�*URXS�HVSHFLDOO��
LQ�6RXWKHUQ�5HJLRQV�

+H� GRHV� QRW� KDYH� DQ�� IDPLO�� UHODWLRQVKLS� ZLWK� DQ�� �LUHFWRU� DQG�RU� VXEVWDQWLDO� VKDUHKROGHU� RI� WKH�&RPSDQ�� RU�
DQ�� EXVLQHVV� DUUDQJHPHQW�ZLWK� WKH�&RPSDQ�� LQ�ZKLFK� KH�KDG� SHUVRQDO� LQWHUHVW�� +H�KDV� QR� FRQYLFWLRQ� IRU� DQ��
offence within the past �ve (5) years other than traf�c offences, if any. He does not hold any directorships in public 
FRPSDQLHV�

.8�.(1��/(21�

.X�.HQJ�/HRQJ��DJHG�����PDOH��0DOD�VLDQ��MRLQHG�WKH�.6/�*URXS�LQ��HDU�������+H�ZDV�DSSRLQWHG�DV�WKH�([HFXWLYH�
�LUHFWRU�LQ�PRVW�.6/�VXEVLGLDULHV�RQ���-DQXDU��������&XUUHQWO���KH�LV�LQYROYHG�LQ�SODQQLQJ��GDLO��EXVLQHVV�RSHUDWLRQV��
DV�ZHOO�DV�GHVLJQV��LPSOHPHQWDWLRQV��FR�RUGLQDWLRQV�DQG�RYHUVHHLQJ�DOO�SURMHFWV�SURJUHVV�LQ�6RXWK�-RKRU�

.X�.HQJ�/HRQJ�JUDGXDWHG�IURP�&XUWLQ�8QLYHUVLW��RI�7HFKQRORJ���3HUWK��XVWUDOLD�ZLWK�D�%DFKHORU�RI�%XVLQHVV�GHJUHH�
PDMRULQJ�LQ�,QWHUQDWLRQDO�%XVLQHVV�LQ�������+H�REWDLQHG�KLV�0%��LQ�,3(�%XVLQHVV�6FKRRO��3DULV�LQ�-DQXDU�������

+H�LV�WKH�VRQ�RI�.X�:D�&KRQJ��QHSKHZ�RI�.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��.X�+ZD�6HQJ�DQG�.X�7LHQ�6HN��
ZKR�DUH�WKH�VXEVWDQWLDO�VKDUHKROGHU�DQG�RU��LUHFWRUV�RI�WKH�&RPSDQ���+H�GRHV�QRW�KROG�DQ��GLUHFWRUVKLSV�LQ�SXEOLF�
companies. He has no conviction for any offence within the past �ve (5) years other than traf�ce offences, if any.
��
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��� (67�%/,6�0(17��1��&20326,7,21�

� 7KH��XGLW�&RPPLWWHH� FRPSULVHV� WKH� IROORZLQJ�PHPEHUV���

&KDLUPDQ��

� 0U��*RZ�.RZ� �,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRU�� �

0HPEHUV��

� 0U��*RK� 7�DX� 6RRQ� �,QGHSHQGHQW� 1RQ�([HFXWLYH��LUHFWRU�� �

0U��7H��3LQJ�&KHQJ��,QGHSHQGHQW�1RQ�([HFXWLYH�LUHFWRU��

� 7KH� FRPSRVLWLRQ� RI� �XGLW� &RPPLWWHH� LV� LQ� FRPSOLDQFH� ZLWK� WKH� SDUDJUDSK� ������ RI� 0DLQ� 0DUNHW� /LVWLQJ��

Requirement (“MMLR”), where the Audit Committee consist of three (3) Independent Non-Executive Director �

DQG� RQH�RI� WKH�PHPEHU�RI� WKH��XGLW�&RPPLWWHH��0U��7H��3LQJ�&KHQJ� LV� D�PHPEHU�RI�0DOD�VLDQ� ,QVWLWXWH�RI��

Accountants which ful�lls the requirement under paragraph 15.09(1)(c)(i) and paragraph 7.1 of Practice Note  ���
RI�00/5��

� ,Q�FRPSOLDQFH�ZLWK�0DOD�VLDQ�&RGH�RQ�&RUSRUDWH�*RYHUQDQFH�� WKH�FKDLUPDQ�RI� WKH��XGLW�&RPPLWWHH� LV�QRW� WKH��

chairman of the Board of Directors during the �nancial year ended 31 December 2019 and up to the date of �

WKLV�5HSRUW��

 The pro�le of the members can be found presented on pages 29 to 30 of this Annual Report. 

%�� 7(506�2)�5()(5(1&(�

� 7KH�WHUPV�RI�UHIHUHQFH�RI�WKH�&RPPLWWHH�LV�SXEOLVKHG�RQ�WKH�&RPSDQ��V�FRUSRUDWH�ZHEVLWH��ZZZ�NVO�P���XQGHU�
“News-Others”. 

&������0((7,1�6�

 During the �nancial year ended 31 December 2019, the Audit Committee held �ve (5) meetings. Details of each 

PHPEHU�V�PHHWLQJ�DWWHQGDQFHV�DUH�DV�IROORZV��

1DPH�RI��LUHFWRUV 1R��RI�0HHWLQJV��WWHQGHG

0U��*RZ�.RZ ���

0U��*RK�7�DX�6RRQ ���

0U��7H��3LQJ�&KHQJ ���

� 7KH�PHHWLQJV�ZHUH�FRQGXFWHG�ZLWK�WKH�TXRUXP�RI�WZR�����RI�ZKRP�WKH�PDMRULW��RI�PHPEHUV�SUHVHQW�DW�WKH�PHHWLQJ�

ZHUH�,QGHSHQGHQW��LUHFWRUV��DV�UHTXLUHG�E��WKH�&RPPLWWHH�V�7HUPV�RI�5HIHUHQFH��

� 7KH�PHHWLQJV�ZHUH�DSSURSULDWHO�� VWUXFWXUHG� WKURXJK� WKH�XVH�RI�DJHQGDV��ZKLFK�ZHUH�GLVWULEXWHG� WRJHWKHU�ZLWK��

the minutes of the meeting and relevant papers and reports to the members at least �ve (5) business days �

before the meeting with suf�cient time allowed for review by the members for the proper discharge of its duties �

DQG� UHVSRQVLELOLWLHV� GLOLJHQWO�� DQG� HIIHFWLYHO�� LQ� FRPSOLDQFH� ZLWK� WKH� 00/5� DQG� LWV� WHUPV� RI� UHIHUHQFH�� 7KH��

VHFUHWDU�� RI� WKH� &RPSDQ��� WKH� DSSRLQWHG� VHFUHWDU�� RI� WKH� &RPPLWWHH�� DWWHQGHG� DOO� WKH� PHHWLQJV� GXULQJ� WKH��

�nancial year. 



��

����������������������������������������
��������������������������

�11�������2�������

�8�,7�&200,77((�5(3257���R�W�G��

&�� 0((7,1�6���R�W�G��

7KH� ([WHUQDO��XGLWRUV�� ,QWHUQDO� �XGLWRUV�� ([HFXWLYH� �LUHFWRUV�� *URXS� )LQDQFLDO� &RQWUROOHU� DQG� &RUSRUDWH�
)LQDQFH�0DQDJHU�� DW� WKH� LQYLWDWLRQ� RI� WKH�&RPPLWWHH�� DWWHQGHG� WKH�&RPPLWWHH�PHHWLQJV� WR� SUHVHQW� WKHLU�
reports/�ndings or required information and explanations for the proper deliberation of the matters at hand. 

The Audit Committee reported to and updated the Board on signi�cant issues and matters discussed during 
WKH�&RPPLWWHH�V�PHHWLQJV� DQG�ZKHUH� DSSURSULDWH��PDGH� WKH� QHFHVVDU�� UHFRPPHQGDWLRQV� WR� WKH� %RDUG��
0LQXWHV�RI� WKH�&RPPLWWHH�V�PHHWLQJV�ZHUH�PDGH�DYDLODEOH� WR� DOO�%RDUG�0HPEHUV� IRU� UHYLHZ�DQG� WR�VHHN�
clari�cation and con�rmation from the Audit Committee Chairman where necessary. 

The Group’s External Auditors attended all the Committee meetings held during the �nancial year under �
UHYLHZ��

��� 6800�5<�2)��&7,9,7,(6��85,1��7�(�),1�1&,�/�<(�5�

The Committee carried out its duties in accordance with its terms of reference during the �nancial year under �
review. The summary of works undertaken by the Audit Committee during the �nancial year included the �
IROORZLQJ��

���� 5HYLHZHG�WKH�4XDUWHUO��)LQDQFLDO�5HSRUWV�

�XULQJ�WKH�VFKHGXOHG�TXDUWHUO��PHHWLQJV��WKH�)LQDQFH��LUHFWRU�RI�WKH�*URXS�SUHVHQWHG�WKH�GUDIW�XQDXGLWHG��
quarterly �nancial results for Audit Committee’s review, briefed the Committee on the contents of the draft �
�nancial statements (including the notes to the account) and answered all queries raised and clari�cations �
sought by the Audit Committee. The review focused on key �nancial results and comparison to the �
FRUUHVSRQGLQJ�TXDUWHU�RI�SUHFHGLQJ��HDU�DV�ZHOO�DV�LPPHGLDWH�SUHFHGLQJ�TXDUWHU��ZLWK�WKH�UHDVRQV�IRU�WKH��
YDULDQFHV�SURYLGHG�E��WKH�)LQDQFH��LUHFWRU��,Q�DGGLWLRQ��WKH�EXVLQHVV�SURVSHFW�RI�WKH�*URXS�IRU�WKH�UHVW��
of the �nancial year was provided by the Management to the Audit Committee for discussion. 
)XUWKHU��WKH��XGLW�&RPPLWWHH�DVVHVVHG�WKH�UHDVRQDEOHQHVV�RI�WKH�DVVXPSWLRQV�DQG�HVWLPDWHV�PDGH�LQ�WKH�
draft �nancial quarterly �nancial statements based on the updates by the Management on the operations 
DQG�SURSRVHG�EXVLQHVV�VWUDWHJ���

The reviews of the draft �nancial quarterly �nancial statements by the Audit Committee during the �nancial 
year under review were conducted in the presence of the External Auditors with clari�cations sought from 
WKHP�GXULQJ�WKH�PHHWLQJ��

The unaudited �nancial reports reviewed by the Audit Committee were then recommended to the Board for 
approval prior to announcement to Bursa Malaysia Securities Berhad (“Bursa Securities”). 

���� 5HYLHZHG�WKH�&RPSDQ��V�&RPSOLDQFH�ZLWK�5HJXODWRU���6WDWXWRU��DQG��FFRXQWLQJ�6WDQGDUGV�

During the quarterly Audit Committee meeting, with respect of the quarterly and annual �nancial �
VWDWHPHQWV�� WKH��XGLW�&RPPLWWHH� UHYLHZHG� WKH�&RPSDQ��V� FRPSOLDQFH�ZLWK� WKH�00/5��DFFRXQWLQJ��
VWDQGDUGV� SURPXOJDWHG�E��0DOD�VLDQ��FFRXQWLQJ� 6WDQGDUGV� %RDUG� DQG�RWKHU� OHJDO� DQG� UHJXODWRU���
UHTXLUHPHQWV��

���� 5HYLHZHG�WKH�ODWHVW�FKDQJHV�RI�SURQRXQFHPHQWV�LVVXHG�E��WKH�DFFRXQWDQF���VWDWXWRU��DQG�UHJXODWRU��
ERGLHV��

At such quarterly meetings, the Audit Committee sought clari�cation of the application and impact of 
QHZ�DQG�UHYLVHG�DFFRXQWLQJ�VWDQGDUGV�ZLWK�WKH�([WHUQDO��XGLWRUV�DV�QHFHVVDU���7KH��XGLW�&RPPLWWHH�
members also underwent brie�ngs by professionals on the updates and changes in MMLR and 
proposed changes in Malaysian Code on Corporate Governance during the �nancial year. 
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��� 6800�5<�2)��&7,9,7,(6��85,1��7�(�),1�1&,�/�<(�5����&RQW�G��

���� 5HYLHZHG�WKH�([WHUQDO��XGLWRUV���XGLW�3ODQ��6FRSH�RI�:RUN�DQG��XGLW�)HH�

During the �nancial year, the External Auditors presented their audit plan to the Audit Committee for 
UHYLHZ�DQG�FRPPHQW�SULRU� WR�WKH�FRPPHQFHPHQW�RI� WKH�DXGLW� WR�HQVXUH�WKH�DXGLW�VFRSH�LV�DGHTXDWH�
DQG�UHDVRQDEOH�WLPH�ZDV�DOORZHG�WR�HQVXUH�WKH�DXGLW�FDUULHG�RXW�HIIHFWLYHO��DQG�QRW�XQGHU�XQGXH�WLPH�
pressure. The audit plan presented includes the audit methodology, audit work�ow and audit timetable, 
and signi�cant risk area. The audit plan for the �nancial year was discussed and clari�cations sought 
IURP�WKH�([WHUQDO��XGLWRUV�SULRU�WR�DSSURYDO�RI�WKH�VDLG�SODQ�E��WKH��XGLW�&RPPLWWHH���XULQJ�WKH�VDPH�
PHHWLQJ��WKH�DXGLW�IHHV�DQG�QRQ�DXGLW�IHHV�ZDV�SUHVHQWHG�E��WKH�([WHUQDO��XGLWRUV�IRU�UHYLHZ�E���XGLW�
&RPPLWWHH��ZKLFK�ZDV�WKHQ�UHFRPPHQGHG�WR�WKH�%RDUG�IRU�DSSURYDO��

���� 5HYLHZHG�RI��XGLWHG�)LQDQFLDO�6WDWHPHQWV�DQG��XGLW�5HVXOWV�ZLWK�([WHUQDO��XGLWRUV�

Prior to announcement of �nal quarterly �nancial statements, the External Auditors presented their Audit 
Status Report and briefed the Audit Committee on the audit �ndings arising. 

During the meeting, the audit �ndings on the signi�cant risk areas, de�ciencies in internal control and 
status of the audit were presented to the Audit Committee for review. The results and �ndings were 
VXEVHTXHQWO��SUHVHQWHG�WR�WKH�%RDUG�E��WKH�&KDLUPDQ�RI�WKH��XGLW�&RPPLWWHH�DIWHU�WKH�UHYLHZ��

During the �nancial year, the Audit Committee recommended for the Board’s approval and adoption of the �
audited statutory �nancial statements of the Company and the Group after it was satis�ed that the audit �
KDG�EHHQ�DGHTXDWHO��SODQQHG�DQG�ZHUH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH�DSSURYHG�DXGLWLQJ�VWDQGDUGV��
after the review with the External Auditors and the Management and it was satis�ed that the presentation �
of the �nancial statements was in compliance with the statutory requirements and applicable accounting �
VWDQGDUGV��

���� 3ULYDWH�6HVVLRQV�ZLWK�([WHUQDO��XGLWRUV�

For the �nancial year ended 31 December 2019, the Audit Committee has met with the External Auditors 
D�WRWDO�RI�WZR�����WLPHV�ZLWKRXW�WKH�SUHVHQFH�RI�WKH�([HFXWLYH��LUHFWRUV�DQG�0DQDJHPHQW�LQ�RUGHU�IRU�WKH�
�XGLW�&RPPLWWHH�DQG�WKH�([WHUQDO��XGLWRUV�WR�IUHHO��H[FKDQJH�REVHUYDWLRQV�DQG�RSLQLRQ�EHWZHHQ�ERWK�
parties as well as discuss any signi�cant audit issues. 

���� 5HYLHZHG�WKH�,QGHSHQGHQFH�DQG�2EMHFWLYLW��RI�WKH�([WHUQDO��XGLWRUV�

During the �nancial year, con�rmation on the independence of the External Auditors was obtained by �
WKH��XGLW�&RPPLWWHH�LQ�RUGHU�IRU�WKH��XGLW�&RPPLWWHH�WR�UHYLHZ�WKH�LQGHSHQGHQFH�DQG�REMHFWLYLW��RI�WKH��
([WHUQDO��XGLWRUV��

���� 5HYLHZ�RI�,QWHUQDO��XGLW�)XQFWLRQV�

During the �nancial year, the Audit Committee received internal audit report presented by the outsourced �
Internal Auditors that contains the �ndings, recommendations and agreed management action plans for �
WKH�LQWHUQDO�DXGLWV�FRQGXFWHG�EDVHG�RQ�DSSURYHG�LQWHUQDO�DXGLW�SODQ���VLGH�IURP�UHSRUWLQJ�RQ�WKH�DXGLW��
�ndings, the status of agreed management action plans for previous internal audit �ndings and the status �
RI�WKH�DSSURYHG�LQWHUQDO�DXGLW�SODQ�ZDV�DOVR�SUHVHQWHG�WR�WKH��XGLW�&RPPLWWHH���GGLWLRQDOO���WKH��XGLW��
&RPPLWWHH�KDG�DVVHVVHG� WKH�DGHTXDF��DQG�HIIHFWLYHQHVV�RI� WKH� LQWHUQDO�DXGLW� IXQFWLRQV� WKURXJK� WKH��
UHYLHZ�RI�WKH�UHVRXUFHV��H[SHULHQFH�DQG�FRQWLQXRXV�SURIHVVLRQDO�GHYHORSPHQW�RI�WKH�,QWHUQDO��XGLWRUV�IRU��
LWV�DGHTXDF���

During the �nancial year, the internal audit plan was presented by the outsourced Internal Auditors for 
WKH�UHYLHZ�DQG�DSSURYDO�E��WKH��XGLW�&RPPLWWHH��

7KH�RYHUVLJKWV�UROH�RI��XGLW�&RPPLWWHH�RQ�,QWHUQDO��XGLW�IXQFWLRQV�LV�IXUWKHU�HODERUDWHG�LQ�WKH�6WDWHPHQW�
RI�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�ORFDWHG�RQ�SDJHV����WR����RI�WKLV��QQXDO�5HSRUW��
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��� 5HYLHZHG�5HODWHG�3DUW��7UDQVDFWLRQV�

�XULQJ� WKH� VFKHGXOHG�TXDUWHUO��PHHWLQJV�� WKH� )LQDQFH��LUHFWRU� UHSRUWHG� WR� WKH��XGLW� &RPPLWWHH� WKH��
value of the transactions (from date of shareholders’ mandate to end of the �nancial period) of individual �
recurrent related party transactions (“RRPT”) as compared to the approved value of transactions per the �
VKDUHKROGHUV��PDQGDWH�REWDLQHG�LQ�WKH�SUHYLRXV�JHQHUDO�PHHWLQJ�WR� LGHQWLI��5537�H[FHHGHG�RU�DERXW��
WR�H[FHHG�WKH�DSSURYHG�DPRXQW�SHU�WKH�VKDUHKROGHUV��PDQGDWH�VR�WKDW�SURPSW�DFWLRQ�FDQ�EH�WDNHQ�WR��
UHVROYH��

During the meeting, the Audit Committee sought con�rmation from the Management that there was no 
new RRPT or con�ict of interest situation that might arise within the Group including any transaction, 
SURFHGXUHV�DQG�FRXUVH�RI�FRQGXFW�WKDW�PLJKW�UDLVH�TXHVWLRQV�RI�PDQDJHPHQW�LQWHJULW���

���� 5HYLHZHG�WKH��QQXDO�5HSRUW�

During the �nancial year, the Audit Committee reviewed the Annual Report (which includes the Corporate 
*RYHUQDQFH�6WDWHPHQW���XGLW�&RPPLWWHH�5HSRUW��6WDWHPHQW�RI�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�
DQG�0DQDJHPHQW��LVFXVVLRQ� DQG��QDO�VLV��� DQG� WKH��XGLWHG�)LQDQFLDO�6WDWHPHQW� RI� WKH�*URXS� DQG�
UHFRPPHQGHG�WR�WKH�%RDUG�IRU�DSSURYDO��

(��� ,17(51�/��8�,7�)81&7,21

 The Group outsourced its internal audit function to independent internal audit professional �rms. The Internal 
�XGLW�IXQFWLRQV�DUH�WR�DVVLVW�WKH�%RDUG�DQG�WKH��XGLW�&RPPLWWHH�LQ�SURYLGLQJ�LQGHSHQGHQW�DVVHVVPHQW�RQ�WKH�
adequacy, ef�ciency and effectiveness of the Group’s internal control system. The audit engagement of the 
RXWVRXUFHG�LQWHUQDO�DXGLW�IXQFWLRQV�LV�JRYHUQHG�E��WKH�HQJDJHPHQW�OHWWHU�ZLWK�NH��WHUPV�LQFOXGH�SXUSRVH�DQG�
VFRSH�RI�ZRUNV�� DFFRXQWDELOLW��� LQGHSHQGHQFH�� WKH�RXWVRXUFHG� LQWHUQDO� DXGLW� IXQFWLRQ�V� UHVSRQVLELOLWLHV�� WKH�
PDQDJHPHQW�V�UHVSRQVLELOLWLHV��WKH�DXWKRULW��DFFRUGHG�WR�WKH�RXWVRXUFHG�LQWHUQDO�DXGLW�IXQFWLRQ�� OLPLWDWLRQ�RI�
scope of works, con�dentiality, proposed fees and engagement team. The scope of review of the outsourced 
LQWHUQDO�DXGLW� IXQFWLRQV� LV� GHWHUPLQHG�E�� WKH��XGLW�&RPPLWWHH�ZLWK� IHHGEDFN� IURP�6HQLRU�0DQDJHPHQW�� ,Q�
DGGLWLRQ��WKH�RYHUVLJKW�RI�WKH�LQWHUQDO�DXGLW�IXQFWLRQV�E��WKH��XGLW�&RPPLWWHH�LV�HQKDQFHG�E��WKH�UHYLHZ�E��WKH�
Audit Committee of resources of the outsourced internal audit function in term of quali�cation and experience/
H[SRVXUH�DQG�FRQWLQXRXV�SURIHVVLRQDO�GHYHORSPHQW�RI�WKH�HPSOR�HHV�RI�WKH�RXWVRXUFHG�LQWHUQDO�DXGLW�IXQFWLRQ�
tabled by the outsourced internal audit function during the �nancial year under review.

� 7KH� RXWVRXUFHG� LQWHUQDO� DXGLW� IXQFWLRQ� LV� UHSRUWLQJ� WR� WKH��XGLW� &RPPLWWHH� GLUHFWO�� DQG� WKH� HQJDJHPHQW�
director is a Certi�ed Internal Auditor accredited by the Institute of Internal Auditors Global and a professional 
PHPEHU�RI�WKH�,QVWLWXWH�RI�,QWHUQDO��XGLWRUV�0DOD�VLD��7KH�LQWHUQDO�DXGLWV�DUH�FDUULHG�RXW��LQ�PDWHULDO�DVSHFWV��
LQ�DFFRUGDQFH�ZLWK�WKH�,QWHUQDWLRQDO�3URIHVVLRQDO�3UDFWLFHV�)UDPHZRUN�HVWDEOLVKHG�E��WKH�,QVWLWXWH�RI�,QWHUQDO�
�XGLWRUV�*OREDO�

� 7KH�LQWHUQDO�DXGLW� IXQFWLRQ�SUHSDUHG�D�ULVN�EDVHG�LQWHUQDO�DXGLW�SODQ�DQG�LQFRUSRUDWHG�D�KROLVWLF�VFKHGXOH�RI�
DVVLJQPHQWV�WR�SURYLGH�LQGHSHQGHQW�DVVXUDQFH�RQ�WKH�V�VWHP�RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�DV�ZHOO�
DV�VDIHJXDUGLQJ�RI�WKH�*URXS�V�DVVHWV��6FKHGXOHG�LQWHUQDO�DXGLWV�DUH�FDUULHG�RXW�E��WKH�LQWHUQDO�DXGLWRUV�EDVHG�
RQ�WKH�DXGLW�SODQ�SUHVHQWHG�WR�DQG�DSSURYHG�E��WKH��XGLW�&RPPLWWHH��

 During the period under review, internal audit reviews were carried out and the �ndings of the reviews, including 
WKH� UHFRPPHQGHG�PDQDJHPHQW� DFWLRQ�SODQV�ZHUH�SUHVHQWHG�GLUHFWO�� WR� WKH��XGLW�&RPPLWWHH�� ,Q� DGGLWLRQ��
WKH�LQWHUQDO�DXGLW�IXQFWLRQV�SHUIRUPHG�IROORZ�XS�UHYLHZV�WR�DVFHUWDLQ�WKH�VWDWXV�RI�LPSOHPHQWDWLRQ�RI�DJUHHG�
PDQDJHPHQW�DFWLRQ�SODQV��7KH�UHVXOWV�RI�WKH�IROORZ�XS�UHYLHZV�ZHUH�UHSRUWHG�WR�WKH��XGLW�&RPPLWWHH�IRU�WKHLU�
UHYLHZ�DQG�GHOLEHUDWLRQ�
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� 7KH�LQWHUQDO�DXGLWV�FRQGXFWHG�RQ�WKH�*URXS�GLG�QRW�UHYHDO�DQ��ZHDNQHVVHV�LQ�WKH�LQWHUQDO�FRQWURO�V�VWHP�WKDW�
ZRXOG�UHVXOW�LQ�DQ��PDWHULDO�ORVVHV��FRQWLQJHQFLHV�RU�XQFHUWDLQWLHV�ZKLFK�DUH�QHFHVVDU��WR�EH�GLVFORVHG�LQ�WKLV�
�QQXDO�5HSRUW��

� 3OHDVH�UHIHU�WR�WKH�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�IURP�SDJHV����WR����RI�WKLV�DQQXDO�
report for the details of the activities of the internal audit function during the �nancial year under review.



��

����������������������������������������
��������������������������

�11�������2�������

67�7(0(17� 2)� �,5(&7256�� 5(63216,%,/,7,(6� ,1�
5(/�7,21�72�7�(�),1�1&,�/�67�7(0(176�)25�����

The Directors are required to prepare �nancial statements for each �nancial year which give a true and fair view of 
the state of affairs of the Company and of the Group as at the end of the �nancial year and of the income statement 
and cash �ows of the Company and the Group for the �nancial year. 

The Directors are of the view that, in preparing the �nancial statements of the Company and the Group for the �
�HDU�HQGHG�����HFHPEHU�������WKH�&RPSDQ��DQG�WKH�*URXS�KDV�DGRSWHG�UHFRPPHQGHG�DFFRXQWLQJ�SROLFLHV�WKDW��
DUH�FRQVLVWHQWO��DSSOLHG�DQG�VXSSRUWHG�E��UHDVRQDEOH��SUXGHQW�MXGJPHQWV�DQG�HVWLPDWHV��7KH��LUHFWRUV�KDYH�DOVR��
considered that all applicable accounting standards have been followed during the preparation of audited �nancial �
VWDWHPHQWV��

7KH��LUHFWRUV� DUH�DZDUH�RI� LWV� UHVSRQVLEOH� LQ� HQVXULQJ� WKDW� WKH�*URXS� NHHSV� DGHTXDWH�DFFRXQWLQJ� UHFRUGV� WKDW�
disclose with reasonable accuracy the �nancial position of the Company and the Group as to enable them to ensure 
that the �nancial statements comply with the requirements of the Companies Act, 2016 the Malaysian Financial 
5HSRUWLQJ�6WDQGDUGV�DQG�,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��

The Directors have ensured timely release of quarterly and annual �nancial results of the Group for the year 2019 to �
%XUVD�6HFXULWLHV�WKDW�HQDEOH�WKH�SXEOLF�DQG�LQYHVWRUV�WR�EH�ZHOO�LQIRUPHG�RI�WKH�*URXS�V�FRQVWDQW�GHYHORSPHQW�
�
7KH��LUHFWRUV�DUH�DOVR�IXOO��DZDUH�RI�WKHLU�JHQHUDO�UHVSRQVLELOLWLHV�LQ�WDNLQJ�VWHSV�ZKLFK�DUH�UHDVRQDEO��RSHQ�WR�WKHP�
WR�VDIHJXDUG�WKH�DVVHWV�DQG�WR�GHWHFW�DQG�SUHYHQW�IUDXG�DQG�RWKHU�LUUHJXODULWLHV�ZLWKLQ�WKH�*URXS��
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The Board of Directors (“the Board”) of KSL Holdings Berhad (“KSL” or “the Company”) is committed to ensure that 
good corporate governance practices are applied throughout the Company and its subsidiaries (“the Group”) and 
IRUP�WKH�IXQGDPHQWDO�RI�FRUSRUDWH�VXVWDLQDELOLW��SXUVXHG�E��WKH�*URXS�IRU�ORQJ�WHUP�VKDUHKROGHUV��YDOXH�FUHDWLRQ��
+HQFH��WKH�%RDUG�IXOO��VXSSRUWV�WKH�3ULQFLSOHV�DQG�3UDFWLFHV�RI�JRRG�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV��LQFOXGLQJ�WKH�
Intended Outcomes) as promulgated by the Malaysian Code of Corporate Governance 2017 (“MCCG”) to direct and 
PDQDJH�WKH�EXVLQHVV�DQG�DIIDLUV�RI�WKH�*URXS�WRZDUGV�SURPRWLQJ�EXVLQHVV�SURVSHULW��DQG�FRUSRUDWH�DFFRXQWDELOLW��
ZLWK�WKH�XOWLPDWH�REMHFWLYH�RI�UHDOLVLQJ�ORQJ�WHUP�VKDUHKROGHU�YDOXH�ZKLOH�WDNLQJ�LQWR�DFFRXQW�WKH�LQWHUHVW�RI�RWKHU�
VWDNHKROGHUV�

7KLV�RYHUYLHZ�VWDWHPHQW�VHWV�RXW� WKH�RYHUYLHZ�RI� WKH�PDQQHU� LQ�ZKLFK� WKH�&RPSDQ��KDG�DSSOLHG� WKH�3ULQFLSOHV�
VHW�RXW�LQ�WKH�0&&*�DQG�WKH�H[WHQW�RI�FRPSOLDQFH�ZLWK�WKH�3ULQFLSOHV�RI�0&&*�DGYRFDWHG�WKHUHLQ�LQ�DFFRUGDQFH�
with paragraph 15.25 and Practice Note 9 of the Main Market Listing Requirements (“MMLR”) of Bursa Malaysia 
Securities Berhad (“Bursa Securities”).

On the other hand, the application of each Practice set out in the MCCG during the �nancial year are disclosed in the 
&RUSRUDWH�*RYHUQDQFH�5HSRUW�SUHVFULEHG�E��%XUVD�6HFXULWLHV���&*�5HSRUW����DQG�DQQRXQFHG�WKH�VDPH�WRJHWKHU�ZLWK�
WKH�DQQRXQFHPHQW�RI�WKLV��QQXDO�5HSRUW�LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK�������DQG�3UDFWLFH�1RWH���RI�00/5��7KH�&*�
Report is available for download from “Others” section of the “News” tab of the of Company’s website at ZZZ�NVO�P��
DV�ZHOO�DV�DQ�DQQRXQFHPHQW�RQ�WKH�ZHEVLWH�RI�%XUVD�6HFXULWLHV��

7KH�&*�2YHUYLHZ�6WDWHPHQW�VKRXOG�EH�UHDG�LQ�WDQGHP�ZLWK�WKH�&*�5HSRUW�WR�SURYLGH�FRPSUHKHQVLYH�GLVFORVXUH�RI�
the application of each Principle and Practice set out in the MCCG during the �nancial year. 

7KH�IROORZLQJ�GLVFORVXUH�VWDWHPHQWV�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�&RPSDQ��V�DSSOLFDWLRQ�RI�WKH�3ULQFLSOHV�VHW�RXW�LQ�
MCCG that has been in place throughout the �nancial year ended 31 December 2019.

35,1&,3/(����%2�5��/(��(56�,3���())(&7,9(1(66

���� %RDUG�OHDGHUVKLS

� 7KH� %RDUG� VWULYHV� WR� FROOHFWLYHO�� OHDG� DQG� LV� UHVSRQVLEOH� IRU� WKH� VXFFHVV� RI� WKH� *URXS� E�� SURYLGLQJ�
HQWUHSUHQHXU� OHDGHUVKLS�DQG�GLUHFWLRQ��VWUDWHJLF�PDQDJHPHQW��SHUIRUPDQFH�PHDVXUHPHQW�DQG�PRQLWRULQJ��
HQWHUSULVH� ULVN�PDQDJHPHQW�� VWDQGDUGV� RI� FRQGXFW� DQG� FULWLFDO� EXVLQHVV� LVVXHV� DQG�GHFLVLRQV� DV�ZHOO� DV�
PDQDJHPHQW�RYHUVLJKW��7KH�%RDUG�DFNQRZOHGJHV�WKDW�LW�LV�WKH�XOWLPDWH�GHFLVLRQ�PDNLQJ�ERG��RI�WKH�*URXS���
The Board comprises directors who are entrepreneurs and experienced professionals in the �elds of auditing, 
DFFRXQWLQJ�� WD[DWLRQ�� FRPSDQ�� ODZV�DQG� OHJDO�� ��OO� WKHVH�GLIIHUHQW� VNLOOV�SXW� WRJHWKHU�HQDEOH� WKH�%RDUG� WR�
HIIHFWLYHO��OHDG�DQG�FRQWURO�WKH�*URXS��7KH�%RDUG�LV�JXLGHG�E��WKH�%RDUG�&KDUWHU�DSSURYHG�E��WKH�%RDUG�DQG�
OHG�E��DQ�([HFXWLYH�&KDLUPDQ�WR�HQVXUH�LWV�HIIHFWLYHQHVV��7RJHWKHU�ZLWK�RWKHU��LUHFWRUV��KH�OHDGV�WKH�%RDUG�
LQ�WKH�GLVFXVVLRQ�RQ�WKH�VWUDWHJLHV�DQG�SROLFLHV�UHFRPPHQGHG�E��WKH�6HQLRU�0DQDJHPHQW����VXPPDU��RI�WKH�
UHVSRQVLELOLWLHV�RI�&KDLUPDQ�LV�GLVFORVHG�LQ�3UDFWLFH�����RI�&*�5HSRUW�

� 7KH� %RDUG� LV� UHVSRQVLEOH� IRU� WKH� RYHUVLJKW� DQG� RYHUDOO� PDQDJHPHQW� RI� WKH� &RPSDQ��� 7KH� %RDUG� IXOO��
XQGHUVWDQGV�WKHLU�UHVSRQVLELOLWLHV�LQ�WKH�*URXS�LQ�UHODWLRQ�WR�D�VRXQG�DQG�VXVWDLQDEOH�RSHUDWLRQV�DQG�RSWLPDO�
FRUSRUDWH�JRYHUQDQFH� IUDPHZRUN� LQ�RUGHU� WR�VDIHJXDUG�VKDUHKROGHUV��YDOXH��7KH�%RDUG�KDG� UHYLHZHG�DQG�
DSSURYHG�WKH�*URXS�V�FKDUWHU�DQG�SROLFLHV��LQFOXGLQJ�VXEVHTXHQW�XSGDWHV��ZKLOH�WKH�*URXS�0DQDJLQJ��LUHFWRU�
DQG�([HFXWLYH��LUHFWRUV�DUH�GHOHJDWHG�ZLWK�WKH�DXWKRULWLHV�DQG�UHVSRQVLELOLWLHV�WR�HQVXUH�SURSHU�H[HFXWLRQ�RI�
strategies as well as effective and ef�cient operation throughout the Group. The authorisation procedures for 
NH��SURFHVVHV�DUH�VWDWHG�LQ�WKH�*URXS�V�SROLFLHV�DQG�SURFHGXUH�

� �V� UHTXLUHG� XQGHU� WKH� %RDUG� &KDUWHU�� WKH� %RDUG� LV� DVVXPLQJ� WKH� IROORZLQJ�� DPRQJVW� RWKHU� UROHV� DQG�
UHVSRQVLELOLWLHV��EURDG�FDWHJRULHV�RI�UROHV�DQG�UHVSRQVLELOLWLHV���
• Setting the corporate values, objectives, goals and strategic plan as well as clear lines of responsibility 

DQG�DFFRXQWDELOLW��IRU�WKH�*URXS
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���� %RDUG�OHDGHUVKLS���RQW���
• Deliberating, approving and monitoring progress of the Company’s strategy, budgets, plans and policies
• Overseeing the conduct of the Company’s business to evaluate whether the business is being properly 

PDQDJHG
• Retaining an effective Board that consists of competent individuals with appropriate specialized skills and 

NQRZOHGJH�WR�OHDG�DQG�FRQWURO�WKH�&RPSDQ�
• Identifying and manage principal and potential risks and to ensure proper risk management policy with 

DSSURSULDWH�JRYHUQDQFH�VWUXFWXUH�DQG�SURFHVV�DV�ZHOO�DV� DSSURSULDWH� ULVN�DSSHWLWH��HVWDEOLVKHG�EDVHG�
RQ�LQWHUQDWLRQDOO��UHFRJQLVHG�ULVN�PDQDJHPHQW�IUDPHZRUN��DUH�SXW�LQ�SODFH�WR�PDQDJH�SULQFLSDO�ULVNV����
VWDWHPHQW�IHDWXULQJ�WKH�*URXS�V�ULVN�PDQDJHPHQW�IUDPHZRUN�DQG�LQWHUQDO�FRQWURO�V�VWHP�LV�LQFOXGHG�RQ�
SDJHV����WR����RI�WKLV��QQXDO�5HSRUW

• Succession planning including appointing, training, �xing the compensation of and where appropriate, 
UHSODFLQJ�DQ��PHPEHU�RI�WKH�%RDUG��%RDUG�&RPPLWWHHV�DQG�6HQLRU�0DQDJHPHQW

• Maintaining an effective system of internal control to safeguard shareholder’s investment and Company’s 
DVVHWV

� 7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�%RDUG�DQG�WKH�DSSOLFDWLRQ�RI�WKH�0&&*�V�SUDFWLFH�LV�GLVFORVHG�LQ�3UDFWLFH�
����RI�WKH�&*�5HSRUW�

 Aside from the core responsibilities listed above, signi�cant matters required deliberation and approval 
from the Board is clearly de�ned by the Board in the Board Charter as matters reserved for the Board for 
FRQVLGHUDWLRQ�DQG�DSSURYDO�GXULQJ�WKH�%RDUG�V�PHHWLQJ��7KH�PDWWHUV�UHVHUYHG�IRU�WKH�%RDUG�LV�GLVFORVHG�LQ�
3UDFWLFH�����RI�WKH�&*�5HSRUW�

 The Board has delegated speci�c duties to the Board Committees (i.e. Audit Committee, Remuneration 
Committee, Nominating Committee and Risk Management Committee) which operate within a clearly de�ned 
7HUPV�RI�5HIHUHQFH�DSSURYHG�E��WKH�%RDUG��7KH�UHOHYDQW�7HUPV�RI�5HIHUHQFH�LV�DYDLODEOH�IRU�GRZQORDG�IURP�
“Others” section of the “News” tab of the of Company’s website at ZZZ�NVO�P��

� 7R�HQVXUH�WKDW�WKHUH�LV�D�EDODQFH�RI�SRZHU�DQG�DXWKRULW��ZLWKLQ�WKH�%RDUG��WKH�SRVLWLRQ�RI�WKH�&KDLUPDQ�DQG�WKH�
*URXS�0DQDJLQJ��LUHFWRU�LV�VHSDUDWHG�DQG�WKHUH�LV�D�FOHDU�GLYLVLRQ�RI�UHVSRQVLELOLWLHV�EHWZHHQ�WKH�([HFXWLYH�
&KDLUPDQ�DQG� WKH�*URXS�0DQDJLQJ��LUHFWRU��7KH�([HFXWLYH�&KDLUPDQ� LV� UHVSRQVLEOH� IRU� WKH�JRYHUQDQFH��
RUGHUO��FRQGXFW�DQG�HIIHFWLYHQHVV�RI�WKH�%RDUG�ZKLOH�WKH�*URXS�0DQDJLQJ��LUHFWRU�LV�UHVSRQVLEOH�IRU�PDQDJLQJ�
WKH�*URXS�V�EXVLQHVV�RSHUDWLRQV�DQG� LPSOHPHQWDWLRQ�RI�SROLFLHV�DQG�VWUDWHJLHV�DSSURYHG�E�� WKH�%RDUG����
VXPPDU��RI�WKH�VHSDUDWLRQ�RI�WKH�UROHV�RI�&KDLUPDQ�DQG�*URXS�0DQDJLQJ��LUHFWRU�LV�GLVFORVHG�LQ�3UDFWLFH�����
RI�&*�5HSRUW�

� 7KH�,QGHSHQGHQW�DQG�1RQ�([HFXWLYH��LUHFWRUV�SOD��DQ�LPSRUWDQW�UROH�LQ�HQVXULQJ�WKDW�WKH�VWUDWHJLHV�SURSRVHG�
E��WKH�PDQDJHPHQW�DUH�IXOO��GHOLEHUDWHG�DQG�H[DPLQHG��WR�HQVXUH�WKDW�WKH�LQWHUHVW�RI�DOO�VKDUHKROGHUV�DQG�
JHQHUDO�SXEOLF�DUH�JLYHQ�GXH�FRQVLGHUDWLRQV�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��,Q�DGGLWLRQ��6HQLRU�,QGHSHQGHQW�
Non-Executive Director is identi�ed by the Board to whom concerns may be conveyed. 

 All board members shall notify the Chairman of the Board before accepting any new directorship or signi�cant 
FRPPLWPHQWV� RXWVLGH� WKH� &RPSDQ��� LQFOXGLQJ� DQ� LQGLFDWLRQ� RI� WKH� WLPH� WKDW� ZLOO� EH� VSHQW� RQ� WKH� QHZ�
appointment. The Chairman shall also notify the Board if he or she has any new signi�cant commitments 
RXWVLGH�WKH�&RPSDQ��

 In discharging its duties ef�cient and effectively, the Board is assisted by a licensed Company Secretary and 
WKH�GHWDLOV�RI�WKH�&RPSDQ��6HFUHWDU��DUH�GLVFORVHG�LQ�3UDFWLFH�����RI�&*�5HSRUW�
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L�� %RDUG�&KDUWHU

� 7KH�%RDUG�LV�JXLGHG�E��D�IRUPDO�%RDUG�&KDUWHU�DSSURYHG�E��WKH�%RDUG��7KH�%RDUG�&KDUWHU�VHWV�RXW�WKH�
FRPSRVLWLRQ�� UROHV�� IXQFWLRQV�� UHVSRQVLELOLWLHV� DQG�DXWKRULWLHV� RI� WKH� %RDUG�DQG� WKH�%RDUG�&RPPLWWHHV�
RI� WKH�&RPSDQ��DV�ZHOO�DV� UROHV� DQG� UHVSRQVLELOLWLHV�RI� WKH�&KDLUPDQ�RI�%RDUG�� WKH�*URXS�0DQDJLQJ�
Director, the Senior Independent Director and the Company Secretary. The Charter further de�nes the 
speci�c responsibilities and matters reserved for the Board, delegation of authorities, commitment by 
WKH�GLUHFWRUV��LQGHSHQGHQW�GLUHFWRUV��WHQXUH�RI�LQGHSHQGHQW�GLUHFWRUV��JRYHUQDQFH�VWUXFWXUH�RI�%RDUG�DQG�
Board Committee, board proceedings, �nancial reporting responsibilities, unrestricted rights to access to 
LQIRUPDWLRQ�DQG�LQGHSHQGHQW�DGYLFH��ERDUG�HYDOXDWLRQ�DQG�SHUIRUPDQFH��ERDUG�UHPXQHUDWLRQ��GLUHFWRUV��
WUDLQLQJ�DQG�FRQWLQXLQJ�HGXFDWLRQ��JHQHUDO�PHHWLQJV�DQG�DWWHQGDQFH�DQG�FRGH�RI�FRQGXFW�

� )XUWKHU�GLVFORVXUH�RQ�WKH�GHWDLOV�RI�%RDUG�&KDUWHU�LV�GLVFORVHG�LQ�3UDFWLFH�����RI�&*�5HSRUW�DQG�%RDUG�
&KDUWHU�LV�DYDLODEOH�for download from “Others” section of the “News” tab of the of Company’s website at 
ZZZ�NVO�P��ZLWK�ODVW�UHYLHZ�SHUIRUPHG�RQ����)HEUXDU�������

LL�� &RGH�RI�&RQGXFW�DQG�:KLVWOHEOR�LQJ�3ROLF�

� 7KH�%RDUG�LV�IXOO��FRPPLWWHG�WR�WKH�KLJKHVW�VWDQGDUGV�RI�LQWHJULW���WUDQVSDUHQF��DQG�DFFRXQWDELOLW��LQ�WKH�
FRQGXFW�RI�WKH�*URXS�V�EXVLQHVV�DQG�RSHUDWLRQV�WR�HQVXUH�EXVLQHVV�VXVWDLQDELOLW��WKURXJK�WKHLU�FRQGXFWV��
individually or collectively, focusing on the key principles of serving with respecting others, avoiding con�ict 
of interest, preserving con�dentiality and privacy and business sustainability. Audit Committee is entrusted 
ZLWK�WKH�WDVN�WR�ORRN�LQWR�HWKLFDO�SUDFWLFHV�DQG�FRPSOLDQFH�RI�WKH�*URXS�

� 7KH�%RDUG�LQFRUSRUDWHG�WKH�DERYH�NH��YDOXH�DQG�SULQFLSOHV�RI�H[SHFWHG�FRQGXFWV� LQWR� WKH�&RPSDQ��V�
Code of Conduct (“The Code”) to govern the standards of ethics and good conduct expected that is 
DSSOLFDEOH�WR�DOO�WKH�*URXS�V�HPSOR�HH��FXVWRPHU�DQG�YHQGRUV�ZRUOGZLGH��7KH�&RGH�IRUPV�WKH�LQWHJULW��
DQG�HWKLFDO�YDOXH�H[SHFWHG�IURP�WKH�HPSOR�HHV�ZKLFK�DUH�LQFRUSRUDWHG�LQ�WKH�(PSOR�HHV�+DQGERRN�

 To further enhance the ethical value throughout the Group, formal Con�ict of Interest Framework had 
been put in place by the Board to effectively manage and mitigate con�ict of interest situation while the 
Related Party Transactions and Con�ict of Interest Policy and Procedure established to manage related 
SDUW��WUDQVDFWLRQV�HQWHUHG�RU�WR�EH�HQWHUHG�LQ�DFFRUGDQFH�ZLWK�00/5V�DQG�WKH�UHSRUWLQJ�RI�UHODWHG�SDUW��
WUDQVDFWLRQV��

� 3OHDVH�UHIHU�WR�3UDFWLFH�����RI�&*�5HSRUW�IRU�GHWDLOV�

� 7R�IRVWHU�DQ�HQYLURQPHQW�ZKHUH�LQWHJULW���DQG�HWKLFDO�EHKDYLRXU�DUH�PDLQWDLQHG��WKH�%RDUG�KDV�SXW�LQ�SODFH�
D�IRUPDO�:KLVWOH�%ORZLQJ�3ROLF��WR�HQFRXUDJH�HPSOR�HHV�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�WR�GLVFORVH�FRQFHUQV�
DERXW�LOOHJDO��XQHWKLFDO�RU�LPSURSHU�EXVLQHVV�FRQGXFW�ZLWKLQ�WKH�&RPSDQ���3OHDVH�UHIHU�WR�3UDFWLFH�����RI�
&*�5HSRUW�IRU�GHWDLOV��

�
 The Code, Con�ict of Interest Framework, Related Party Transactions and Con�ict of Interest Policy and 

Procedure and Whistle-Blowing Policy are available for download from “Others” section of the “News” tab 
RI�WKH�RI�&RPSDQ��V�ZHEVLWH�DW�ZZZ�NVO�P��
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LLL�� %RDUG�0HHWLQJV

� 7KH� %RDUG� PHHWV� UHJXODUO�� WR� SHUIRUP� LWV� PDLQ� IXQFWLRQ� RQ� WKH� GHYHORSPHQW� DQG� LPSOHPHQWDWLRQ� RI�
VWUDWHJLF� SODQV�� IRUPXODWLRQ� RI� SROLFLHV�� RYHUVHHLQJ� WKH� FRQGXFW� DQG� RSHUDWLRQV� RI� WKH� EXVLQHVVHV� RI�
WKH�*URXS�� VXFFHVVLRQ�SODQQLQJ� DQG�HQVXULQJ�DSSURSULDWHQHVV�RI� LQWHUQDO� FRQWURO� DQG�HIIHFWLYHQHVV�RI�
ULVN�PDQDJHPHQW�DQG�LV�PLQGIXO�RI�WKH�LPSRUWDQFH�RI�EXVLQHVV�VXVWDLQDELOLW�� LQ�FRQGXFWLQJ�WKH�*URXS�V�
EXVLQHVV��

 To carry out its functions and responsibilities, the Board met �ve (5) times during the �nancial year ended 
����HFHPEHU������DQG�WKH�DWWHQGDQFH�RI�HDFK��LUHFWRU�DW�WKH�%RDUG�0HHWLQJV�LV�DV�IROORZV���

�LUHFWRU 1R��RI��WWHQGDQFH 1R��RI�0HHWLQJV
(OLJLEOH�WR��WWHQG

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL� � �

.X�+ZD�6HQJ � �

.X�7LHQ�6HN � �

/HH�&K�H�7HH � �

*RZ�.RZ � �

*RK�7�DX�6RRQ � �

7H��3LQJ�&KHQJ � �
�

� 7KH�%RDUG�SODQV� WR�PHHW�DW� OHDVW� IRXU����� WLPHV�D� �HDU�DW�TXDUWHUO�� LQWHUYDOV��ZLWK�DGGLWLRQDO�PHHWLQJV�
FRQYHQHG� ZKHQ� XUJHQW� DQG� LPSRUWDQW� GHFLVLRQV� DUH� UHTXLUHG� WR� EH� PDGH� EHWZHHQ� WKH� VFKHGXOHG�
PHHWLQJV���OO�PHHWLQJV�RI�WKH�%RDUG�DUH�GXO��UHFRUGHG�LQ�WKH�%RDUG�PLQXWHV�E��WKH�&RPSDQ��6HFUHWDU���
7KH�&RPSDQ��6HFUHWDU��DOVR�DWWHQGHG�DOO�WKH�%RDUG�0HHWLQJV�RI�WKH�&RPSDQ���7KH�&RPSDQ��6HFUHWDU��
HQVXUHV� WKDW� DOO�%RDUG�PHHWLQJV�DUH�SURSHUO�� FRQYHQHG�� DQG� WKDW� DFFXUDWH� DQG�SURSHU� UHFRUGV�RI� WKH�
GHOLEHUDWLRQV��SURFHHGLQJV�DQG�UHVROXWLRQV�SDVVHG�DUH�UHFRUGHG�DQG�PDLQWDLQHG�LQ�WKH�VWDWXWRU��UHJLVWHU�
at the registered of�ce of the Company.

LY�� 6XSSO��RI�,QIRUPDWLRQ

� 7KH�%RDUG�PHPEHUV�LQ�WKHLU�LQGLYLGXDO�FDSDFLW��KDYH�XQUHVWULFWHG�DFFHVV�WR�FRPSOHWH� LQIRUPDWLRQ�RQ�D�
WLPHO��EDVLV�LQ�WKH�IRUP�DQG�TXDOLW��QHFHVVDU��IRU�WKH�GLVFKDUJH�RI�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV���3ULRU�
to each Board meeting, all Board members are furnished with the relevant documents and suf�cient 
LQIRUPDWLRQ��L�H��PLQXWHV�RI�ERDUG�FRPPLWWHHV��PHHWLQJV�DQG�SUHYLRXV�PHHWLQJ�DV�ZHOO�DV�ERDUG�SDSHUV��QR�
later than �ve (5) business days before the meeting to enable them to have suf�cient time in obtaining a 
FRPSUHKHQVLYH�XQGHUVWDQGLQJ�RI�WKH�LVVXHV�WR�EH�GHOLEHUDWHG�XSRQ�LQ�RUGHU�WR�DUULYH�DW�D�GHFLVLRQ�

� %HVLGHV�GLUHFW�DFFHVV�WR�PDQDJHPHQW�VWDII��H[WHUQDO�LQGHSHQGHQW�SURIHVVLRQDO�DGYLVHUV�DUH�DOVR�PDGH�
DYDLODEOH�WR�UHQGHU�WKHLU�LQGHSHQGHQW�YLHZV�DQG�DGYLFH�WR�WKH�%RDUG��ZKHQHYHU�GHHPHG�QHFHVVDU��DQG�LQ�
DSSURSULDWH�FLUFXPVWDQFHV��DW�WKH�&RPSDQ��V�H[SHQVH���

� 7KH��LUHFWRUV�DOVR�KDYH�DFFHVVHG�WR�WKH�DGYLFH�DQG�VHUYLFHV�RI�WKH�&RPSDQ��6HFUHWDU��ZKR�LV�UHVSRQVLEOH�
IRU�HQVXULQJ�WKDW�WKH�%RDUG�V�SURFHGXUHV�DUH�DGKHUHG�WR�

� 3OHDVH�UHIHU�WR�3UDFWLFH�����RI�&*�5HSRUW�IRU�GHWDLOV�RI�WKH�%RDUG�V�SURFHHGLQJV�RQ�PHHWLQJ�PDWHULDOV�DQG�
VXSSO��RI�LQIRUPDWLRQ�
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Y�� %RDUG�&RPSRVLWLRQ

� 7KH�%RDUG�FXUUHQWO��KDV�VHYHQ�����PHPEHUV�FRPSULVLQJ�RQH�([HFXWLYH�&KDLUPDQ�� WKUHH�����([HFXWLYH�
�LUHFWRUV��LQFOXGLQJ�WKH�*URXS�0DQDJLQJ��LUHFWRU��DQG�WKUHH�����,QGHSHQGHQW�1RQ�([HFXWLYH��LUHFWRUV���
The pro�le of each Director is presented on pages 28 to 30 of this Annual Report. The composition of 
LQGHSHQGHQW�QRQ�H[HFXWLYH�GLUHFWRUV�LV�LQ�FRPSOLDQFH�ZLWK�WKH�PLQLPXP�SUHVFULEHG�LQ�3DUDJUDSK����������
RI�00/5��L�H�������ZKLFK�VWDWHV� WKDW��D� OLVWHG� LVVXHU�PXVW�HQVXUH�WKDW�DW�OHDVW���GLUHFWRUV�RU�����RI� WKH�
board of directors of a listed issuer, whichever is the higher, are independent directors” to ensure that 
there is suf�cient independent element in the Board to provide the necessary check and balance within 
WKH�%RDUG�

� �OWKRXJK�� WKH� DERYH� FRPSRVLWLRQ� GHSDUWHG� IURP� 3UDFWLFH� ���� RI� 0&&*� ZKLFK� UHTXLUHV� WKDW� DW� OHDVW�
KDOI� RI� WKH�%RDUG� FRPSULVH� RI� LQGHSHQGHQW� GLUHFWRUV�� WKH� %RDUG� LV� LQ� WKH� RSLQLRQ� WKDW�� WKURXJK� IRUPDO�
DVVHVVPHQWV�FRQGXFWHG�RQ�WKH�%RDUG�DQG�%RDUG�&RPPLWWHHV�DQG�WKH�LQGHSHQGHQFH�RI�WKH�LQGHSHQGHQW�
GLUHFWRUV��WKH�%RDUG�FRQFOXGHG�WKDW�WKH�LQGHSHQGHQW�GLUHFWRUV�DUH�SURIHVVLRQDOV�ZKR�KDYH�D�GLYHUVH�UDQJH�
of skills, knowledge and experiences in relevant �elds and independent directors had demonstrated 
WKHLU� LQGHSHQGHQFH� DQG� REMHFWLYLW�� GXULQJ� WKH� %RDUG� DQG� %RDUG� FRPPLWWHHV�� SURFHHGLQJV�� 7KHUHIRUH��
DGHTXDWH�GHJUHH�RI�LQGHSHQGHQFH�LV�PDLQWDLQHG�QRWZLWKVWDQGLQJ�WKH�IDFW�WKDW�RQO��������RI�WKH�%RDUG�LV�
LQGHSHQGHQW�GLUHFWRUV��7KHUHIRUH��WKHUH�LV�QR�GLVSURSRUWLRQDWH�LPEDODQFH�RI�SRZHU�DQG�DXWKRULW��RQ�WKH�
%RDUG�EHWZHHQ�WKH�1RQ�,QGHSHQGHQW�DQG�,QGHSHQGHQW��LUHFWRUV��7KH�%RDUG�ZLOO�FRQWLQXH�WR�PRQLWRU�DQG�
UHYLHZ�WKH�DGHTXDF��DQG�HIIHFWLYHQHVV�RI�WKH�LQGHSHQGHQW�DQG�REMHFWLYLW��HOHPHQW�ZLWKLQ�WKH�%RDUG�IURP�
WLPH�WR�WLPH�WR�HQVXUH�WKDW�LW�LV�DGHTXDWH�DQG�HIIHFWLYH��3OHDVH�UHIHU�WR�3UDFWLFH�����RI�&*�5HSRUW�IRU�IXUWKHU�
GHWDLOV�

YL�� %RDUG��LYHUVLW�

� ,W�LV�WKH�%RDUG�V�UHVSRQVLELOLW��WR�HQVXUH�WKDW�WKH�GLYHUVLW��ZLWKLQ�WKH�%RDUG�LV�SUHVHUYHG�VR�WKDW�UHTXLUHG�
PL[�RI�NQRZOHGJH��VNLOOV��H[SHUWLVH�DQG�H[SHULHQFH�DUH�EURXJKW�WR�WKH�*URXS�IRU�EXVLQHVV�H[FHOOHQFH�ZKLOH�
DJH��HWKQLF�DQG�JHQGHU�GLYHUVLW��SURYLGHV�GLIIHUHQW�RI�YLHZV�SRLQWV�IRU�LVVXHV�XQGHU�FRQVLGHUDWLRQV��7KH�
Board is satis�ed that, through the formal procedure for nomination and selection and annual performance 
DSSUDLVDO�RI� WKH�%RDUG�� WKH�%RDUG�&RPPLWWHHV�DQG� LQGLYLGXDO�GLUHFWRUV�� WKH�FXUUHQW� ERDUG� FRPSRVLWLRQ�
UHSUHVHQWV� D� PL[� RI� NQRZOHGJH�� VNLOOV� DQG� H[SHULHQFH� UHTXLUHG� WR� GLVFKDUJH� WKH� %RDUG�V� GXWLHV� DQG�
UHVSRQVLELOLWLHV�HIIHFWLYHO��DV�ZHOO�DV�WR�HQVXUH�WKDW�QR�LQGLYLGXDO�RU�VPDOO�JURXSV�RI�LQGLYLGXDOV�GRPLQDWH�
WKH�%RDUG�V�GHFLVLRQ�PDNLQJ�SURFHVV��

� 7KH�%RDUG�LV�VXSSRUWLQJ�DJH��HWKQLF�DQG�JHQGHU�GLYHUVLW��ZLWKLQ�WKH�*URXS�LQFOXGLQJ�WKH�ZRUNSODFH�VKDOO�
VXFK�SRWHQWLDO�FDQGLGDWH� LV�DYDLODEOH���W�SUHVHQW��WKH�%RDUG�GRHV�QRW�HVWDEOLVK�IRUPDO�SROLF��RQ�JHQGHU�
GLYHUVLW��ZLWK�LWV�WDUJHWV�HVWDEOLVKHG�DQG�PHDVXUHV�IRUPXODWHG�WR�PHHW�WKRVH�WDUJHWV�DV�WKH�%RDUG�EHOLHYHV�
DSSRLQWPHQW�RI�PHPEHUV�RI�WKH�%RDUG�DQG�6HQLRU�0DQDJHPHQW�VKDOO�EH�EDVHG�RQ�PHULW�RI�WKH�FDQGLGDWHV�
DV�ZHOO�DV�UHTXLUHG�PL[�RI�NQRZOHGJH��VNLOOV��H[SHUWLVH�DQG�H[SHULHQFH�WR�EH�EURXJKW�WR�WKH�*URXS��LQVWHDG�
RI�SXUHO��EDVHG�RQ�JHQGHU�FRQVLGHUDWLRQ�DORQH��7KHUH�ZDV�QR�ZRPHQ�UHSUHVHQWDWLRQ�RQ�WKH�%RDUG�EXW�
UHSUHVHQWDWLRQ�RI�WZR�����IHPDOH�VHQLRU�PDQDJHUV�DV�PHPEHUV�RI�VHQLRU�PDQDJHPHQW�

� 3OHDVH�UHIHU�WR�3UDFWLFH�����RI�WKH�&*�5HSRUW�IRU�WKH�GHWDLOHG�GLVFORVXUH�RQ�WKH�%RDUGURRP��LYHUVLW��DQG�
3UDFWLFH�����RI�WKH�&*�5HSRUW�IRU�WKH�GHWDLOHG�GLVFORVXUH�RQ�WKH�JHQGHU�GLYHUVLW��
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YLL�� ,QGHSHQGHQW��LUHFWRUV

� ,QGHSHQGHQFH�RI�WKH�FDQGLGDWHV�WR�DFW�DV�LQGHSHQGHQW�GLUHFWRU�LV�DVVHVVHG�E��1RPLQDWLQJ�&RPPLWWHH�SULRU�
WR�WKHLU�DSSRLQWPHQW�EDVHG�RQ�LQGHSHQGHQFH�DVVHVVPHQW�DV�ZHOO�DV�QRPLQDWLRQ�DQG�VHOHFWLRQ�SURFHVV�
SUDFWLFHG�ZLWK�WKH�UHVXOWV�RI�WKH�UHYLHZ�DUH�UHSRUWHG�WR�WKH�%RDUG�IRU�FRQVLGHUDWLRQ�DQG�GHFLVLRQ�

� 2Q� DQQXDO� EDVLV�� DOO� ,QGHSHQGHQW� �LUHFWRUV� DUH� VXEMHFWHG� WR� LQGHSHQGHQFH� DVVHVVPHQW� EDVHG� RQ�
SUHVFULEHG�FULWHULD�RQ�KLV� LQGHSHQGHQFH�DQG�REMHFWLYLW��DQG�VHOI�GHFODUDWLRQ�RI� LQWHUHVWV� LQ�*URXS��DQ��
FRUSRUDWLRQ�� SDUWQHUVKLS�� EXVLQHVV� WUDQVDFWLRQV� DQG�RU� VHUYLFHV� ZLWK� WKH� *URXS� IRU� WKH� 1RPLQDWLQJ�
&RPPLWWHH�V� UHYLHZ�DQG� UHFRPPHQGDWLRQ� WR� WKH�%RDUG� WR� IRUP�DQ�RSLQLRQ�RQ� WKH� LQGHSHQGHQF��DQG�
REMHFWLYLW��RI�WKH�,QGHSHQGHQW��LUHFWRUV��%DVHG�RQ�WKH�DERYH�DVVHVVPHQW�SHUIRUPHG�LQ�������WKH�%RDUG�
is satis�ed with the level of independence and objectivity demonstrated by all Independent Directors, and 
WKHLU�DELOLW��WR�EULQJ�LQGHSHQGHQW�DQG�REMHFWLYH�MXGJHPHQW�WR�ERDUG�GHOLEHUDWLRQV�

� 7KH�WHQXUH�RI�DQ�,QGHSHQGHQW��LUHFWRU��DV�VWDWHG�LQ� WKH�%RDUG�&KDUWHU��VKDOO�QRW�H[FHHG�D�FXPXODWLYH�
WHUP�RI����HDUV��,Q�WKH�HYHQW�WKDW�VXFK��LUHFWRU�LV�WR�EH�UHPDLQHG�DV�,QGHSHQGHQW��LUHFWRU��WKH�%RDUG�VKDOO�
�rst justify and obtain annual shareholders’ approval. If the Board is to continue to retain the Independent 
�LUHFWRU�DIWHU�WKH�WZHOIWK��HDU��WKH�%RDUG�VKRXOG�VHHN�DQQXDO�VKDUHKROGHUV��DSSURYDO� WKURXJK�D�WZR�WLHU�
YRWLQJ�SURFHVV�

� �V�DW�WKH�GDWH�RI�WKLV��QQXDO�5HSRUW��DOO� ,QGHSHQGHQW��LUHFWRUV��L�H��0U��*RZ�.RZ��0U��*RK�7�DX�6RRQ�
DQG�0U��7H��3LQJ�&KHQJ��KDG�VHUYHG�RQ�WKH�%RDUG�IRU�FXPXODWLYH�WHUP�RI�PRUH�WKDQ�WZHOYH�������HDUV��
�XULQJ�WKH��HDU��EDVHG�RQ�WKH�LQGHSHQGHQW�GLUHFWRUV��VHOI�DVVHVVPHQW�DQG�VHOI�GHFODUDWLRQ�RI�LQWHUHVWV�LQ�
*URXS��DQ��FRUSRUDWLRQ��SDUWQHUVKLS��EXVLQHVV�WUDQVDFWLRQV�DQG�RU�VHUYLFHV�ZLWK�WKH�*URXS�VXEPLWWHG�WR�
WKH�1RPLQDWLQJ�&RPPLWWHH�IRU�UHYLHZ�DQG�UHFRPPHQGDWLRQ�DQG�VXEVHTXHQW�UHYLHZ�DQG�GHOLEHUDWLRQ�E��
WKH�%RDUG��WKH�%RDUG�FRQFOXGHG�WKDW�DOO�,QGHSHQGHQW��LUHFWRUV��L�H��0U��*RZ�.RZ��0U��*RK�7�DX�6RRQ�DQG�
0U��7H��3LQJ�&KHQJ��UHPDLQ�REMHFWLYH�DQG�LQGHSHQGHQW�LQ�SDUWLFLSDWLQJ�LQ�WKH�GHOLEHUDWLRQV�DQG�GHFLVLRQ�
PDNLQJ�RI�WKH�%RDUG�DQG�%RDUG�&RPPLWWHHV�WKH��DUH�LQ��7KH�OHQJWK�RI�WKHLU�VHUYLFH�RQ�WKH�%RDUG�GLG�QRW�
LQWHUIHUH�ZLWK�WKHLU�H[HUFLVH�RI�LQGHSHQGHQW�MXGJPHQW�DQG�WKH��DFW�LQ�WKH�EHVW�LQWHUHVW�RI�WKH�*URXS�

� 7R�EH�UHPDLQHG�DV�LQGHSHQGHQW�QRQ�H[HFXWLYH�GLUHFWRU��DOO�,QGHSHQGHQW��LUHFWRUV��L�H��0U��*RZ�.RZ��0U��
*RK�7�DX�6RRQ�DQG�0U��7H��3LQJ�&KHQJ��ZLOO�EH�VXEMHFW�WR�WZR�WLHU�YRWLQJ�LQ�IRUWKFRPLQJ��QQXDO�*HQHUDO�
0HHWLQJ�WR�EH�KHOG�

� 3OHDVH�UHIHU�WR�3UDFWLFH�����RI�&*�5HSRUW�IRU�IXUWKHU�GHWDLOV�

YLLL���SSRLQWPHQW�RI��LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�5H�HOHFWLRQ�RI��LUHFWRUV�

� �SSRLQWPHQW� RI� QHZ��LUHFWRUV� WR� WKH�%RDUG�RU� %RDUG�&RPPLWWHH� LV� UHFRPPHQGHG� WR� WKH�1RPLQDWLQJ�
&RPPLWWHH�IRU�FRQVLGHUDWLRQ�DQG�DSSURYHG�E��WKH�%RDUG�LQ�DFFRUGDQFH�WR�WKH�QRPLQDWLRQ�DQG�VHOHFWLRQ�
practiced by Nominating Committee and the Board. It is the practice of the Board that highly quali�ed 
candidates with suf�cient and relevant knowledge, skills and competency are sought to serve as members 
RI� WKH� %RDUG�DQG� WKH�6HQLRU�0DQDJHPHQW� WR� HIIHFWLYHO��GLVFKDUJH� LWV� UHVSRQVLELOLWLHV� DQG� GXWLHV� DQG�
FRQWULEXWH�LQ�WKH�JRYHUQDQFH�RI�WKH�*URXS�ZKLOH�DW�WKH�VDPH�WLPH�JHQGHU�DQG�HWKLF�EDODQFH�DUH�EHLQJ�
XSKHOG�ZLWKLQ�WKH�%RDUG�DQG�WKH�6HQLRU�0DQDJHPHQW�VKDOO�VXFK�SRWHQWLDO�FDQGLGDWH�LV�DYDLODEOH��
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YLLL�� �SSRLQWPHQW�RI��LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�5H�HOHFWLRQ�RI��LUHFWRUV���RQW���

� 7KH�SURFHVV� IRU� WKH�QRPLQDWLRQ�DQG�VHOHFWLRQ�SUDFWLFHG�E�� WKH�1RPLQDWLQJ�&RPPLWWHH�DQG� WKH�%RDUG�
involves identi�cation of potential candidates, evaluation of suitability of candidates based on agreed 
XSRQ�FULWHULD�IRU�H[SHULHQFH��NQRZOHGJH��VNLOO�DQG�ERDUGURRP�GLYHUVLW���PHHWLQJ�XS�ZLWK�FDQGLGDWHV�DQG�
background check, �nal deliberation by Nominating Committee and recommendation to the Board. The 
%RDUG�DFNQRZOHGJHV�WKDW�WKH�SURFHVV�RI�QRPLQDWLRQ�DQG�VHOHFWLRQ�RI��LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�
FDQ�EH�HQKDQFHG�E��IRUPDOLVLQJ�WKH�QRPLQDWLRQ�DQG�VHOHFWLRQ�SUDFWLFHG�E��WKH�1RPLQDWLQJ�&RPPLWWHH�
DQG� WKH� %RDUG�� 6XEMHFW� WR� SULRU� GLVFXVVLRQ� FRQFHUQLQJ� WKH� FRVWV�� 1RPLQDWLQJ� &RPPLWWHH� PD�� VHHN�
LQGHSHQGHQW� SURIHVVLRQDO� DGYLFH�� DW� WKH� &RPSDQ��V� H[SHQVH�� WR� SHUIRUP� LWV� UHVSRQVLELOLWLHV� XQGHU�
QRPLQDWLRQ�DQG�VHOHFWLRQ�RI��LUHFWRUV�

� �OO�%RDUG�PHPEHUV�ZKR�DUH�QHZO��DSSRLQWHG�DUH�VXEMHFW�WR�UHWLUHPHQW�DW�WKH�VXEVHTXHQW��QQXDO�*HQHUDO�
0HHWLQJ� RI� WKH�&RPSDQ����OO� �LUHFWRUV� �LQFOXGLQJ� WKH� *URXS�0DQDJLQJ� �LUHFWRU�� ZLOO� UHWLUH� DW� UHJXODU�
LQWHUYDOV�E��URWDWLRQ�DW�OHDVW�RQFH�HYHU��WKUHH��HDUV�DQG�VKDOO�EH�HOLJLEOH�IRU�UH�HOHFWLRQ�

� :KLOH� LW� LV� WKH� LQWHQWLRQ� RI� WKH� 1RPLQDWLQJ� &RPPLWWHH� DQG� WKH� %RDUG� WR� KDYH� LQGHSHQGHQW� VRXUFHV�
for the identi�cation of candidates for appointment of directors, the existing members of the Board of 
WKH�&RPSDQ��ZHUH� UHFRPPHQGHG�E�� WKH�%RDUG�PHPEHUV�DQG�H[LVWLQJ�VKDUHKROGHUV�RI� WKH�&RPSDQ��
previously before MCCG came into effect. There was no appointment of new director during the �nancial 
�HDU�HQGHG�����HFHPEHU������

� 3OHDVH�UHIHU�WR�3UDFWLFH�����DQG�����RI�&*�5HSRUW�IRU�WKH�GHWDLOV�RQ�WKH�QRPLQDWLRQ�DQG�HOHFWLRQ�SURFHVV�
RI�WKH�GLUHFWRUV�

L��� 3HUIRUPDQFH��VVHVVPHQW�DQG�(YDOXDWLRQ�RI�%RDUG

� 2Q� DQQXDO� EDVLV�� WKH� &RPSDQ�� 6HFUHWDU�� FLUFXODWHV� WR� HDFK� �LUHFWRU� WKH� UHOHYDQW� HYDOXDWLRQV� DQG�
DVVHVVPHQWV� IRUPV�FKHFNOLVW� LQ� UHODWLRQ� WR� WKH� HYDOXDWLRQ� RI� WKH� %RDUG�� %RDUG� &RPPLWWHH�� WKH��XGLW�
&RPPLWWHH��WKH�FRQWULEXWLRQ�RI�HDFK�LQGLYLGXDO��LUHFWRU�DQG�LQGHSHQGHQFH�DVVHVVPHQW�RI�LQGHSHQGHQW�
directors with suf�cient time for all the directors to complete in advance of the meeting of the Nominating 
&RPPLWWHH�DQG�WKH�%RDUG�LQ�RUGHU�IRU�WKH�&RPSDQ��6HFUHWDU��WR�FROODWH�WKH�DVVHVVPHQWV�HYDOXDWLRQV�
UHVXOWV�IRU�WKH�1RPLQDWLQJ�&RPPLWWHH�WR�UHYLHZ�DQG�UHSRUW�WR�WKH�%RDUG�

 The following assessments and evaluations were performed during the �nancial year under: 

��� 7KH�%RDUG�DQG�%RDUG�&RPPLWWHHV��SHUIRUPDQFH�HYDOXDWLRQ�
��� ,QGLYLGXDO��LUHFWRUV��LQFOXGLQJ�)LQDQFH��LUHFWRU��SHUIRUPDQFH�DSSUDLVDO�SXUVXDQW�WR�3DUDJUDSK�������

RI�00/5V�
��� 6HOI�DVVHVVPHQW� RI� LQGHSHQGHQFH�DQG� VHOI�GHFODUDWLRQ� RI� LQWHUHVWV� LQ� WKH�*URXS�� DQ�� FRUSRUDWLRQ��

SDUWQHUVKLS��EXVLQHVV�WUDQVDFWLRQV�DQG�RU�VHUYLFHV�ZLWK�WKH�*URXS��HPSOR�PHQW�KLVWRU��DQG�LGHQWLW��RI�
SHUVRQ�FRQQHFWHG�WR�KLP�E��,QGHSHQGHQW��LUHFWRUV�

��� �XGLW� &RPPLWWHH� (YDOXDWLRQ� DQG��XGLW� &RPPLWWHH� PHPEHUV� SXUVXDQW� WR� 3DUDJUDSK� ������ RI� WKH�
00/5V�

� :LWK�WKH�DERYH�HYDOXDWLRQ�UHYLHZ�SURFHVVHV��WKH�%RDUG��WKURXJK�WKH�1RPLQDWLQJ�&RPPLWWHH��UHYLHZHG�
DQG�DVVHVVHG�LWV�UHTXLUHG�PL[�RI�VNLOOV�DQG�H[SHULHQFH�DQG�RWKHU�TXDOLWLHV��LQFOXGLQJ�FRUH�FRPSHWHQFLHV�
ZKLFK�GLUHFWRUV�VKRXOG�EULQJ�WR�WKH�%RDUG��DQG�WKH�VL]H�DQG�FRPSRVLWLRQ�RI�WKH�%RDUG�WR�HQVXUH�WKDW�LW�KDV�
WKH�DSSURSULDWH�PL[�RI�VNLOOV�DQG�FRPSHWHQFLHV�WR�OHDG�WKH�*URXS�HIIHFWLYHO��
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L��� 3HUIRUPDQFH��VVHVVPHQW�DQG�(YDOXDWLRQ�RI�%RDUG���RQW���

 Based on the above evaluations conducted for �nancial year ended 31 December 2019, the Board, through 
reports by the Nominating Committee, were satis�ed with the composition, performance and effectiveness 
RI�WKH�%RDUG��%RDUG�&RPPLWWHHV�DQG��LUHFWRUV��LQFOXGLQJ�)LQDQFH��LUHFWRU��

� 3OHDVH�UHIHU� WR�3UDFWLFH�����RI�&*�5HSRUW� IRU� WKH�GHWDLOV�RQ� WKH�SHUIRUPDQFH�HYDOXDWLRQ�RI� WKH�%RDUG��
%RDUG�&RPPLWWHH��WKH��XGLW�&RPPLWWHH��WKH�FRQWULEXWLRQ�RI�HDFK�LQGLYLGXDO��LUHFWRU��LQFOXGLQJ�)LQDQFLDO�
�LUHFWRU��DQG�LQGHSHQGHQFH�DVVHVVPHQW�RI�LQGHSHQGHQW�GLUHFWRUV�

��� �LUHFWRUV��DQG�6HQLRU�0DQDJHPHQW�V�5HPXQHUDWLRQ

� 7KH�%RDUG�DVVXPHV� WKH�RYHUDOO� UHVSRQVLELOLW��WR�HVWDEOLVK�DQG� LPSOHPHQW�HIIHFWLYH�UHPXQHUDWLRQ�SROLF��
IRU�WKH�PHPEHUV�RI�WKH�%RDUG�DQG�6HQLRU�0DQDJHPHQW�LQ�RUGHU�WR�DWWUDFW��UHWDLQ�DQG�PRWLYDWH��LUHFWRUV�
DQG�6HQLRU�0DQDJHPHQW�SRVLWLYHO��LQ�SXUVXH�RI�WKH�PHGLXP�WR�ORQJ�WHUP�REMHFWLYHV�RI�WKH�*URXS�DQG�DUH�
re�ective of their experience and level of responsibilities. 

� 7KHUH�LV�QR�IRUPDOLVHG��LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�5HPXQHUDWLRQ�)UDPHZRUN�HVWDEOLVKHG�E��WKH�
%RDUG�DQG�SXEOLVKHG�RQ� WKH� FRUSRUDWH�ZHEVLWH�RI� WKH�&RPSDQ���7KH�%RDUG� LV� FRPPLWWHG� WR� IRUPDOL]H�
WKH��LUHFWRUV��DQG�6HQLRU�0DQDJHPHQW�V�5HPXQHUDWLRQ�)UDPHZRUN�LQ�WKH�QH[W����HDUV�WR�EH�LQ�OLQH�ZLWK�
WKH�ULVN�VWUDWHJ��DQG�FRUSRUDWH�YDOXHV�RI� WKH�&RPSDQ�� WR�DWWUDFW�DQG�UHWDLQ�VXLWDEOH�FDQGLGDWHV� LQ� WKH�
&RPSDQ��

� ,Q�EULHI�� LW� LV� WKH�SUDFWLFH�RI�WKH�%RDUG�WKDW�WKH�([HFXWLYH��LUHFWRUV��DQG�6HQLRU�0DQDJHPHQW�PHPEHUV��
UHPXQHUDWLRQ� DUH� GHWHUPLQHG� E�� WKHLU� SHUIRUPDQFH�� VHUYLFH�� VHQLRULW��� H[SHULHQFH� DQG� VFRSH� RI�
UHVSRQVLELOLWLHV�ZKLOH�1RQ�([HFXWLYH��LUHFWRUV�VKDOO�EH�UHZDUGHG�E��GLUHFWRU�V�IHH�EDVHG�RQ�KLV�NQRZOHGJH��
VNLOOV��FRPSHWHQF���UHVSRQVLELOLWLHV�DVVLJQHG�WR�VXFK�GLUHFWRU�DQG�KLV�FRQWULEXWLRQV�WR�WKH�%RDUG�DQG�WKH�
%RDUG�&RPPLWWHHV��VXEMHFW�WR�DSSURYDO�IURP�VKDUHKROGHUV��LI�DSSOLFDEOH��

� 7KH�5HPXQHUDWLRQ�&RPPLWWHH�LV�UHVSRQVLEOH�IRU�UHFRPPHQGLQJ�WR�WKH�%RDUG�WKH�UHPXQHUDWLRQ�SDFNDJHV�
RI�WKH�PHPEHUV�RI�WKH�%RDUG��1RQH�RI�WKH�([HFXWLYH��LUHFWRUV�SDUWLFLSDWHG�LQ�DQ��ZD��LQ�GHWHUPLQLQJ�WKHLU�
LQGLYLGXDO�UHPXQHUDWLRQ��7KH�%RDUG�DV�D�ZKROH�GHWHUPLQHV�WKH�UHPXQHUDWLRQ�RI�WKH��LUHFWRUV��,QGLYLGXDO�
�LUHFWRUV�DUH�DEVWDLQHG�IURP�GHOLEHUDWLRQ�DQG�DSSURYDO�RI�KLV�RZQ�UHPXQHUDWLRQ�

� 3OHDVH�UHIHU�WR�3UDFWLFH�����DQG�����RI�&*�5HSRUW�IRU�WKH�GHWDLOV�RQ�WKH�GLVFORVXUH�RQ�QDPHG�EDVLV�IRU�WKH�
remuneration of individual Directors and disclosure on a named basis the top �ve Senior Management’s 
UHPXQHUDWLRQ�LQ�EDQGV�RI�50�������

�L�� �LUHFWRUV��7UDLQLQJ

� �V�SHU�WKH�%RDUG�&KDUWHU�� WKH�%RDUG�LV�DVVLJQHG�ZLWK�WKH�UHVSRQVLELOLW�� WR�HQVXUH��LUHFWRUV�DQG�6HQLRU�
0DQDJHPHQW�WR�XSGDWH�WKHLU�NQRZOHGJH�DQG�HQKDQFH�WKHLU�VNLOOV�WKURXJK�DWWHQGLQJ�WUDLQLQJ�SURJUDPV�DV�
ZHOO�DV�WR�DVVHVV�WKH�WUDLQLQJ�QHHGV�RI�WKH��LUHFWRUV�DQG�HQVXUH�WKH��LUHFWRUV�KDYH�DFFHVV�WR�FRQWLQXLQJ�
HGXFDWLRQ�SURJUDP�

� 8SRQ� FRPSOHWLRQ� RI� DQQXDO� DVVHVVPHQW� RI� WKH� %RDUG� DV� D� ZKROH�� %RDUG� FRPPLWWHH� DQG� LQGLYLGXDO�
�LUHFWRUV��1RPLQDWLQJ� &RPPLWWHH� &KDLUPDQ�ZLOO� ORRN� LQWR� WKH� VNLOOVHW� UHTXLUHG� IRU� WKH� UROH� DV� RI� HDFK�
FRPPLWWHH�FKDLUPDQ�DQG�VHOHFWV�WKH�PRVW�LGHDO�,QGHSHQGHQW��LUHFWRU�ZKR�LV�FDSDEOH�WR�PHHW�WKH�UHTXLUHG�
expectations within the next �ve (5) years. The Board identi�ed the training needs of the members of the 
%RDUG� WKURXJK� WKH� IRUPDO�HYDOXDWLRQ�RI�VNLOOV�SRVVHVVHG�E�� LQGLYLGXDO��LUHFWRUV� �LQFOXGLQJ�PHPEHUV�RI�
�XGLW�&RPPLWWHH��DQG�UHYLHZHG�E��1RPLQDWLQJ�&RPPLWWHH�WR�LGHQWLI��WKH�NQRZOHGJH�DQG�VNLOOV�UHTXLUHG�E��
WKH�%RDUG�WR�GLVFKDUJH�LWV�UHVSRQVLELOLWLHV�
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�L�� �LUHFWRUV��7UDLQLQJ���RQW���

� �OO�([HFXWLYH��LUHFWRUV�KDYH�EHHQ�ZLWK�WKH�&RPSDQ��IRU�VHYHUDO��HDUV�DQG�DUH�IDPLOLDU�ZLWK�WKHLU�GXWLHV�
and responsibilities as Directors. In addition, any newly appointed Directors will be given brie�ngs and 
RULHQWDWLRQ�E��WKH�([HFXWLYH��LUHFWRUV�DQG�6HQLRU�0DQDJHPHQW�RQ�WKH�EXVLQHVV�DFWLYLWLHV�RI�WKH�*URXS�DQG�
LWV�VWUDWHJLF�GLUHFWLRQV��DV�ZHOO�DV�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV�DV��LUHFWRUV�

� �OO� WKH��LUHFWRUV� KDG� FRPSOHWHG� WKH�0DQGDWRU���FFUHGLWDWLRQ�3URJUDP�SUHVFULEHG�E�� %XUVD�6HFXULWLHV�
DQG�WKH�� DUH�PLQGIXO� WKDW� WKH�� VKRXOG� UHFHLYH�DSSURSULDWH� FRQWLQXRXV� WUDLQLQJ� DQG� WR� DWWHQG� VHPLQDUV�
and brie�ngs in order to broaden their perspective and to keep abreast with new developments for the 
furtherance of their duties. Speci�cally, the Audit Committee members should undertake continuous 
SURIHVVLRQDO� GHYHORSPHQW� WR� NHHS� WKHPVHOYHV� DEUHDVW� RI� UHOHYDQW� GHYHORSPHQWV� LQ� DFFRXQWLQJ� DQG�
DXGLWLQJ�VWDQGDUGV��SUDFWLFHV�DQG�UXOHV�

 During the �nancial year ended 31 December 2019, all Directors received regular brie�ngs and updates on 
WKH�*URXS�V�EXVLQHVV�DQG�RSHUDWLRQV�DQG�UHFHLYHG�XSGDWHV�RQ�QHZ�UHJXODWLRQV�DQG�VWDWXWRU��UHTXLUHPHQWV�
DQG�DOO�PHPEHUV� RI� WKH�%RDUG� KDYH�DWWHQGHG� WUDLQLQJ�V�� WKDW� ZHUH� RUJDQL]HG�E�� UHJXODWRU�� ERGLHV� RU�
SURIHVVLRQDO�RUJDQL]DWLRQV��7KH�WUDLQLQJV�DWWHQGHG�E��LQGLYLGXDO�%RDUG�PHPEHUV�DUH�VKRZQ�LQ�WKH�IROORZLQJ�
WDEOH���

�LUHFWRU 1DPH�RI�&RQIHUHQFH�7DON�6HPLQDU��WWHQGHG�RU�
3DUWLFLSDWHG

2UJDQLVHU

.KRR�&KHQJ�+DL�
#�.X�&KHQJ�+DL

�����%XGJHW�6HPLQDU (FRYLV
�����%XGJHW�DQG�7D[�&RQIHUHQFH�6HPLQDU (UQVW����RXQJ

.X�+ZD�6HQJ �����%XGJHW�6HPLQDU (FRYLV
�����%XGJHW�DQG�7D[�&RQIHUHQFH�6HPLQDU (UQVW����RXQJ

.X�7LHQ�6HN �����%XGJHW�6HPLQDU (FRYLV
�����%XGJHW�DQG�7D[�&RQIHUHQFH�6HPLQDU (UQVW����RXQJ

/HH�&K�H�7HH �����%XGJHW�6HPLQDU (FRYLV
7KH�&RPSDQLHV��FW�������
&63�3UDFWLFDO�,VVXHV�3DUW��

0DOD�VLDQ�,QVWLWXWH�RI�&KDUWHUHG�
6HFUHWDULHV�DQG��GPLQLVWUDWRUV

%XGJHW�������.H��8SGDWHV�DQG�&KDQJHV�IRU�&RUSRUDWH�
�FFRXQWDQWV

0DOD�VLDQ�,QVWLWXWH�RI�
�FFRXQWDQWV

7D[DWLRQ�RI�/DQG�7UDQVDFWLRQV�,QVLJKWV���6WUDWHJLHV &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

7KH�&RPSDQLHV��FW��������&RPSDQ��6HFUHWDULDO�
3UDFWLFH�3DUW��

0DOD�VLDQ�,QVWLWXWH�RI�&KDUWHUHG�
6HFUHWDULHV�DQG��GPLQLVWUDWRUV

7KH�(IIHFWV�RI��LJLWDO�7D[�LQ�0DOD�VLD &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

*RZ�.RZ �QDO�VLV�RI�5HFHQW�7D[�&DVHV &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

0DQDJLQJ�7D[��XGLWV�DQG�,QYHVWLJDWLRQV &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

/DWHVW��HYHORSPHQW�LQ�0DOD�VLDQ�)LQDQFLDO�5HSRUWLQJ�
Standards (MFRS) / IFRS and IC Interpretation – An 
2YHUYLHZ

0DOD�VLDQ�,QVWLWXWH�RI�
�FFRXQWDQWV

Managing Large Taxpayers Issues – A Practitioners’ 
8SGDWH

&KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

6HPLQDU�3HUFXNDLDQ�.HEDQJVDDQ����� /HPEDJD�+DVLO��DODP�1HJHUL�
0DOD�VLD

*RK�7�DX�6RRQ �����%XGJHW�6HPLQDU (FRYLV
�����%XGJHW�DQG�7D[�&RQIHUHQFH�6HPLQDU (UQVW����RXQJ
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�L�� �LUHFWRUV��7UDLQLQJ���RQW���

7H��3LQJ�&KHQJ :RUNVKRS�RQ�7KH�&RPSDQLHV��FW�������DQG�
6HFUHWDULDO�3UDFWLFH���0LQXWHV�:ULWLQJ���UDIWLQJ�RI�
5HVROXWLRQV

0DOD�VLDQ��VVRFLDWLRQ�RI�
&RPSDQ��6HFUHWDULHV

4XDUWHUO��7D[�8SGDWHV����� &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

7RSLFDO�7D[�,VVXHV�IRU�60(V &3���XVWUDOLD
7KH�&RPSDQ��&RQVWLWXWLRQ�3UH���3RVW�&RPSDQLHV�
�FW������

0DOD�VLDQ��VVRFLDWLRQ�RI�
&RPSDQ��6HFUHWDULHV

1DWLRQDO�7D[�&RQIHUHQFH����� &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD
/HPEDJD�+DVLO��DODP�1HJHUL�
0DOD�VLD

0DOD�VLDQ�&RPSDQ��6HFUHWDULHV�&RQIHUHQFH����� 0DOD�VLDQ��VVRFLDWLRQ�RI�
&RPSDQ��6HFUHWDULHV

6HPLQDU�3HUFXNDLDQ�.HEDQJVDDQ����� /HPEDJD�+DVLO��DODP�1HJHUL�
0DOD�VLD

�����%XGJHW�6HPLQDU &KDUWHUHG�7D[�,QVWLWXWH�RI�
0DOD�VLD

:RUNVKRS�RQ�7KH�&RPSDQLHV��FW������DQG�
6HFUHWDULDO�3UDFWLFH

0DOD�VLDQ��VVRFLDWLRQ�RI�
&RPSDQ��6HFUHWDULHV

�LL��%RDUG�&RPPLWWHHV

 In discharging its �duciary duties, the Board has delegated speci�c duties to four (4) subcommittees 
��XGLW��5HPXQHUDWLRQ��1RPLQDWLQJ�DQG�5LVN�0DQDJHPHQW���7KH�&RPPLWWHHV�KDYH�WKH�DXWKRULW��WR�H[DPLQH�
SDUWLFXODU� LVVXHV�DQG�UHSRUW�WR�WKH�%RDUG�ZLWK�WKHLU� UHFRPPHQGDWLRQ��7KH�XOWLPDWH�UHVSRQVLELOLW�� IRU�WKH�
�nal decision on all matters, however, lies with the entire Board.

� �OO�&RPPLWWHHV�KDYH�ZULWWHQ�WHUPV�RI�UHIHUHQFHV�DQG�WKH�%RDUG�UHFHLYHV�UHSRUWV�RQ�WKHLU�SURFHHGLQJV�DQG�
GHOLEHUDWLRQV��7KH�&KDLUPDQ�RI�WKH�UHVSHFWLYH�&RPPLWWHHV�ZLOO�EULHI�WKH�%RDUG�RQ�WKH�PDWWHUV�GLVFXVVHG�
DW�WKH�&RPPLWWHH�PHHWLQJV�DQG�PLQXWHV�RI�WKHVH�PHHWLQJV�DUH�FLUFXODWHG�DW�WKH�%RDUG�PHHWLQJV�

 • Audit Committee

  The terms of reference, the number of meetings held, and activities carried out during the �nancial year 
DQG�WKH�DWWHQGDQFH�RI�HDFK�PHPEHU�FDQ�EH�IRXQG�RQ�SDJHV����WR����RI�WKH��XGLW�&RPPLWWHH�5HSRUW�

� � 3OHDVH� UHIHU� WR� 3UDFWLFH� ����� ����� ����� ���� DQG� ���� RI� &*� 5HSRUW� RQ� GLVFORVXUH� LQ� UHODWLRQ� �XGLW�
&RPPLWWHH�

 • Nominating Committee

� � 7KH� 1RPLQDWLQJ� &RPPLWWHH� FRPSULVHV� H[FOXVLYHO�� RI� ,QGHSHQGHQW� 1RQ�([HFXWLYH� �LUHFWRUV�� LQ�
FRPSOLDQFH�ZLWK�00/5�� �7KH�1RPLQDWLQJ�&RPPLWWHH� LV� JXLGHG�E��ZULWWHQ� WHUPV� RI� UHIHUHQFH� GXO��
DSSURYHG� E�� WKH� %RDUG� ZLWK� ULJKWV�� DXWKRULWLHV� DQG� UHVSRQVLELOLWLHV�� 7KH� 1RPLQDWLQJ� &RPPLWWHH� LV�
FKDLUHG�E��6HQLRU�,QGHSHQGHQW��LUHFWRU��

� � 7KH�IXOO�GHtails of the Nominating Committee’s Terms of Reference are published in “Others” section of 
the “News” tab of the corporate website at ZZZ�NVO�P��
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���� %RDUG�OHDGHUVKLS���RQW���

�LL��%RDUG�&RPPLWWHHV���RQW���

 • Nominating Committee ��RQW���

  The Nominating Committee members and the attendance records for meeting held during �nancial 
�HDU�HQGHG�����HFHPEHU������DUH�DV�IROORZV���

1RPLQDWLQJ�&RPPLWWHH 1R��RI
0HHWLQJV��HOG

�WWHQGDQFH

*RK�7�DX�6RRQ��&KDLUPDQ� � �

*RZ�.RZ � �

7H��3LQJ�&KHQJ � �

  During the �nancial year ended 31 December 2019, the Nominating Committee conducted evaluations 
DQG� DVVHVVPHQWV� RI� WKH� SHUIRUPDQFH� RI� WKH� %RDUG�� WKH� %RDUG� &RPPLWWHHV�� WKH��XGLW� &RPPLWWHH�
�LQFOXGLQJ�PHPEHUV��� WKH� FRQWULEXWLRQ�E��HDFK� LQGLYLGXDO��LUHFWRUV� �LQFOXGLQJ�)LQDQFH��LUHFWRU�� DQG�
LQGHSHQGHQFH� DVVHVVPHQW� RI� ,QGHSHQGHQW� �LUHFWRUV� EDVHG� RQ� WKH� SUH�GHWHUPLQHG� SURFHVVHV� DQG�
HYDOXDWLRQ�UHYLHZ� FULWHULD�� 7KH� 1RPLQDWLQJ� &RPPLWWHH� UHSRUWHG� WKH� UHVXOWV� RI� DOO� HYDOXDWLRQV� DQG�
DVVHVVPHQWV�WR�WKH�%RDUG�IRU�UHYLHZ�DQG�GHOLEHUDWLRQ�WR�HQDEOH�HIIHFWLYH�DFWLRQV��LQFOXGLQJ�WUDLQLQJV�WR�
EH�DWWHQGHG��WR�EH�IRUPXODWHG�DQG�LPSOHPHQWHG�IRU�WKH�SURSHU�DQG�HIIHFWLYH�IXQFWLRQLQJ�RI�WKH�%RDUG�
DQG�LWV�&RPPLWWHHV��

�
� � 3OHDVH�UHIHU�WR�3UDFWLFH�������������������DQG�����RI�&*�5HSRUW�IRU�GHWDLOV�RQ�WKH�1RPLQDWLQJ�&RPPLWWHH�

DQG�LWV�DFWLYLWLHV�

 • Remuneration Committee

� � 7KH� 5HPXQHUDWLRQ� &RPPLWWHH� ZDV� IRUPHG� WR� DVVLVW� WKH� %RDUG� LQ� GHWHUPLQLQJ�� GHYHORSLQJ� DQG�
UHFRPPHQGLQJ�DQ�DSSURSULDWH�UHPXQHUDWLRQ�SROLF��DQG�UHPXQHUDWLRQ�SDFNDJH�IRU��LUHFWRUV�DQG�6HQLRU�
0DQDJHPHQW�VR�DV�WR�DWWUDFW��UHWDLQ�DQG�PRWLYDWH�WKH��LUHFWRUV�DQG�PHPEHUV�RI�6HQLRU�0DQDJHPHQW��
7KH�5HPXQHUDWLRQ� &RPPLWWHH� LV� JXLGHG�E�� IRUPDO�7HUPV� RI�5HIHUHQFH�� )XUWKHU� GLVFORVXUH� RQ� WKH�
5HPXQHUDWLRQ�&RPPLWWHH��DQG�LWV�DFWLYLWLHV��DQG�UHPXQHUDWLRQ�SROLF��DQG�SURFHGXUH�FDQ�EH�IRXQG�LQ�
3UDFWLFH�����DQG�����RI�&*�5HSRUW�

  During the �nancial year under review, the Executive Director (who was one of the members of the 
5HPXQHUDWLRQ�&RPPLWWHH�WKHQ��VWHSSHG�GRZQ�DV�D�PHPEHU�RI�5HPXQHUDWLRQ�&RPPLWWHH�RQ����0D��
2019. As at the �nancial year ended 31 December 2019, the Remuneration Committee members 
FRPSULVHV�WKUHH�����,QGHSHQGHQW�DQG�1RQ�([HFXWLYH��LUHFWRUV�DQG� WKHLU�DWWHQGDQFH�UHFRUGV�DUH�DV�
IROORZV���

5HPXQHUDWLRQ�&RPPLWWHH 1R��RI
0HHWLQJV��HOG

�WWHQGDQFH

7H��3LQJ�&KHQJ��&KDLUPDQ� � �

*RZ�.RZ � �

*RK�7�DX�6RRQ � �

���.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL � �

���6WHSSHG�GRZQ�DV�PHPEHU�RI�WKH�5HPXQHUDWLRQ�&RPPLWWHH�RQ����0D�������
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���� %RDUG�OHDGHUVKLS���RQW���

�LL��%RDUG�&RPPLWWHHV���RQW���

 • Remuneration Committee ��RQW���

  The full details of the Remuneration Committee’s Terms of Reference are published in “Others” section 
of the “News” tab of the corporate website at ZZZ�NVO�P��

  The Remuneration Committee held a meeting during the �nancial year ended 31 December 2019 
WR�UHYLHZ�WKH�GUDIW�VHUYLFH�FRQWUDFW�RI��LUHFWRUV��SURSRVHG�GLUHFWRU�IHHV�IRU�1RQ�([HFXWLYH��LUHFWRUV�
DQG�SURSRVHG� UHPXQHUDWLRQ� SDFNDJH�RI� ([HFXWLYH��LUHFWRUV� DQG� ZLWK� VXFK� UHFRPPHQGHG� GLUHFWRU�
IHHV�DQG�UHPXQHUDWLRQ�SDFNDJHV�ZHUH�VXEPLWWHG�WR�WKH�%RDUG�IRU�DSSURYDO�DQG�RU�UHFRPPHQGDWLRQ�WR�
VKDUHKROGHUV�IRU�DSSURYDO��DV�DSSOLFDEOH�

 • Risk Management Committee

� � 7KH�5LVN�0DQDJHPHQW�&RPPLWWHH�ZDV�IRUPHG�RQ����)HEUXDU�������WR�SURYLGH�RYHUVLJKW��GLUHFWLRQ�DQG�
FRXQVHO�WR�WKH�*URXS�ULVN�PDQDJHPHQW�SURFHVV�DQG�WR�DVVLVW�WKH�%RDUG�LQ�LGHQWLI�LQJ��PLWLJDWLQJ�DQG�
PRQLWRULQJ�FULWLFDO�ULVN�KLJKOLJKWHG�E��EXVLQHVVHV�XQLWV��7KH�5LVN�0DQDJHPHQW�&RPPLWWHH�FRPSULVHV�
RI�*URXS�0DQDJLQJ� �LUHFWRU� DQG� WKUHH� ���� ,QGHSHQGHQW� �LUHFWRUV�� LQ� FRPSOLDQFH�ZLWK� WKH�6WHS�8S�
SUDFWLFH�UHFRPPHQGHG�E��0&&*�

5LVN�0DQDJHPHQW�&RPPLWWHH 1R��RI
0HHWLQJV��HOG

�WWHQGDQFH

7H��3LQJ�&KHQJ��&KDLUPDQ� � �

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL � �

*RZ�.RZ � �

*RK�7�DX�6RRQ � �

  The full details of the Risk Management Committee’s Terms of Reference are published in “Others” 
section of the “News” tab of the corporate website at ZZZ�NVO�P��

  During the �nancial year under review, Risk Management Committee met once to review and assess 
WKH�ULVNV�DVVRFLDWHG�ZLWK�DOO�SURSRVHG�VWUDWHJLF�WUDQVDFWLRQV�RI�WKH�*URXS�

  Further disclosure on the risk management activities during the �nancial year can be found in Practice 
����DQG�����RI�&*�5HSRUW�DQG�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�

�LLL��(FRQRPLF��(QYLURQPHQW�DQG�6RFLDO�

� ,Q�RUGHU�WR�SURPRWH�VXVWDLQDELOLW��RI�WKH�*URXS�V�EXVLQHVVHV��RQH�RI�WKH�EXVLQHVV�VWUDWHJLHV�DGRSWHG�E��
WKH�%RDUG�LV�WR�HQVXUH�WKH�HFRQRPLFV��HQYLURQPHQWDO�DQG�VRFLDO�DVSHFWV�RI�WKH�EXVLQHVVHV�XQGHUWDNHQ�
DUH�ZHOO�WDNHQ�FDUH�RI��7KH�*URXS�XSKHOG�WKH�SULQFLSOH�WR�PDLQWDLQ�HIIHFWLYH�VXVWDLQDELOLW��PDQDJHPHQW�
FRQWLQXRXVO��LQ�RUGHU�WR�FRQWULEXWH�SRVLWLYHO��WR�WKH�VRFLR�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRPPXQLWLHV��WR�
SURPRWH�HQYLURQPHQWDOO��IULHQGO��EXVLQHVV�SUDFWLFHV�DQG�WR�XSKROG�JRRG�JRYHUQDQFH�SUDFWLFH�

�
� 3OHDVH�UHIHU�WR�WKH�6XVWDLQDELOLW��6WDWHPHQW�IRU�WKH�JRYHUQDQFH�VWUXFWXUH�DQG�SURFHVV�HPSOR�HG�DV�ZHOO�

as the identi�cation, assessment, management and reporting of sustainability matters during the �nancial 
�HDU�XQGHU�UHYLHZ�DQG�XS�WR�WKH�GDWH�RI�WKLV��QQXDO�5HSRUW�
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7KH��XGLW�&RPPLWWHH� LV� WDVNHG�ZLWK� WKH�RYHUVLJKW� UROH�RQ� WKH�HIIHFWLYHQHVV�RI��XGLW�DQG�5LVN�0DQDJHPHQW��7KH�
FRPSRVLWLRQ�DQG�WHUPV�RI�UHIHUHQFH��XGLW�&RPPLWWHH��WKH�QXPEHU�RI�PHHWLQJV�KHOG��DWWHQGDQFH��DQG�DFWLYLWLHV�FDUULHG�
out during the �nancial year are available in the Audit Committee Report on pages 32 to 36 of this Annual Report 
DQG�3UDFWLFH�����WR�����RI�&*�5HSRUW�

L�� 5HODWLRQVKLS��LWK��XGLWRUV

� 7KH�*URXS�PDLQWDLQV�D�FORVH�DQG�WUDQVSDUHQW�UHODWLRQVKLS�ZLWK�LWV�([WHUQDO��XGLWRUV�DQG�,QWHUQDO��XGLW�)XQFWLRQ�
LQ�VHHNLQJ�SURIHVVLRQDO�DGYLFH�DQG�HQVXULQJ�FRPSOLDQFH�ZLWK�WKH�*URXS�V�SROLFLHV�DQG�SURFHGXUHV��DSSURYHG�
DFFRXQWLQJ�VWDQGDUGV�DQG�UHOHYDQW�UHJXODWLRQV�LQ�0DOD�VLD�DQG�WKH�FRXQWULHV�LW�LV�RSHUDWLQJ��

� 7KH�UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH��XGLW�&RPPLWWHH�LQ�UHODWLRQ�WR�WKH�([WHUQDO��XGLWRUV�DQG�,QWHUQDO��XGLW�
)XQFWLRQ�DUH�SUHVFULEHG�LQ�WKH��XGLW�&RPPLWWHH�V�7HUPV�RI�5HIHUHQFH�

� 7KH�HQJDJHPHQW�RI�WKH�([WHUQDO��XGLWRUV�LV�JRYHUQHG�E��WKH�HQJDJHPHQW�OHWWHU�ZLWK�WHUPV�RI�HQJDJHPHQW��ZKLFK�
includes, amongst others, the scope of coverage, the responsibilities of the external auditors, con�dentiality, 
LQGHSHQGHQFH�DQG�WKH�SURSRVHG�IHHV��UHYLHZHG�E��WKH��XGLW�&RPPLWWHH�DQG�LWV�UHFRPPHQGDWLRQ�WR�WKH�%RDUG��
Furthermore, the External Auditors of the Group con�rmed to the Audit Committee, prior to the commencement 
RI�WKH�DXGLW�ZRUNV�DQG�XSRQ�FRPSOHWLRQ�RI�WKH�DXGLW�HQJDJHPHQW��RQ�WKHLU�LQGHSHQGHQFH�LQ�UHODWLRQ�WR�WKH�DXGLW�
ZRUNV�DQG�WKHLU�FRPPLWPHQW�WR�FRPPXQLFDWH�WR�WKH��XGLW�&RPPLWWHH�RQ�WKHLU�LQGHSHQGHQFH�VWDWXV�RQ�RQJRLQJ�
PDQQHU�

 The Audit Committee met with the External Auditors twice during the �nancial year under review to discuss 
their Audit Plans, their audit �ndings and other special matters that require the Audit Committee’s attention 
and the �nancial statements. In addition, the Audit Committee met privately with the External Auditors twice 
without the presence of the Executive Directors and management to encourage free �ow of information and 
YLHZV�DQG�IRU�WKH�([WHUQDO��XGLWRUV�WR�IUHHO��H[SUHVV�WKHLU�RSLQLRQ�ZLWKRXW�XQGXH�SUHVVXUH��

� 7KH��XGLW�&RPPLWWHH�KDG�DOVR�FRQVLGHUHG�WKH�QDWXUH�RI�RWKHU�QRQ�DXGLW�VHUYLFHV�SURYLGHG�GXULQJ�WKH��HDU�E��
the external auditors and the quantum of the fees as tabulated in the table below and was satis�ed that the 
SURYLVLRQ�RI�WKHVH�VHUYLFHV�GLG�QRW�LQ�DQ��ZD��FRPSURPLVH�WKHLU�LQGHSHQGHQFH��

 The audit and non-audit fees incurred for services rendered by the External Auditors and their af�liated �rms 
and companies to the Company and its subsidiaries for the �nancial year were as follows:

&RPSDQ� *URXS �HVFULSWLRQ

�XGLW�)HHV��50� ������ �������

1RQ��XGLW�)HHV��50� ����� ������ 5HYLHZ�RI�6WDWHPHQW�2Q�5LVN�0DQDJHPHQW�DQG�
,QWHUQDO�&RQWURO�DQG�RWKHUV�QRQ�DXGLW�VHUYLFHV

� 7KH�RYHUVLJKW� UROHV�RI��XGLW�&RPPLWWHH� LQ� UHODWLRQ� WR� ,QWHUQDO��XGLW�)XQFWLRQ�DUH�GHWDLOHG� LQ�3UDFWLFH������
�������RI�&*�5HSRUW�DV�ZHOO�DV��XGLW�&RPPLWWHH�5HSRUW�DQG�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�
&RQWURO�RQ�SDJHV����WR����DQG�SDJHV����WR����RI�WKLV��QQXDO�5HSRUW�UHVSHFWLYHO��

LL�� 5LVN�0DQDJHPHQW

� 7KH�%RDUG�UHFRJQLVHV�WKH�LPSRUWDQFH�RI�5LVN�0DQDJHPHQW�LQ�SXUVXLQJ�LWV�FRPSDQ��V�REMHFWLYH�DQG�KDYH�LQ�
SODFH�D�IRUPDO�ULVN�PDQDJHPHQW�IUDPHZRUN��7KH�GHWDLOV�RI�WKH�IUDPHZRUN�DQG�ULVN�PDQDJHPHQW�SURFHVV�LV�
GLVFORVHG�LQ�3UDFWLFH�����DQG�����RI�&*�5HSRUW�DQG�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�RQ�
SDJHV����WR����RI�WKLV��QQXDO�5HSRUW�
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LLL�� ,QWHUQDO�&RQWURO���,QWHUQDO��XGLW�)XQFWLRQ

� 7KH� %RDUG� UHFRJQLVHV� WKH� LPSRUWDQFH� RI� VRXQG� LQWHUQDO� FRQWURO� V�VWHP� IRU� JRRG� FRUSRUDWH� JRYHUQDQFH���
�V�VXFK�� WKH� ,QWHUQDO��XGLW�)XQFWLRQ� LV�HVWDEOLVKHG� WR�SHUIRUP� WKH�UHYLHZ�RI� WKH�DGHTXDF��DQG� LQWHJULW��RI�
WKH�V�VWHP�RI� LQWHUQDO�FRQWURO� LQ�PDQDJLQJ� WKH�SULQFLSDO� ULVNV�RI� WKH�*URXS��7KH� ,QWHUQDO��XGLW�)XQFWLRQ� LV�
outsourced to a professional �rm to assist the Audit Committee in reviewing the state of internal control of the 
*URXS�DQG�WR�KLJKOLJKW�DUHDV�IRU�PDQDJHPHQW�DQG�RSHUDWLRQDO�LPSURYHPHQWV���

� 7KH�VWDWH�RI�V�VWHP�RI�LQWHUQDO�FRQWURO�DQG�,QWHUQDO��XGLW�)XQFWLRQ�RI�WKH�*URXS�LV�H[SODLQHG�LQ�JUHDWHU�GHWDLO�
LQ�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�RQ�SDJHV����WR����RI�WKLV��QQXDO�5HSRUW�DQG�3UDFWLFH�
������������RI�&*�5HSRUW�

iv. Uphold integrity in �nancial reporting

 The Directors strive to ensure that a balanced, clear and meaningful assessment of the �nancial positions and 
SURVSHFWV�RI�WKH�*URXS�DUH�PDGH�LQ�DOO�GLVFORVXUHV�WR�VKDUHKROGHUV��LQYHVWRUV�DQG�WKH�UHJXODWRU��DXWKRULWLHV�

 All �nancial statements, both annual �nancial statements to shareholders and quarterly announcement of 
�nancial results, were reviewed by the Audit Committee and approved by the Board to ensure accuracy, 
DGHTXDF��DQG�FRPSOHWHQHVV�RI�LQIRUPDWLRQ�DQG�FRPSOLDQFH�ZLWK�UHOHYDQW�DFFRXQWLQJ�VWDQGDUG�DQG�UHJXODWLRQV�
SULRU�WR�UHOHDVH�WR�UHJXODWRU��DXWKRULWLHV�

� 7KH�%RDUG��WKURXJK�WKH�UHYLHZ�E��WKH��XGLW�&RPPLWWHHV�DQG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�0DQDJHPHQW�DQG�WKH�
External Auditors, had presented fair and meaningful assessment of the Group’s �nancial performance and 
SRVLWLRQ�

 A summary of the works of the Audit Committee in the discharge of its functions and duties during the �nancial 
�HDU�LV�VHW�RXW�LQ�WKH��XGLW�&RPPLWWHH�5HSRUW�RQ�SDJHV����WR����RI�WKLV��QQXDO�5HSRUW�

35,1&,3/(� &� �� ,17(�5,7<� ,1� &25325�7(� 5(3257,1�� �1�� 0(�1,1�)8/� 5(/�7,216�,3� :,7��
67�.(�2/�(56

L�� &RUSRUDWH��LVFORVXUH�DQG�6WDNHKROGHUV�&RPPXQLFDWLRQ

� 7KH�FRUH�FRPPXQLFDWLRQ�FKDQQHO�ZLWK� WKH�VWDNHKROGHUV�HPSOR�HG�E�� WKH�&RPSDQ��LV�WKH�DQQRXQFHPHQWV�
PDGH� WKURXJK� %XUVD� 6HFXULWLHV� DQG� DOO� DQQRXQFHPHQWV� WR� EH�PDGH� WKURXJK�%XUVD� 6HFXULWLHV� DUH� WR� EH�
DSSURYHG�E��WKH�%RDUG��SULRU�WR�LWV�UHOHDVH��7KH�%RDUG�LV�REVHUYLQJ�DOO�GLVFORVXUH�UHTXLUHPHQWV�DV�ODLG�GRZQ�
E��00/5�DQG�&DSLWDO�0DUNHWV�DQG�6HUYLFHV��FW������ LQ�RUGHU� WR�KDYH�DOO�PDWHULDO�HYHQW�DQG� LQIRUPDWLRQ�
WR� EH� GLVVHPLQDWHG�SXEOLFO�� DQG� WUDQVSDUHQWO�� RQ� WLPHO�� EDVLV� WR� HQVXUH� IDLU� DQG� HTXLWDEOH�DFFHVV� E�� DOO�
VWDNHKROGHUV�ZLWKRXW�VHOHFWLYH�GLVFORVXUH�

� 7KH�%RDUG�KDV� DGRSWHG�D�SUDFWLFH� IRU� WKH�GLVFORVXUH�RI�PDWHULDO� LQIRUPDWLRQ� RI� WKH�*URXS� WR� HQVXUH� WKDW�
FRPPXQLFDWLRQV� WR� WKH� UHOHYDQW� VWDNHKROGHUV� DUH� WLPHO��� IDFWXDO�� DFFXUDWH�� DQG� FRPSOHWH�� 7KH� %RDUG� LV�
FRQVLGHULQJ�WR�HVWDEOLVK�D� IRUPDO�&RUSRUDWH��LVFORVXUH�3ROLF�� WR�PDQDJHPHQW�VWDNHKROGHU�FRPPXQLFDWLRQ�
SURDFWLYHO��DQG�LQ�FRPSOLDQFH�ZLWK�00/5�DQG�&DSLWDO�0DUNHWV�DQG�6HUYLFHV��FW������

� 7KH��QQXDO�5HSRUW�LV�WKH�PDLQ�FRPPXQLFDWLRQ�WRRO�EHWZHHQ�WKH�&RPSDQ��DQG�LWV�VWDNHKROGHUV��7KH��QQXDO�
Report communicates comprehensive information of the �nancial results and activities undertaken by the 
*URXS���V�D�OLVWHG�LVVXHU��WKH�FRQWHQWV�DQG�GLVFORVXUH�UHTXLUHPHQWV�RI�WKH��QQXDO�5HSRUW�DUH�JRYHUQHG�E��
WKH�00/5��7R�IXUWKHU�LPSURYH�WKH�DFFHVVLELOLW��RI�WKH��LUHFWRUV�WR�WKH�VKDUHKROGHUV�IRU�WKHLU�XQGHUVWDQGLQJ�RI�
WKH�EXVLQHVVHV�RI�WKH�*URXS�DQG�WKHLU�LQYHVWPHQW�GHFLVLRQ��LW�LV�WKH�UHTXLUHPHQW�RI�WKH�%RDUG�&KDUWHU�WKDW�DOO�
�LUHFWRUV�DUH�WR�DWWHQG�JHQHUDO�PHHWLQJV�

� 3OHDVH�UHIHU�WR�3UDFWLFH������RI�&*�5HSRUW�RQ�IXUWKHU�GLVFORVXUH�RI�VWDNHKROGHUV��FRPPXQLFDWLRQ�
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LL�� (QFRXUDJH�VKDUHKROGHUV�SDUWLFLSDWLRQ�DW�JHQHUDO�PHHWLQJV

� 7KH�JHQHUDO�PHHWLQJV�DUH� WKH�SULQFLSDO� IRUXP�IRU�GLDORJXH�ZLWK�VKDUHKROGHUV��7KH�VKDUHKROGHUV�DUH�JLYHQ�
WKH�RSSRUWXQLW��DQG�DUH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�JHQHUDO�PHHWLQJV�RI�WKH�&RPSDQ����7KH�%RDUG�&KDUWHU�
LQFOXGHV�WKH�UHTXLUHPHQW�WKDW�QRWLFH�IRU�WKH��QQXDO�*HQHUDO�0HHWLQJ�WR�EH�JLYHQ�WR�VKDUHKROGHUV�DW�OHDVW����
GD�V�SULRU�WR�WKH�PHHWLQJ�

� 7R�HQFRXUDJH�VKDUHKROGHUV��SDUWLFLSDWLRQ�DW�JHQHUDO�PHHWLQJV��WKH�&RPSDQ��DOORZV�D�VKDUHKROGHU�WR�DSSRLQW�
a proxy who may not be a member of the Company and no quali�cation of proxy is imposed.

 Adequate time is given during general meetings to encourage and allow the shareholders to seek clari�cation 
RU� DVN� TXHVWLRQV� RQ� SHUWLQHQW� DQG� UHOHYDQW� PDWWHUV�� 7KH� H[WHUQDO� DXGLWRUV� DUH� DOVR� SUHVHQW� DW� �QQXDO�
General Meeting to provide professional and independent clari�cation on issues and concerns raised by the 
VKDUHKROGHUV�GXULQJ�WKH�PHHWLQJ��

� ,Q�DGGLWLRQ�WR�WKH�DERYH��WKH�&RPSDQ��DOVR�ZHOFRPHV�UHTXHVWV�IRU�PHHWLQJV�DQG�LQWHUYLHZV�ZLWK�SURIHVVLRQDOV�
IURP�WKH�LQYHVWPHQW�FRPPXQLW��DQG�LV�DOZD�V�ZLOOLQJ�WR�PHHW�XS�ZLWK�LQVWLWXWLRQDO�LQYHVWRUV�ZKHQ�UHTXLUHG�

� 3OHDVH�UHIHU�WR�3UDFWLFH������DQG������RI�&*�5HSRUW�RQ�IXUWKHU�GLVFORVXUH�RI�VWDNHKROGHUV��FRPPXQLFDWLRQ�

LLL�� 3ROO�9RWLQJ

� 3XUVXDQW�WR�WKH�3DUDJUDSK����������RI�WKH�/LVWLQJ�5HTXLUHPHQWV�RI�%XUVD�6HFXULWLHV��WKH�&RPSDQ��LV�UHTXLUHG�
WR�HQVXUH�WKDW�DQ��UHVROXWLRQ�VHW�RXW�LQ�WKH�QRWLFH�RI�JHQHUDO�PHHWLQJV�LV�WR�EH�YRWHG�E��SROO���OO�UHVROXWLRQV�SXW�
IRUWK�IRU�VKDUHKROGHUV��DSSURYDO�DW�WKH�IRUWKFRPLQJ��QQXDO�*HQHUDO�0HHWLQJ�WR�EH�KHOG�DUH�WR�EH�YRWHG�E��ZD��
RI�SROO�YRWLQJ�

LY�� /HYHUDJH�RQ�,QIRUPDWLRQ�7HFKQRORJ�

� ,Q� RUGHU� WR� SURPRWH� WUDQVSDUHQF�� DQG� WKRURXJKQHVV� LQ� SXEOLF� GLVVHPLQDWLRQ� RI� PDWHULDO� LQIRUPDWLRQ�� WKH�
Company’s website incorporates an Investor Relations function by way of a dedicated “News” section which 
provides all relevant information on the Company and is accessible by the public via www.ksl.my. The “News” 
VHFWLRQ�HQKDQFHV� WKH� ,QYHVWRU�5HODWLRQV� IXQFWLRQ�E�� LQFOXGLQJ�DOO�DQQRXQFHPHQWV�PDGH�E�� WKH�&RPSDQ���
DQQXDO� UHSRUWV�RI� WKH�&RPSDQ��� SUHVV� UHOHDVHV�� UHOHYDQW�%RDUG�&KDUWHU� DQG�SROLFLHV�DV�ZHOO� DV� WHUPV�RI�
UHIHUHQFH�RI�UHOHYDQW�%RDUG�&RPPLWWHHV��&RQVWLWXWLRQ�DQG�:KLVWOHEORZLQJ�SROLF��HVWDEOLVKHG�DQG�LPSOHPHQWHG�
E��WKH�%RDUG�IRU�WKH�SXEOLF�WR�DFFHVV�

 During the �nancial year under review, while the Company had employed electronic voting for shareholders 
LQ�LWV��QQXDO�*HQHUDO�0HHWLQJ��WKH�&RPSDQ��GLG�QRW�FRQGXFW�LWV�JHQHUDO�PHHWLQJV�E��OHYHUDJLQJ�WHFKQRORJ��WR�
IDFLOLWDWH�YRWLQJ�LQ�DEVHQWLD�DQG�ZHEFDVW�IRU�UHPRWH�VKDUHKROGHU�SDUWLFLSDWLRQ�

� 3OHDVH�UHIHU�WR�3UDFWLFH������RI�&*�5HSRUW�RQ�OHYHUDJH�WHFKQRORJ��WR�IDFLOLWDWH�YRWLQJ�LQ�DEVHQWLD�DQG�UHPRWH�
VKDUHKROGHUV��SDUWLFLSDWLRQ�DW�*HQHUDO�0HHWLQJV�
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�GGLWLRQDO�&RPSOLDQFH�6WDWHPHQW
��
• Material Contracts or Loan Involving the interests of the Directors, Chief Executive or Major 

6KDUHKROGHUV

� ([FHSW�UHFXUUHQW�UHODWHG�SDUW��WUDQVDFWLRQV�DV�GLVFORVH�EHORZ��WKHUH�ZDV�QR�RWKHU�PDWHULDO�FRQWUDFW�RU�ORDQ�
subsisting at the �nancial year ended 31 December 2019 or entered into since the end of �nancial year by the 
&RPSDQ��DQG�LWV�VXEVLGLDULHV�ZKLFK�LQYROYH�WKH�LQWHUHVWV�RI��LUHFWRU��&KLHI�([HFXWLYH�ZKR�LV�QRW�D�GLUHFWRU�RU�
PDMRU�VKDUHKROGHUV�

• Recurrent Related Party Transactions

 The recurrent related party transactions entered into by the Group during the �nancial year under review 
ZKLFK�DUH�GLVFORVHG�LQ�1RWH����WR�WKH�)LQDQFLDO�6WDWHPHQWV�RQ�SDJHV�����WR�����RI�WKLV��QQXDO�5HSRUW�

• Employee Share Scheme

� 7KH�&RPSDQ��GLG�QRW�HVWDEOLVK�DQ��HPSOR�HH�VKDUH�VFKHPH�DQG�WKHUH�ZDV�QR�VXEVLVWLQJ�HPSOR�HH�VKDUH�
scheme during the �nancial year under review.

• Utilisation of Proceeds

� 7KH�&RPSDQ��GLG� QRW� LPSOHPHnt any fund-raising exercise during the �nancial year ended 31 December 
�����

.H��)RFXV��UHDV�DQG�)XWXUH�3ULRULWLHV

7KH�%RDUG�V�PHGLXP�WHUP�V�SULRULWLHV�LQ�UHODWLRQ�WR�WKH�FRUSRUDWH�JRYHUQDQFH�DUH�WR�IRUPDOLVH�WKH�*URXS�V�FRUSRUDWH�
JRYHUQDQFH�SUDFWLFHV�LQWR�UHOHYDQW�%RDUG�V�SROLFLHV�DQG�SURFHGXUHV�LQ�OLQH�ZLWK�WKH�0&&*�DQG�00/5��L�H�� IRUPDO�
%RDUG�DQG�6HQLRU�0DQDJHPHQW�5HPXQHUDWLRQ�3ROLF���3ROLF��DQG�3URFHGXUH�RQ�1RPLQDWLRQ�DQG�6HOHFWLRQ�RI��LUHFWRU�
DQG�6HQLRU�0DQDJHPHQW��3ROLF�� DQG�3URFHGXUH�RQ� ,QGHSHQGHQFH��VVHVVPHQW� RI� ,QGHSHQGHQW��LUHFWRUV��3ROLF��
DQG�3URFHGXUH�RQ� 3HUIRUPDQFH��SSUDLVDO� RI� %RDUG�RI��LUHFWRUV�%RDUG�&RPPLWWHHV��LUHFWRUV��%RDUG�DQG� 6HQLRU�
0DQDJHPHQW��LYHUVLW��3ROLF���3ROLF��DQG�3URFHGXUH�RQ�([WHUQDO��XGLWRUV�DQG�&RUSRUDWH��LVFORVXUH�3ROLF��

,Q�WKH�ORQJ�WHUP��WKH�%RDUG�LV�WR�FRQVLGHU�WR�VWUHQJWKHQ�WKH�LQGHSHQGHQW�HOHPHQWV�ZLWKLQ�WKH�%RDUG�E��UHVWUXFWXUH�
WKH�%RDUG�V�FRPSRVLWLRQ�VR�WKDW�WKH�LQGHSHQGHQW�GLUHFWRUV�PDNH�XS�WR�DW�OHDVW�KDOI�RI�WKH�FRPSRVLWLRQ�RI�WKH�%RDUG��
WR�KDYH�ZRPHQ�UHSUHVHQWDWLRQ�DW�WKH�%RDUG�DQG�6HQLRU�0DQDJHPHQW��VKDOO�VXFK�YDFDQF��DYDLODEOH��DQG�WR�OHYHUDJH�
WHFKQRORJ��WR�IDFLOLWDWH�YRWLQJ�LQ�DEVHQWLD�DQG�UHPRWH�VKDUHKROGHUV��SDUWLFLSDWLRQ�DW�*HQHUDO�0HHWLQJV�

7KH�%RDUG�UHYLHZHG�DQG�DSSURYHG�WKLV�6WDWHPHQW�RQ����0D��������
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3XUVXDQW�WR�SDUDJUDSK�������E��DQG�3UDFWLFH�1RWH���RI�WKH�%XUVD�0DOD�VLD�6HFXULWLHV�%HUKDG�0DLQ�0DUNHW�/LVWLQJ�
Requirements (“Listing Requirements”) in relation to requirement to prepare statement about the state of internal 
FRQWURO�RI�WKH�OLVWHG�LVVXHU�DV�D�JURXS��DQG�DV�JXLGHG�E��WKH�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO��
Guidelines for Directors of Listed Issuers (“the Guidelines”) and the Malaysian Code on Corporate Governance, 
the Board of Directors (“the Board”) of KSL Holdings Berhad (“the Company”) (collectively with its subsidiaries, “the 
Group”) is pleased to present the statement on the state of the internal controls of the Group for the �nancial year 
HQGHG�����HFHPEHU�������7KH�VFRSH�RI�WKLV�6WDWHPHQW�LQFOXGHV�WKH�&RPSDQ��DQG�LWV�ZKROO��RZQHG�VXEVLGLDULHV��

%2�5��5(63216,%,/,7,(6�

The Board af�rms its overall responsibility for maintaining a sound governance, risk management and  internal 
FRQWURO�V�VWHPV�DQG�IRU�UHYLHZLQJ�WKHLU�DGHTXDF��DQG�HIIHFWLYHQHVV�VR�DV�WR�VR�DV�WR�DFKLHYH�WKH�*URXS�V�FRUSRUDWH�
REMHFWLYHV�DQG�VWUDWHJLHV�DQG�WR�HVWDEOLVK�ULVN�DSSHWLWH�RI�WKH�*URXS�EDVHG�RQ�WKH�FRUSRUDWH�REMHFWLYHV��VWUDWHJLHV��
H[WHUQDO�HQYLURQPHQW��EXVLQHVV�QDWXUH�DQG�FRUSRUDWH� OLIHF�FOH�DV�ZHOO�DV�VDIHJXDUG�DOO� LWV�VWDNHKROGHUV�� LQWHUHVWV�
DQG�SURWHFWLQJ�WKH�*URXS�V�DVVHWV��7KH�%RDUG�LV�FRPPLWWHG�WR�WKH�HVWDEOLVKPHQW�DQG�PDLQWHQDQFH�RI�DQ�DSSURSULDWH�
FRQWURO� HQYLURQPHQW� DQG� IUDPHZRUN� WKDW� LV� HPEHGGHG� LQWR� WKH� FRUSRUDWH� FXOWXUH�� SURFHVVHV� DQG� VWUDWHJLHV� RI�
the Group. The Board delegates the duty of identi�cation, assessment and management of key business risks 
to the Risk and Sustainability Management Committee (“RSMC”) while the oversight roles are delegated to the 
5LVN�0DQDJHPHQW�&RPPLWWHH��IRU�ULVN�PDQDJHPHQW��DQG��XGLW�&RPPLWWHH��IRU�LQWHUQDO�FRQWUROV��ZKHUHE��WKH�5LVN�
0DQDJHPHQW�&RPPLWWHH�DQG��XGLW�&RPPLWWHH�DUH�DVVLJQHG�ZLWK�WKH�GXW���WKURXJK�LWV�7HUPV�RI�5HIHUHQFH�DSSURYHG�
E��WKH�%RDUG��WR�SURYLGH�DVVXUDQFH�WR�WKH�%RDUG�RQ�WKH�DGHTXDF��DQG�HIIHFWLYHQHVV��RI�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�
FRQWURO�V�VWHPV�RI� WKH�*URXS� UHVSHFWLYHO���7KURXJK� WKH�5LVN�0DQDJHPHQW�&RPPLWWHH�DQG��XGLW�&RPPLWWHH�� WKH�
Board is kept informed of all signi�cant control issues brought to the attention of the Risk Management Committee 
DQG��XGLW�&RPPLWWHH�E��WKH�0DQDJHPHQW��WKH�,QWHUQDO��XGLW�)XQFWLRQ�DQG�WKH�([WHUQDO��XGLWRUV��

The system of internal controls covers inter-alia, risk assessment as well as �nancial, operational, environmental 
DQG�FRPSOLDQFH�FRQWUROV��+RZHYHU��LQ�YLHZ�RI�WKH�OLPLWDWLRQV�WKDW�DUH�LQKHUHQW�LQ�DQ��V�VWHP�RI�LQWHUQDO�FRQWUROV��WKH�
V�VWHP�RI�LQWHUQDO�FRQWUROV�LV�GHVLJQHG�WR�PDQDJH��UDWKHU�WKDQ�WR�HOLPLQDWH��WKH�ULVN�RI�IDLOXUH�WR�DFKLHYH�WKH�*URXS�V�
EXVLQHVV�REMHFWLYHV���FFRUGLQJO��� WKH� V�VWHP� RI� LQWHUQDO� FRQWUROV� FDQ� RQO�� SURYLGH� UHDVRQDEOH�DQG� QRW� DEVROXWH�
DVVXUDQFH�DJDLQVW�PDWHULDO�PLVVWDWHPHQW�RI�ORVVHV�DQG�IUDXG��

5,6.�0�1��(0(17�

7KH�%RDUG�UHFRJQLVHV�WKDW�D�VRXQG�ULVN�PDQDJHPHQW�V�VWHP�LV�FULWLFDO�LQ�WKH�SXUVXLW�RI�LWV�VWUDWHJLF�REMHFWLYHV�DQG�
maintains an on-going commitment for identifying, evaluating and managing signi�cant risks faced by the Group 
during the �nancial year under review. The Board maintains an on-going commitment for identifying, evaluating 
and managing signi�cant risks faced by the Group systematically during the �nancial year under review. During 
the �nancial year under review, the Board had put in place a structured Group Risk Management Policy, as the 
JRYHUQDQFH� VWUXFWXUH� DQG� SURFHVVHV� IRU� WKH� ULVN� PDQDJHPHQW� RQ� HQWHUSULVH� ZLGH�� LQ� RUGHU� WR� HPEHG� WKH� ULVN�
PDQDJHPHQW�SUDFWLFH�LQWR�DOO�OHYHO�RI�WKH�*URXS�DQG�WR�PDQDJH�NH��EXVLQHVV�ULVNV�IDFHG�E��WKH�*URXS�DGHTXDWHO��
and effectively as second line-of-defence. The duties for the identi�cation, evaluation and management of the key 
EXVLQHVV�ULVN�DUH�GHOHJDWHG� WR�560&�� OHG�E��*URXS�0DQDJLQJ��LUHFWRU��7KH�*URXS�5LVN�0DQDJHPHQW�3ROLF�� LV�
HVWDEOLVKHG�ZLWK�UHIHUHQFH�WR�,62��������������5LVN�0DQDJHPHQW�*XLGHOLQHV��
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5,6.�0�1��(0(17����RQW���

7KH� *URXS� 5LVN� 0DQDJHPHQW� 3ROLF�� HVWDEOLVKHG� OD�V� GRZQ� WKH� ULVN� PDQDJHPHQW�V� REMHFWLYHV� DQG� SURFHVVHV�
HVWDEOLVKHG�E�� WKH� %RDUG�ZLWK� IRUPDOL]HG� JRYHUQDQFH� VWUXFWXUH�RI� WKH� ULVN�PDQDJHPHQW� DFWLYLWLHV� RI� WKH�*URXS�
HVWDEOLVKHG�DV�IROORZV��

7KH�%RDUG

5LVN�0DQDJHPHQW�
&RPPLWWHH

,QWHUQDO��XGLW 5LVN���6XVWDLQDELOLW��
0DQDJHPHQW�
&RPPLWWHH

5LVN�2�QHUV

&OHDU�UROHV�DQG�UHVSRQVLELOLWLHV�RI� WKH�%RDUG��5LVN�0DQDJHPHQW�&RPPLWWHH��560&��5LVN�2ZQHUV��.H��5LVN�DQG�
Sustainability Of�cer and Internal Audit Function are de�ned in the Group Risk Management Policy. In particular, the 
UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�560&�LQ�UHODWLRQ�WR�WKH�ULVN�PDQDJHPHQW�DUH�DV�IROORZV��

D�� LPSOHPHQW�WKH�ULVN�PDQDJHPHQW�SROLF��DV�DSSURYHG�E��WKH�%RDUG�
b. implement the risk management process which includes the identi�cation of key risks and devising            

DSSURSULDWH�DFWLRQ�SODQ�V��LQ�FDVHV�ZKHUH�H[LVWLQJ�FRQWUROV�DUH�LQHIIHFWLYH��LQDGHTXDWH�RU�QRQ��H[LVWHQFH�DQG�
FRPPXQLFDWH�PHWKRGRORJ��WR�WKH�ULVN�RZQHUV��

F�� HQVXUH�WKDW�ULVN�VWUDWHJLHV�DGRSWHG�DUH�DOLJQHG�ZLWK�WKH�*URXS�V�RUJDQLVDWLRQDO�VWUDWHJLHV��H�J��YLVLRQ�PLVVLRQ��
FRUSRUDWH�VWUDWHJLHV�JRDOV��HWF����ULVN�PDQDJHPHQW�SROLF����SURFHVV�DQG�ULVN�DSSHWLWH�WROHUDQFH��

d. continuous review and update of the Key Risk Pro�les of the Group due to changes in internal business 
SURFHVVHV�� EXVLQHVV�VWUDWHJLHV�RU� H[WHUQDO� HQYLURQPHQW�DQG�GHWHUPLQDWLRQ� RI�PDQDJHPHQW� DFWLRQ�SODQ�� LI�
UHTXLUHG��

e. update the Board, through the Risk Management Committee, on changes to the Key Risk Pro�les on periodical 
basis (at least on annual basis) or when appropriate (due to signi�cant change to the internal business 
SURFHVVHV��EXVLQHVV�VWUDWHJLHV�RU�H[WHUQDO�HQYLURQPHQW��DQG�WKH�FRXUVH�RI�DFWLRQ�WR�EH�WDNHQ�E��PDQDJHPHQW�
LQ�PDQDJLQJ�WKH�FKDQJHV��DQG�

f. to perform risk identi�cation and assessment in relation to major asset/business acquisition or divestment or 
business diversi�cation or business consolidation and to report the results of the assessment to the Board for 
VWUDWHJLF�GHFLVLRQ�PDNLQJ��

�SDUW�IURP�WKH�GXW��WR�PRQLWRU�WKH�LPSOHPHQWDWLRQ�DQG�FRPSOLDQFH�ZLWK�DSSURYHG�ULVN�SROLFLHV�DQG�SURFHVVHV�RI�WKH�
Group and that signi�cant risks identi�ed are being responded to appropriately, the Risk Management Committee 
LV� HQWUXVWHG� WKH�GXW�� WR� UHYLHZ�DQG�DVVHVV� WKH�DGHTXDF��DQG�HIIHFWLYHQHVV�RI� WKH� ULVN�PDQDJHPHQW� VWUDWHJLHV��
JRYHUQDQFH�VWUXFWXUH�DQG�SURFHVVHV��ULVN�PRQLWRULQJ�DQG�UHVSRQVHV�DQG�WR�UHSRUW�WR�WKH�%RDUG�RQ�WKH�UHVXOWV�RI�LWV�
RYHUVLJKW�UROHV�DQG�UHFRPPHQGDWLRQV��
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5,6.�0�1��(0(17����RQW���

,Q�DGGLWLRQ��WKH�5LVN�2ZQHUV��L�H��WKH�KHDGV�RI�GHSDUWPHQWV�GLYLVLRQV��DUH�GHVLJQDWHG�DV�ULVN�RZQHUV�ZLWKLQ�WKHLU�DUHD�
RI�H[SHUWLVH�DQG�RSHUDWLRQDO�UHVSRQVLELOLWLHV�ZLWK�WKH�IROORZLQJ�UROHV�DQG�UHVSRQVLELOLWLHV��

D�� PDQDJH�WKH�ULVNV�RI�WKH�EXVLQHVV�SURFHVVHV�XQGHU�KLV�KHU�FRQWURO��
E�� FRQWLQXRXVO��LGHQWLI��ULVNV�DQG�HYDOXDWH�H[LVWLQJ�FRQWUROV��,I�FRQWUROV�GHHPHG�LQHIIHFWLYH�LQDGHTXDWH�RU�QRQ�

H[LVWHQW��WR�HVWDEOLVK�DQG�LPSOHPHQW�FRQWUROV�WR�UHGXFH�WKH�OLNHOLKRRG�DQG�RU�LPSDFW��
F�� WR�UHSRUW�WR�WKH�560&�RI�WKH�HPHUJHQFH�RI�QHZ�EXVLQHVV�ULVNV�RU�FKDQJH�LQ�WKH�H[LVWLQJ�EXVLQHVV�ULVNV�RQ�D�

WLPHO��PDQQHU�DQG�DVVLVW�WKH�560&�ZLWK�WKH�GHYHORSPHQW�RI�WKH�PDQDJHPHQW�DFWLRQ�SODQV�DQG�LPSOHPHQW�
WKHVH�DFWLRQ�SODQV��

G�� DVVLVW�WKH�560&�ZLWK�WKH�KDOI��HDUO��XSGDWH�RI�WKH�FKDQJHV�LQ�WKH�.H��5LVNV�5HJLVWHU��PDQDJHPHQW�DFWLRQ�
SODQV�DQG�WKH�VWDWXV�RI�WKHVH�SODQV��DQG�

H�� HQVXUH�WKDW�VWDIIV�ZRUNLQJ�XQGHU�KLP�KHU�XQGHUVWDQG�WKH�ULVN�H[SRVXUH�RI�WKH�UHOHYDQW�SURFHVV�XQGHU�KLV���KHU�
GXW��DQG�WKH�LPSRUWDQFH�RI�WKH�UHODWHG�FRQWUROV��

Systematic risk management process is stipulated in the Policy, whereby each step of the risk identi�cation, risk 
assessment, control identi�cation, risk treatment and control activities are laid down for application by the RSMC and 
WKH�5LVN�2ZQHUV��5LVN�DVVHVVPHQW��DW�JURVV�DQG�UHVLGXDO�OHYHO��DUH�JXLGHG�E��WKH�OLNHOLKRRG�UDWLQJ�DQG�LPSDFW�UDWLQJ�
HVWDEOLVKHG�E��WKH�%RDUG��LQFRUSRUDWLQJ�WKH�ULVN�DSSHWLWH�RI�WKH�%RDUG��DQG�DUH�VWLSXODWHG�LQ�WKH�3ROLF���

%DVHG�RQ�WKH�ULVN�PDQDJHPHQW�SURFHVV��NH��ULVN�UHJLVWHUV�ZHUH�FRPSLOHG�E��WKH�560&�ZLWK�WKH�SDUWLFLSDWLRQ�RI�WKH�
Risk Owners, with relevant key risks identi�ed rated based on the agreed upon risk rating. The key risk registers 
are used for the identi�cation of high residual risks which is above the risk appetite of the Group that require the 
0DQDJHPHQW�DQG�WKH�%RDUG�V� LPPHGLDWH�DWWHQWLRQ�DQG�ULVN� WUHDWPHQW�DV�ZHOO�DV�IRU�IXWXUH� ULVN�PRQLWRULQJ���V�DQ�
LPSRUWDQW� ULVNV�PRQLWRULQJ�PHFKDQLVP�� WKH�560&�LV�VFKHGXOHG� WR� UHYLHZ�WKH�NH��ULVN� UHJLVWHUV�RI�NH��RSHUDWLQJ�
subsidiaries and assessment of emerging risks identi�ed at strategic and operational level on annual basis or on 
PRUH�IUHTXHQW�EDVLV�LI�FLUFXPVWDQFHV�UHTXLUHG�DQG�WR�UHSRUW�WR�WKH�5LVN�0DQDJHPHQW�&RPPLWWHH�RQ�WKH�UHVXOWV�RI�
WKH�UHYLHZ�DQG�DVVHVVPHQW��

During the �nancial year under review, the Risk Management Committee met once to review and assess the risks 
DVVRFLDWHG�ZLWK� DOO�SURSRVHG� VWUDWHJLF� WUDQVDFWLRQV�RI� WKH�*URXS�DQG�UHSRUWHG� WR� WKH�%RDUG�RQ� WKH� UHVXOWV� RI� LWV�
UHYLHZ��

�W� VWUDWHJLF� OHYHO�� EXVLQHVV� SODQV�� EXVLQHVV� VWUDWHJLHV� DQG� LQYHVWPHQW� SURSRVDOV� ZLWK� ULVNV� FRQVLGHUDWLRQ� DUH�
IRUPXODWHG�E��WKH�*URXS�0DQDJLQJ��LUHFWRU�DQG�RU�6HQLRU�0DQDJHPHQW�DQG�SUHVHQWHG�WR�WKH�%RDUG�IRU�UHYLHZ�DQG�
GHOLEHUDWLRQ�WR�HQVXUH�SURSRVHG�SODQV�DQG�VWUDWHJLHV�DUH�LQ� OLQH�ZLWK� WKH�*URXS�V�ULVN� WROHUDQFH�DSSURYHG�E��WKH�
Board. In addition, speci�c strategic and key operational risks are highlighted and deliberated by Audit Committee, 
Risk Management Committee and/or the Board during the review of the �nancial performance of the Group in the 
VFKHGXOHG�PHHWLQJV��

As �rst-line-of-defence, respective Risk Owners, i.e. the heads of departments/divisions, are responsible for managing 
the risks under their responsibilities. Risk Owners are responsible for effective and ef�cient operational monitoring 
DQG�PDQDJHPHQW�E��ZD��RI�PDLQWDLQLQJ�HIIHFWLYH�LQWHUQDO�FRQWUROV�DQG�H[HFXWLQJ�ULVN�DQG�FRQWURO�SURFHGXUHV�RQ�D�
day-to-day basis. Changes in the key operational risks or emergence of new key business risks are identi�ed through 
daily operational management and controls and review of �nancial and operational reports by respective level of 
0DQDJHPHQW�JHQHUDWHG�E��LQWHUQDO�PDQDJHPHQW�LQIRUPDWLRQ�V�VWHP�VXSSOHPHQWHG�E��H[WHUQDO�GDWD�DQG�LQIRUPDWLRQ�
FROOHFWHG��5HVSHFWLYH�5LVN�2ZQHUV�DUH� UHVSRQVLEOH� WR� DVVHVV� WKH� FKDQJHV� WR� WKH�H[LVWLQJ�RSHUDWLRQDO� ULVNV�DQG�
HPHUJLQJ�ULVNV�DQG�WR�IRUPXODWH�DQG�LPSOHPHQW�HIIHFWLYH�FRQWUROV�WR�PDQDJH�WKH�ULVNV��&ULWLFDO�DQG�PDWHULDO�ULVNV�DUH�
highlighted to the Senior Management or the RSMC for the �nal decision on the formulation and implementation of 
HIIHFWLYH�LQWHUQDO�FRQWUROV�DQG�LWV�UHSRUWLQJ�WR��XGLW�&RPPLWWHH��WKH�5LVN�0DQDJHPHQW�&RPPLWWHH�DQG�RU�WKH�%RDUG��

7KH�PRQLWRULQJ�RI�WKH�ULVN�PDQDJHPHQW�E��WKH�*URXS�LV�HQKDQFHG�E��WKH�LQWHUQDO�DXGLWV�FDUULHG�RXW�E��WKH�LQWHUQDO�
audit function with speci�c audit objectives and business risks identi�ed for each internal audit cycle based on the 
LQWHUQDO�SODQ�DSSURYHG�E��WKH��XGLW�&RPPLWWHH��LQ�FRQVXOWDWLRQ�ZLWK�WKH�560&�
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The above process has been practiced by the Group for the �nancial year under review and up to the date of 
DSSURYDO�RI�WKLV�VWDWHPHQW��

,17(51�/�&21752/�6<67(0�

7KH�NH��IHDWXUHV�RI�WKH�*URXS�V�LQWHUQDO�FRQWURO�V�VWHPV�DUH�GHVFULEHG�EHORZ��

•  Board of Directors/%RDUG�&RPPLWWHHV�

� 7KH�UROH��IXQFWLRQV��FRPSRVLWLRQ��RSHUDWLRQ�DQG�SURFHVVHV�RI�WKH�%RDUG�DUH�JXLGHG�E��IRUPDO�%RDUG�&KDUWHU�
ZKHUHE��UROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�%RDUG��WKH�([HFXWLYH�&KDLUPDQ�DQG�WKH�*URXS�0DQDJLQJ��LUHFWRU�
are speci�ed to preserve the independence of the Board from the Management.

� %RDUG� &RPPLWWHHV� �L�H�� �XGLW� &RPPLWWHH�� 5HPXQHUDWLRQ� &RPPLWWHH�� 1RPLQDWLRQ� &RPPLWWHH� DQG� 5LVN�
0DQDJHPHQW�&RPPLWWHH��DUH�HVWDEOLVKHG� WR�FDUU��RXW� GXWLHV�DQG�UHVSRQVLELOLWLHV�GHOHJDWHG�E�� WKH�%RDUG��
JRYHUQHG�E��ZULWWHQ�WHUPV�RI�UHIHUHQFH��

� 0HHWLQJV�RI�%RDUG�RI��LUHFWRUV�DQG�UHVSHFWLYH�%RDUG�&RPPLWWHHV�DUH�FDUULHG�RXW�RQ�VFKHGXOHG�EDVLV�WR�UHYLHZ�
the performance of the Group, from �nancial and operational perspective. Business plans and business 
VWUDWHJLHV�DUH�SURSRVHG�E��WKH�6HQLRU�0DQDJHPHQW�IRU�WKH�%RDUG�V�UHYLHZ�DQG�DSSURYDO��DIWHU�WDNLQJ�LQWR�ULVN�
FRQVLGHUDWLRQ�DQG�UHVSRQVHV��

• Integrity and Ethical Value

� 7KH�WRQH�IURP�WKH�WRS�RQ�LQWHJULW��DQG�HWKLFDO�YDOXH�DUH�HQVKULQHG�LQ�IRUPDO�&RGH�RI�&RQGXFW�HVWDEOLVKHG�DQG�
DSSURYHG�E��WKH�%RDUG��7KLV�IRUPDO�FRGH�IRUPV�WKH�IRXQGDWLRQ�RI�LQWHJULW��DQG�HWKLFDO�YDOXH�IRU�WKH�*URXS��

� ,QWHJULW��DQG�HWKLFDO�YDOXH�H[SHFWHG�IURP�WKH�HPSOR�HHV�DUH�LQFRUSRUDWHG�LQ�WKH�(PSOR�HHV�+DQGERRN�ZKHUHE��
WKH�HWKLFDO�EHKDYLRXUV�H[SHFWHG�RI�WKH�HPSOR�HHV�DUH�VWDWHG��&RGHV�RI�FRQGXFW�H[SHFWHG�IURP�HPSOR�HHV�
WR� FDUU�� RXW� WKHLU� GXWLHV� DQG� UHVSRQVLELOLWLHV� DVVLJQHG� DUH� DOVR� HVWDEOLVKHG� DQG� IRUPDOLVHG� LQ�(PSOR�HHV�
+DQGERRN��

 To further enhance the ethical value throughout the Group, formal Con�ict of Interest Framework and 
Related Party Transactions and Con�ict of Interest Policy and Procedure were approved by the Board for 
implementation by the Management to reduce the risk of con�ict of interest within the Group. 

•  Organisation Structure, Accountability and Authorisation 

 The Group has a well-de�ned organisation structure in place with clear lines of reporting and accountability. 
The Group is committed to employing suitably quali�ed staff so that the appropriate level of authorities and 
UHVSRQVLELOLWLHV�FDQ�EH�GHOHJDWHG�ZKLOH�DFFRXQWDELOLW��RI�SHUIRUPDQFH�DQG�FRQWUROV�DUH�DVVLJQHG�DFFRUGLQJO��
to competent staffs to ensure operational ef�ciency. The authorisation requirements for key processes are 
LQFRUSRUDWHG�LQ�WKH�GHVLJQ�RI�WKH�IRUPV�DQG�VWDWHG�LQ�WKH�*URXS�V�SROLFLHV�DQG�SURFHGXUHV��

• Policies and Procedures

� 7KH�*URXS�KDV�GRFXPHQWHG�SROLFLHV�DQG�SURFHGXUHV�WKDW�DUH�UHJXODUO��UHYLHZHG�DQG�XSGDWHG�WR�HQVXUH�LWV�
UHOHYDQFH�WR�VXSSRUW�WKH�*URXS�V�EXVLQHVV�DFWLYLWLHV�LQ�DFKLHYLQJ�WKH�*URXS�V�EXVLQHVV�REMHFWLYHV��
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• Human Resource Policy

� &RPSUHKHQVLYH�JXLGHOLQHV�RQ�WKH�KXPDQ�UHVRXUFH�PDQDJHPHQW�DUH�LQ�SODFH�WR�HQVXUH�WKH�*URXS�V�DELOLW��
to operate in an effective and ef�cient manner by employing and retaining adequate competent employees 
SRVVHVVLQJ�QHFHVVDU��NQRZOHGJH��VNLOO�DQG�H[SHULHQFH�LQ�RUGHU�WR�FDUU��RXW�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV�
assigned effectively and ef�ciently. 

� 3HUIRUPDQFH�HYDOXDWLRQV�DUH�FDUULHG�RXW�IRU�DOO�OHYHOV�RI�VWDII�WR�LGHQWLI��SHUIRUPDQFH�JDSV��IRU�WUDLQLQJ�QHHGV�
identi�cation and talent development. 

•  Information and Communication 

� �W�RSHUDWLRQDO�OHYHO��FOHDU�UHSRUWLQJ�OLQHV�HVWDEOLVKHG�DFURVV�WKH�*URXS�DQG�RSHUDWLRQ�UHSRUWV�DUH�SUHSDUHG�IRU�
GLVVHPLQDWLRQ�WR�UHOHYDQW�SHUVRQQHO�IRU�HIIHFWLYH�FRPPXQLFDWLRQ�RI�FULWLFDO�LQIRUPDWLRQ�WKURXJKRXW�WKH�*URXS�
IRU�WLPHO��GHFLVLRQ�PDNLQJ�DQG�H[HFXWLRQ�LQ�SXUVXLW�RI�WKH�EXVLQHVV�REMHFWLYHV��0DWWHUV�WKDW�UHTXLUH�WKH�%RDUG�
DQG� WKH� 6HQLRU� 0DQDJHPHQW�V� DWWHQWLRQ� DUH�KLJKOLJKWHG� IRU� UHYLHZ�� GHOLEHUDWLRQ� DQG�GHFLVLRQ� RQ� D� WLPHO��
EDVLV��

 The Group puts in place effective and ef�cient information and communication infrastructures and channels, 
L�H��FRPSXWHUL]HG�V�VWHPV��VHFXUHG�LQWUDQHW��HOHFWURQLF�PDLO�V�VWHP�DQG�PRGHUQ�WHOHFRPPXQLFDWLRQ��VR�WKDW�
RSHUDWLRQ�GDWD�DQG�PDQDJHPHQW�LQIRUPDWLRQ�FDQ�EH�FRPPXQLFDWHG�WLPHO��DQG�VHFXUHO��WR�GHGLFDWHG�SHUVRQQHO�
ZLWKLQ�WKH�*URXS�IRU�GHFLVLRQ�PDNLQJ�DQG�IRU�FRPPXQLFDWLRQ�ZLWK�UHOHYDQW�H[WHUQDO�VWDNHKROGHUV�IRU�H[HFXWLRQ�
and information collection. Apart from that, relevant �nancial and management reports are generated for 
GLIIHUHQW� OHYHO� RI� WKH�RUJDQL]DWLRQ� VWUXFWXUH� IRU� UHYLHZ� DQG�GHFLVLRQ�PDNLQJ��7KH�PDQDJHPHQW� DQG�ERDUG�
PHHWLQJV�DUH�KHOG�IRU�HIIHFWLYH�WZR�ZD��FRPPXQLFDWLRQ�RI�LQIRUPDWLRQ�DW�GLIIHUHQW�OHYHO�RI�PDQDJHPHQW�DQG�
WKH�%RDUG��

• Monitoring and Review

� �V�([HFXWLYH��LUHFWRUV�DUH�FORVHO��DQG�GLUHFWO��LQYROYHG�LQ�GDLO��RSHUDWLRQV�RI�WKH�*URXS��UHJXODU�UHYLHZV�RI�
operational data including development progress, marketing and �nancial data are performed by the Executive 
Directors. Apart from the above, the quarterly �nancial performance review containing key �nancial results 
and comparison against previous corresponding �nancial results are presented to the Board for their review. 

 Periodical management meetings are held to discuss and review �nancial and operational performance of 
NH��GLYLVLRQV�GHSDUWPHQWV�RI�WKH�*URXS��7KH�PRQLWRULQJ�RI�FRPSOLDQFH�ZLWK�UHOHYDQW�ODZV�DQG�UHJXODWLRQV�DUH�
further enhanced by independent review of speci�c areas of safety, health and environment by independent 
FRQVXOWDQWV�HQJDJHG�E��WKH�*URXS��VHUYHG�DV�WKH�IRXUWK�OLQH�RI�GHIHQFH��

 Apart from the above, monthly management accounts and the quarterly �nancial statement containing 
key �nancial results are presented to the Board for their review. Operational and �nancial performance 
UHSRUW�LV�DOVR�SUHVHQWHG�E��WKH�6HQLRU�0DQDJHPHQW�GXULQJ�WKH�%RDUG�V�PHHWLQJ�IRU�WKH�%RDUG�WR�DVVHVV�
WKH�RSHUDWLRQDO�SHUIRUPDQFH�DQG�IXWXUH�SURVSHFW�RI�WKH�*URXS�DV�ZHOO�DV�WKH�H[WHUQDO�HQYLURQPHQW�IDFHG�
E��WKH�*URXS�DKHDG��

� )XUWKHUPRUH��LQWHUQDO�DXGLWV�DUH�FDUULHG�RXW�E��WKH�LQWHUQDO�DXGLW�IXQFWLRQ��ZKLFK�UHSRUWV�GLUHFWO��WR�WKH��XGLW�
Committee) on key risk areas identi�ed based on the key risk registers of the Group. The Internal Audit 
Functions assess the adequacy and effectiveness of internal controls in relation to speci�c governance, risk 
DQG�FRQWURO�SURFHVVHV�DQG�KLJKOLJKWV�SRWHQWLDO�ULVNV�DQG�LPSOLFDWLRQV�RI�LWV�REVHUYDWLRQV�WKDW�PD��LPSDFW�WKH�
*URXS�DV�ZHOO�DV�UHFRPPHQG�LPSURYHPHQWV�RQ�WKH�REVHUYDWLRQV�PDGH�WR�PLQLPLVH�WKH�ULVNV��7KH�UHVXOWV�RI�
WKH�LQWHUQDO�DXGLWV�FDUULHG�RXW�DUH�UHSRUWHG�WR�WKH��XGLW�&RPPLWWHH��
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7KH� UHYLHZ� RI� WKH� DGHTXDF�� DQG� HIIHFWLYHQHVV� RI� WKH�*URXS�V� ULVN�PDQDJHPHQW� DQG� LQWHUQDO� FRQWURO� V�VWHP� LV�
outsourced to independent professional �rm, who, through the Audit Committee, provides the Board with much of the 
DVVXUDQFH�LW�UHTXLUHV�LQ�UHVSHFW�RI�WKH�DGHTXDF��DQG�HIIHFWLYHQHVV�RI�WKH�*URXS�V�V�VWHPV�RI�WKH�ULVN�PDQDJHPHQW�
DQG�LQWHUQDO�FRQWURO��

7KH�RXWVRXUFHG�LQWHUQDO�DXGLW�IXQFWLRQ�LV�UHSRUWLQJ�WR�WKH��XGLW�&RPPLWWHH�GLUHFWO��DQG�WKH�HQJDJHPHQW�GLUHFWRU�LV�
a Certi�ed Internal Auditor accredited by the Institute of Internal Auditors Global and a professional member of the 
,QVWLWXWH�RI�,QWHUQDO��XGLWRUV�0DOD�VLD��7KH�LQWHUQDO�DXGLWV�DUH�FDUULHG�RXW��LQ�PDWHULDO�DVSHFWV��LQ�DFFRUGDQFH�ZLWK�WKH�
,QWHUQDWLRQDO�3URIHVVLRQDO�3UDFWLFHV�)UDPHZRUN�HVWDEOLVKHG�E��WKH�,QVWLWXWH�RI�,QWHUQDO��XGLWRUV�*OREDO��

Risk-based internal audit plan in respect of �nancial year ended 31 December 2019 was drafted by the outsourced 
internal audit function, after taking into consideration existing and emergent key business risks identi�ed in the 
NH�� ULVN� UHJLVWHUV� RI� WKH�*URXS�� WKH� 6HQLRU� 0DQDJHPHQW�V� RSLQLRQ� DQG�SUHYLRXV� LQWHUQDO� DXGLWV� SHUIRUPHG�� DQG�
ZDV�UHYLHZHG�DQG�DSSURYHG�E��WKH��XGLW�&RPPLWWHH��LQ�FRQVXOWDWLRQ�ZLWK�5LVN�0DQDJHPHQW�&RPPLWWHH��SULRU�WR�
execution. Each internal audit cycles within the internal audit plan are speci�c with regard to audit objective, key risks 
WR�EH�DVVHVVHG�DQG�VFRSHV�RI�WKH�LQWHUQDO�FRQWURO�UHYLHZ��

�V�WKLUG�OLQH�RI�GHIHQFH��WKH�LQWHUQDO�FRQWURO�UHYLHZ�SURFHGXUHV�SHUIRUPHG�E��WKH�RXWVRXUFHG�LQWHUQDO�DXGLW�IXQFWLRQ�
DUH�GHVLJQHG� WR� XQGHUVWDQG�� GRFXPHQW� DQG�HYDOXDWH� ULVNV� DQG� UHODWHG� FRQWUROV� WR� GHWHUPLQH� WKH�DGHTXDF��DQG�
HIIHFWLYHQHVV� RI� JRYHUQDQFH�� ULVN� DQG� FRQWURO� VWUXFWXUHV� DQG� SURFHVVHV� DQG� WR� IRUPXODWH� UHFRPPHQGDWLRQV� IRU�
LPSURYHPHQW�WKHUHRQ��7KH�LQWHUQDO�DXGLW�SURFHGXUHV�DSSOLHG�SULQFLSDOO��FRQVLVWHG�RI�SURFHVV�HYDOXDWLRQV� WKURXJK�
LQWHUYLHZV� ZLWK� UHOHYDQW� SHUVRQQHO� LQYROYHG� LQ� WKH� SURFHVV� XQGHU� UHYLHZ�� UHYLHZ� RI� WKH� 6WDQGDUG� 2SHUDWLQJ�
Procedures and/or process �ows provided and observations of the functioning of processes in compliance with 
results of interviews and/or documented Standard Operating Procedures and/or process �ows. Thereafter, testing of 
FRQWUROV�IRU�WKH�UHVSHFWLYH�DXGLW�DUHDV�WKURXJK�WKH�UHYLHZ�RI�WKH�VDPSOHV�VHOHFWHG�EDVHG�RQ�VDPSOH�VL]HV�FDOFXODWHG�
in accordance to predetermined formulation, subject to the nature of testing and veri�cation of the samples. 

During �nancial year ended 31 December 2019, the outsourced internal audit function has conducted review for the 
IROORZLQJ�EXVLQHVV�SURFHVVHV�DV�DSSURYHG�E��WKH��XGLW�&RPPLWWHH��

��� +XPDQ�5HVRXUFH� DQG� 3D�UROO� 0DQDJHPHQW� �LQFOXGHG� KXPDQ� UHVRXUFH� SROLF�� DQG� SODQQLQJ�� UHFUXLWPHQW��
UHVLJQDWLRQ��WHUPLQDWLRQ��WUDQVIHU��SHUIRUPDQFH�HYDOXDWLRQ��WUDLQLQJ�PDQDJHPHQW��VXFFHVVLRQ�SODQQLQJ��SD�UROO�
SURFHVVLQJ��DWWHQGDQFH�DQG�FRPSOLDQFH�RI�UHOHYDQW�ODZV�DQG�UHJXODWLRQV��RI�KRWHO�RSHUDWLRQV�DW�-RKRU�%DKUX��
-RKRU��0DOD�VLD�

��� 3URMHFW�0DQDJHPHQW� �LQFOXGHG� LQ�SURJUHVV�PDQDJHPHQW� DQG�PRQLWRULQJ�� SURJUHVV� FODLP�� YDULDWLRQ� RUGHU��
TXDOLW���WHQGHULQJ�SURFHVV��VXEFRQWUDFWRU�DQG�SURFXUHPHQW�PDQDJHPHQW�DQG�SD�PHQW�SURFHVVLQJ��DQG�6DOHV�
DQG�0DUNHWLQJ�PDQDJHPHQW�RI�.6/�5HVLGHQFH�3URMHFW�DW�-RKRU�%DKUX��-RKRU��0DOD�VLD��

Upon the completion of the individual internal audit �eld works during the �nancial year, the internal audit reports 
ZHUH�SUHVHQWHG�WR�WKH��XGLW�&RPPLWWHH�GXULQJ�LWV�VFKHGXOHG�PHHWLQJV���XULQJ�WKH�SUHVHQWDWLRQ��WKH�LQWHUQDO�DXGLW�
�ndings and recommendations as well as management response and action plans are presented and deliberated 
with the members of the Audit Committee to ensure its adequacy to address the potential risks identi�ed. Update 
on the status of action plans as identi�ed in the previous internal audit report are presented at subsequent Audit 
&RPPLWWHH�PHHWLQJ�IRU�UHYLHZ�DQG�GHOLEHUDWLRQ��

,Q�DGGLWLRQ��GXULQJ�WKH�VFKHGXOHG��XGLW�&RPPLWWHH�PHHWLQJV��WKH�RXWVRXUFHG�LQWHUQDO�IXQFWLRQ�UHSRUWHG�LWV�VWDII�VWUHQJWK��
quali�cation and experience as well as continuous professional education for the Audit Committee’s review. 

The cost incurred in maintaining the outsourced internal audit functions for the �nancial year ended 31 December 
�����LV�DPRXQWHG�WR�50��������
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,Q�OLQH�ZLWK�WKH�*XLGHOLQHV��*URXS�0DQDJLQJ��LUHFWRU��EHLQJ�KLJKHVW�UDQNLQJ�H[HFXWLYH�LQ�WKH�&RPSDQ��DQG�)LQDQFH�
Director, being the person primarily responsible for the management of the �nancial affairs of the Company, have 
SURYLGHG�DVVXUDQFH� WR� WKH� %RDUG� VWDWLQJ� WKDW� WKH�*URXS�V� ULVN�PDQDJHPHQW� DQG� LQWHUQDO� FRQWURO� V�VWHPV�� KDYH�
operated adequately and effectively, in all material aspects, to meet the Group’s objectives during the �nancial year 
XQGHU�UHYLHZ��

23,1,21��1��&21&/86,21�

%DVHG�RQ�WKH� UHYLHZ�RI� WKH�ULVN�PDQDJHPHQW�SURFHVV�DQG�LQWHUQDO�FRQWURO�V�VWHP�DV�ZHOO�DV� WKH�PRQLWRULQJ�DQG�
UHYLHZ�PHFKDQLVP�VWLSXODWHG�DERYH� FRXSOHG�ZLWK� WKH�DVVXUDQFH� SURYLGHG�E��*URXS�0DQDJLQJ��LUHFWRU� DQG� WKH�
)LQDQFH��LUHFWRU��WKH�%RDUG�LV�RI�WKH�RSLQLRQ�WKDW�WKH�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�V�VWHPV�DUH�VDWLVIDFWRU��
DQG�KDYH�QRW� UHVXOWHG� LQ�DQ��PDWHULDO� ORVVHV��FRQWLQJHQFLHV�RU�XQFHUWDLQWLHV� WKDW�ZRXOG� UHTXLUH�GLVFORVXUH� LQ� WKH�
*URXS�V�DQQXDO�UHSRUW��7KH�%RDUG�FRQWLQXHV�WR�WDNH�SHUWLQHQW�PHDVXUHV�WR�VXVWDLQ�DQG��ZKHUH�UHTXLUHG��WR�LPSURYH�
WKH�*URXS�V�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�V�VWHPV�LQ�PHHWLQJ�WKH�*URXS�V�VWUDWHJLF�REMHFWLYHV��

7KH�%RDUG�LV�FRPPLWWHG�WRZDUGV�PDLQWDLQLQJ�DQ�HIIHFWLYH�ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�V�VWHPV�WKURXJKRXW�
WKH�*URXS�DQG�ZKHUH�QHFHVVDU��SXW�LQ�SODFH�DSSURSULDWH�SODQV�WR�IXUWKHU�HQKDQFH�WKH�*URXS�V�V�VWHPV�RI�LQWHUQDO�
control. Notwithstanding this, the Board will continue to evaluate and manage the signi�cant business risks faced by 
WKH�*URXS�LQ�RUGHU�WR�PHHW�LWV�EXVLQHVV�REMHFWLYHV�LQ�WKH�FXUUHQW�DQG�FKDOOHQJLQJ�EXVLQHVV�HQYLURQPHQW��

5(9,(:�2)�67�7(0(17�21�5,6.�0�1��(0(17��1��,17(51�/�&21752/�%<�(�7(51�/��8�,7256�

7KH�([WHUQDO��XGLWRUV� KDYH� UHYLHZHG� WKLV�6WDWHPHQW� RQ�5LVN�0DQDJHPHQW� DQG� ,QWHUQDO�&RQWURO� SXUVXDQW� WR� WKH�
scope set out in Audit and Assurance Practice Guides (“AAPG”) 3, Guidance for Auditors on Engagements to Report 
RQ�WKH�6WDWHPHQW�RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO�LQFOXGHG�LQ�WKH��QQXDO�5HSRUW�LVVXHG�E��WKH�0DOD�VLDQ�
Institute of Accountants (“MIA”) for inclusion in the annual report of the Group for the year ended 31 December 2019, 
DQG�UHSRUWHG�WR�WKH�%RDUG�WKDW�QRWKLQJ�KDV�FRPH�WR�WKHLU�DWWHQWLRQ�WKDW�FDXVH�WKHP�WR�EHOLHYH�WKDW�WKH�VWDWHPHQW�
LQWHQGHG�WR�EH�LQFOXGHG�LQ�WKH�DQQXDO�UHSRUW�RI�WKH�*URXS��LQ�DOO�PDWHULDO�UHVSHFWV��

D�� KDV�QRW�EHHQ�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�WKH�GLVFORVXUHV�UHTXLUHG�E��SDUDJUDSKV����DQG����RI�WKH�6WDWHPHQW�
RQ�5LVN�0DQDJHPHQW�DQG�,QWHUQDO�&RQWURO��*XLGHOLQHV�IRU��LUHFWRUV�RI�/LVWHG�,VVXHUV��RU�

E�� LV� IDFWXDOO�� LQDFFXUDWH����3*���GRHV�QRW� UHTXLUH� WKH�H[WHUQDO� DXGLWRUV� WR� FRQVLGHU�ZKHWKHU� WKH��LUHFWRUV��
6WDWHPHQW�RQ�5LVN�0DQDJHPHQW� DQG� ,QWHUQDO�&RQWURO� FRYHUV�DOO� ULVNV�DQG� FRQWUROV�� RU� WR� IRUP�DQ�RSLQLRQ�
RQ�WKH�DGHTXDF��DQG�HIIHFWLYHQHVV�RI� WKH�*URXS�V� ULVN�PDQDJHPHQW�DQG�LQWHUQDO�FRQWURO�V�VWHP�LQFOXGLQJ�
WKH�DVVHVVPHQW�DQG�RSLQLRQ�E��WKH�%RDUG�RI��LUHFWRUV�DQG�PDQDJHPHQW�WKHUHRQ��7KH�DXGLWRUV�DUH�DOVR�QRW�
UHTXLUHG�WR�FRQVLGHU�ZKHWKHU�WKH�SURFHVVHV�GHVFULEHG�WR�GHDO�ZLWK�PDWHULDO�LQWHUQDO�FRQWURO�DVSHFWV�RI�DQ��
signi�cant problems disclosed in the annual report will, in fact, remedy the problems. 
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,QWURGXFWLRQ

KSL Holdings Berhad (“KSL Group”) recognises the importance and remains committed to create sustainable 
YDOXH�WKURXJKRXW�WKH�EXVLQHVV�YDOXH�FKDLQ�E��LPSURYLQJ�WKH�FRUH�EXVLQHVV�SULQFLSOHV��7KH�%RDUG�RI��LUHFWRUV���WKH�
Board”) of KSL Group is dedicated to continuously encourage good sustainability practices, update the sustainability 
progress and engage openly with the Company and its subsidiaries’ (“the Group”) stakeholders through transparent 
VXVWDLQDELOLW��UHSRUWLQJ��

7KH�*URXS�DFNQRZOHGJHV�WKDW�VWDNHKROGHU�HQJDJHPHQW�SOD�V�DQ�HVVHQWLDO�UROH�WR�HQVXUH�WKH�EXVLQHVVHV�SXUVXHG�E��
WKH�*URXS�LV�VXVWDLQDEOH�LQ�WKH�ORQJ�WHUP��7KURXJK�WKLV�6XVWDLQDELOLW��6WDWHPHQW��WKH�*URXS�SURYLGHV�LWV�VWDNHKROGHUV�
D�EHWWHU� LQVLJKW� RQ� WKH�*URXS�V�DSSURDFK� WR� FUHDWH� VXVWDLQDEOH� ORQJ�WHUP� YDOXH� IRU� VWDNHKROGHUV� DV�ZHOO� DV� WKH�
progress in ful�lling these commitments. Continuous efforts are put in managing and formulating business operating 
strategies and corporate culture that are aligned with the Sustainable Development Goals (“SDGs”) developed by 
WKH�8QLWHG�1DWLRQV�

The Board of the Company acknowledges that businesses are judged not solely by its �nancial performance but 
DOVR��QRW�WR�D�OHVVHU�H[WHQW��RQ�LWV�FRQGXFWV�LQ�UHVSHFW�RI�JRYHUQDQFH��HFRQRPLF��HQYLURQPHQW�DQG�VRFLDO�DVSHFWV�LQ�
RUGHU�WR�HQGXUH�LQ�WKLV�FKDOOHQJLQJ�HQYLURQPHQW�DQG�WR�FUHDWH�YDOXH�IRU�D�ZLGH�DUUD��RI�VWDNHKROGHUV�RQ�ORQJ�WHUP�
VXVWDLQDEOH�PDQQHU�� ,W� LV�� WKHUHIRUH�� WKH�XQGHUO�LQJ�YDOXH�RI� WKH�*URXS� WR�DFKLHYH�RSWLPXP�HTXLOLEULXP�EHWZHHQ�
short-term �nancial performance as well as its long-term business sustainability and value creation. 

�V� D� UHVSRQVLEOH� FRUSRUDWH� FLWL]HQ�� ZH� DUH�PLQGIXO� RI� RXU� UROH� LQ� VHFXULQJ� D� VXVWDLQDEOH� IXWXUH� IRU� XV� DQG� WKH�
FRPPXQLWLHV�ZH�LQWHUDFW�ZLWK�LQ�DQ�HUD�ZKHQ�FOLPDWH�FKDQJH��ZDWHU�VFDUFLW��DQG�SXEOLF�KHDOWK�DUH�HYHU�LQFUHDVLQJ�
JOREDO�LVVXHV��7KH�%RDUG�KDV�GHYRWHG�WRZDUGV�HPEUDFLQJ�JRRG�VXVWDLQDELOLW��SUDFWLFHV��E��FRQWLQXRXVO��LQWHJUDWHG�
VXFK�SUDFWLFHV� LQWR� LWV�ZRUNLQJ� HQYLURQPHQW�� EXVLQHVV� SURFHVVHV� DQG� VWUDWHJ��PDNLQJ� SURFHVVHV� LQ� GHYHORSLQJ�
VXVWDLQDEOH�EXVLQHVVHV�WKDW�EULQJ�SRVLWLYH�LPSDFW�WR�WKH�HFRQRP���HQYLURQPHQW�DQG�JUHDWHU�FRPPXQLW����V�VXFK��WKH�
*URXS�LV�FRPPLWWHG�WR�EH�DFFRXQWDEOH�DQG�WUDQVSDUHQW�LQ�WKH�VXVWDLQDELOLW��SHUIRUPDQFH�

The Board of KSL Group is pleased to present the Sustainability Statement for the �nancial year ended 31 December 
�����ZKLFK� LV� SUHSDUHG� SXUVXDQW� WR� SDUDJUDSK� ����� ���� DQG� ����RI� 3UDFWLFH�1RWH� �� RI� WKH�0DLQ�0DUNHW� /LVWLQJ�
Requirements (“MMLR”) of Bursa Securities Malaysia Berhad (“Bursa Malaysia”). In particular, the management of 
PDWHULDO�VXVWDLQDELOLW��PDWWHUV�LV�GLVFORVHG��LQ�DOO�PDWHULDO�DVSHFWV��LQ�DFFRUGDQFH�ZLWK�3DUW�,,,�RI�3UDFWLFH�1RWH���RI�
MMLR and Sustainability Reporting Guide issued by Bursa Malaysia (‘the Guide”) on the content of the Sustainability 
6WDWHPHQW�

6FRSH�RI�WKH�6WDWHPHQW

7KLV�6XVWDLQDELOLW��6WDWHPHQW�FRYHUV�DOO�EXVLQHVV�RSHUDWLRQV�RI�WKH�*URXS��L�H��SURSHUW��GHYHORSPHQW�DQG�SURSHUW��
LQYHVWPHQW�� IRU� WKH�RQO��JHRJUDSKLFDO� ORFDWLRQ� WKH�*URXS� LV� RSHUDWLQJ� LQ�� QDPHO���0DOD�VLD��7KH� FRQWHQWV�RI� WKLV�
Statement primarily include activities carried out during the �nancial year ended 31 December 2018 and up to the 
GDWH�RI�WKLV�6WDWHPHQW��7KLV�6WDWHPHQW�FRYHUV�WKH�*URXS�V�HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�PDQDJHPHQW�DQG�
SHUIRUPDQFH�DFURVV�DOO�EXVLQHVV�RSHUDWLRQV�LQ�0DOD�VLD��7KH�%RDUG�KDYH�DGKHUHG�WR�WKH�VXVWDLQDELOLW��UHTXLUHPHQW�
in which the Statement de�nes stakeholder engagement, materiality assessment, sustainability achievement, and 
the complete information on signi�cant economic, environmental, and social impact for assessment of the Group’s 
PDQDJHPHQW�DQG�SHUIRUPDQFH�

7KH�GLVFORVXUHV�RI�WKH�FRUSRUDWH�JRYHUQDQFH�SUDFWLFHV�DQG�FRPSOLDQFH�ZLWK�UHOHYDQW�SURYLVLRQV�DQG�UHTXLUHPHQWV�
SHU�00/5�DQG�0DOD�VLD�&RGH�RQ�&RUSRUDWH�*RYHUQDQFH������DUH�PDGH�LQ�WKH�&RUSRUDWH�*RYHUQDQFH�5HSRUW�DQG�
&RUSRUDWH�*RYHUQDQFH�2YHUYLHZ�6WDWHPHQW�LQ�WKH��QQXDO�5HSRUW�

9DOXHV�DQG��VSLUDWLRQV

�V�D� OHDGLQJ� SURSHUW�� SOD�HU�ZLWK� WKH� DLP�RI� EHFRPLQJ� RQH�RI� WKH� WRS����SURSHUW�� GHYHORSHUV� LQ�0DOD�VLD� ZLWK�
unsurpassed values and bene�ts offered to customers and investors, KSL Group �rmly believes in being a boutique 
GHYHORSHU�WKDW�SURYLGHV�D�VHOHFWLRQ�RI�KRPH�GHVLJQV�VHW�ZLWKLQ�D�UHOD[HG�DQG�WUDQTXLO�HQYLURQPHQW��HOHPHQWV�RI�DQ�
LGHDO�OLIHVW�OH��ZLWK�QHDUE��FRQYHQLHQFHV��IDFLOLWLHV��DPHQLWLHV�DQG�DFFHVVLELOLW��

• Creativity, Innovation, Lifestyle and Functionality are the main elements in providing a niche and exclusive 
GHYHORSPHQW�WR�LWV�EX�HUV�
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9DOXHV�DQG��VSLUDWLRQV���RQW���

• Sharing of common values in creating a quality lifestyle and eco-friendly living environment for its residents.

• Creation of a holistic community which spurs socioeconomic growth as a whole.

• Earning loyalty from customers by providing incessant value for money with good product quality and eminent 
VHUYLFHV�LQ�WKH�LQGXVWU��ZKLOVW�GHOLYHULQJ�LQQRYDWLYH�DQG�H[FHOOHQW�SURGXFWV�WKDW�SURYLGH�FXVWRPHU�VDWLVIDFWLRQ�

• Developing an exhilarating concept that exhibits style, elegance and distinct design, creating an invigorating 
HQYLURQPHQW��OHYHUDJLQJ�RQ�WKH�EHVW�WHFKQRORJLFDO��LQQRYDWLYH�DQG�FUHDWLYH�PHWKRGV�DW�KDQG�

• Cultivating better investor relations with stakeholders in sustaining business growth, accountability and pro�tability 
LQ�SURYLGLQJ�FRQWLQXRXV�JURZWK�DQG�GHYHORSPHQW�

• Creating a good and cohesive working environment between employers and employees to provide the best 
UHVXOWV�DQG�VXFFHVVIXO�R�W�RP��

6XVWDLQDELOLW��3ULQFLSOHV

�V�WKH�KLJKHVW�JRYHUQDQFH�ERG��ZLWKLQ�WKH�*URXS��WKH�%RDUG�DVVXPH�WKH�XOWLPDWH�DFFRXQWDELOLW��IRU�WKH�LQWHJUDWLRQ�
RI�VXVWDLQDELOLW��LQ�WKH�*URXS��LQFOXGLQJ�VXVWDLQDELOLW��UHODWHG�VWUDWHJ��DQG�SHUIRUPDQFH��7KH�VXVWDLQDELOLW��SULQFLSOHV�
LQVWLOOHG�E��WKH�%RDUG�DUH�

• To observe and comply with all relevant legislation, regulations, recommended trade practice and code of practice 
DSSOLFDEOH�DQG�UHOHYDQW�WR�WKH�*URXS�

• To consider sustainability matters and integrate these considerations into the Group’s business operations and 
ZKHQ�PDNLQJ�DQG�LPSOHPHQWLQJ�EXVLQHVV�VWUDWHJLHV�

• To manage sustainability matters in structured and systematic manner, whereby sustainability matters are 
HPEHGGHG�WKURXJKRXW�WKH�*URXS�DQG� WR�EH�GRFXPHQWHG��FRQWLQXRXVO��DVVHVVHG�DQG�PDQDJHG�ZLWK� UHSRUWLQJ�
WR�WKH�%RDUG�RQ�VFKHGXOHG�LQWHUYDO�RU�DV�DQG�ZKHQ� WKH�PDWHULDOLW��RI� WKH�VXVWDLQDELOLW��PDWWHUV�UHTXLUHV�VXFK�
UHSRUWLQJ�

• To continuously promote, train and communicate with all employees, suppliers, business partners and other 
UHOHYDQW�VWDNHKROGHUV� WR� HQVXUH� WKDW� WKH��DUH�DZDUH� RI�� DQG�DUH�FRPPLWWHG� WR�� LPSOHPHQWLQJ� DQG�PHDVXULQJ�
VXVWDLQDELOLW��DFWLYLWLHV�DV�SDUW�RI�WKH�*URXS�V�RU�WKHLU�VWUDWHJ���WDNLQJ�LQWR�FRQVLGHUDWLRQ�HFRQRPLF��HQYLURQPHQW��
VRFLDO�DQG�JRYHUQDQFH�DVSHFWV��

• To continuously engage and communicate with all relevant stakeholders for the identi�cation, assessment and 
PDQDJHPHQW�RI�PDWHULDO�VXVWDLQDEOH�LVVXHV��DQG

• To strive to improve the Group’s sustainability performance over times.

6XVWDLQDELOLW��3ROLF�

World-over, the adoption of the United Nation’s 2030 Agenda for Sustainable Development marks a signi�cant 
QDYLJDWLRQ�FKDQJH�ZLWKLQ�WKH�SROLWLFDO�V�VWHP��SULYDWH�VHFWRU�DQG�FLYLO�VRFLHW���7KH�6XVWDLQDELOLW��3ROLF��HVWDEOLVKHG�
by the Board is guided by the 17 Sustainable Development Goals (“SDGs”), otherwise known as the Global Goals, 
ZKLFK�DUH�GHYHORSHG�E��WKH�8QLWHG�1DWLRQV�WR�DGGUHVV�D�UDQJH�RI�VRFLDO�DQG�HFRQRPLF�GHYHORSPHQW�LVVXHV�VXFK�
DV�SRYHUW���KXQJHU��KHDOWK��HGXFDWLRQ��FOLPDWH�FKDQJH��JHQGHU�HTXDOLW���ZDWHU��VDQLWDWLRQ��HQHUJ���HQYLURQPHQW�DQG�
social justice. Such SDGs are a universal call to action to create a world that is comprehensively sustainable – 
VRFLDOO��IDLU��HQYLURQPHQWDOO��VHFXUH��HFRQRPLFDOO��SURVSHURXV��LQFOXVLYH��DQG�PRUH�SUHGLFWDEOH�
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6XVWDLQDELOLW��3ROLF����RQW���

➣� 6XVWDLQDEOH�(FRQRPLF�3ROLF�

• To ensure economic interest of all relevant stakeholders are preserved in all signi�cant business operations 
DQG�VWUDWHJLF�EXVLQHVV�GHFLVLRQV�

• To promote the economic development of the communities where the signi�cant business operations are 
FDUULHG�RXW�RU�ZKHQ�PDNLQJ�EXVLQHVV�VWUDWHJ��GHFLVLRQ�RU�ZKHQ�LPSOHPHQWLQJ�EXVLQHVV�VWUDWHJLHV�

➣� 6XVWDLQDEOH�(QYLURQPHQW�3ROLF�

• To comply with all guidelines and regulations relating to the preservation of environmental aspects in relevant 
MXULVGLFWLRQ�ZKHUH�WKH�*URXS�LV�RSHUDWLQJ�

• Comply with good environment practice in the business conducts and implement appropriate measures to 
UHGXFH�WKH�LPSDFW�RQ�WKH�HQYLURQPHQWDO�DVSHFW�DULVLQJ�IURP�DFWLYLWLHV�RI�WKH�*URXS�

• To avoid contamination and improve the quality of environmental management.

• To reduce carbon footprint through product designs that is energy-ef�cient, optimise manufacturing ef�ciency 
and through investment in energy-ef�cient production machinery.

• To conserve the consumption of water, electricity and other natural resources in the business operations.

• To implement “Reuse, Reduce and Recycle” policy across the Group and along the internal value chain.

• To ensure all materials, where possible, are sourced from sustainable, renewable or recycled means and 
DVVHVV�DQG�PRQLWRU� H[WHUQDO� YDOXH�FKDLQ� SDUWQHUV� WR�PDNH� VXUH� WKH�*URXS�V� HQYLURQPHQW� REMHFWLYHV�DQG�
SURFHGXUHV�DUH�FRPSLOHG�

• To protect, and proactively manage our impact on biodiversity in the ecosystems over which the Group is 
RSHUDWLQJ�

➣� 6XVWDLQDEOH�6RFLDO�3ROLF�

• To ensure that all stakeholders should receive fair treatment and do not engage in or support discrimination 
EDVHG�RQ�UDFH��QDWLRQDOLW���UHOLJLRQ��GLVDELOLW���JHQGHU��DJH��VH[XDO�RULHQWDWLRQ��XQLRQ�PHPEHUVKLS�DQG�SROLWLFDO�
ERG��
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6XVWDLQDELOLW��3ROLF����RQW���

➣� 6XVWDLQDEOH�6RFLDO�3ROLF����RQW���

• To ensure that the Group’s and the suppliers’/subcontractors’ human resources are with the right to not be 
GLVFULPLQDWHG�DJDLQVW��QRW� WR�EH�HQVODYHG�� WR�EH� WUHDWHG�ZLWK�GLJQLW��� WR�KDYH� WKH� ULJKW�WR� UHVW�DQG� OHLVXUH��
LQFOXGLQJ�UHDVRQDEOH�OLPLWDWLRQ�RI�ZRUNLQJ�KRXUV�DQG�SHULRGLF�KROLGD�V�ZLWK�SD��DQG�WKH�ULJKW�WR�IUHHGRP�RI�
RSLQLRQ�DQG�H[SUHVVLRQ�

• To ensure that the Group, the suppliers/subcontractor to not allow an individual under the age of 18 to be 
HPSOR�HG�DW�WKH�ZRUNSODFHV�RI�WKH�*URXS�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZV�DQG�UHJXODWLRQV�

• To provide a safe and healthy workplace for all of its human resources, customers, suppliers, subcontractors, 
EXVLQHVV�SDUWQHUV�DQG�WKH�SXEOLF�DW�ODUJH�DQG�DOO�WKH�UHOHYDQW�VWDNHKROGHUV�KDYH�WKH�ULJKW�WR�ZRUN�LQ�D�VDIH�
DQG�KHDOWK��HQYLURQPHQW��FRQVLVWHQW�ZLWK�WKH�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK��FW�DQG�DQ��RWKHU�DSSOLFDEOH�
OHJLVODWLRQ�

• To prohibit agreements or other coordinated activities with competitors, customers or suppliers that limit 
FRPSHWLWLRQ��DEXVH�RI�D�GRPLQDQW�SRVLWLRQ��PRQRSROLVDWLRQ�RU�DWWHPSWHG�PRQRSROLVDWLRQ�DQG�FRQFHQWUDWLRQV�
EHWZHHQ�FRPSDQLHV�WKDW�PD��VXEVWDQWLDOO��OHVVHQ�FRPSHWLWLRQ�

• To conduct its business in an open, honest and ethical manner with con�ict of interest situation properly 
DGGUHVVHG�DQG�WR� DGRSW�D� ]HUR�WROHUDQFH�DSSURDFK� WR�DOO� IRUPV�RI�EULEHU�� DQG�FRUUXSWLRQ��7R�HQVXUH� WKDW�
DOO� OHYHO� RI� HPSOR�HHV�� VXSSOLHUV�VXEFRQWUDFWRUV�� FXVWRPHUV�� EXVLQHVV� SDUWQHUV� DQG� RWKHU� VWDNHKROGHUV�
GR�QRW�HQJDJH�LQ�FRUUXSW�SUDFWLFH��WDNH�XQIDLU�DGYDQWDJH�RI�DQ��RWKHU�SHUVRQ�� LQFOXGLQJ�ZLWKRXW� OLPLWDWLRQ��
SDUWLFLSDWLQJ���LQ���LOOHJDO���SUDFWLFHV��IRU�H[DPSOH��PLVOHDGLQJ�DQG�GHFHSWLYH�FRQGXFW��PLVUHSUHVHQWDWLRQ�DQG�
undue in�uence, as well as conduct which are legal but unethical).

• To promote development of the local communities through direct support of local communities, charitable 
donations and support of non-pro�t agencies in the communities in which the Group is operating. To nurture 
ORQJ�WHUP�UHODWLRQVKLS�ZLWK�WKH�ORFDO�FRPPXQLWLHV�DQG�WR�SURYLGH�VDIH�DQG�KHDOWKLHU�HQYLURQPHQW�IRU�WKH�ORFDO�
FRPPXQLWLHV�

• To preserve and respect local heritage and customs of the local communities.

• To work with the local authorities and government bodies for the development of conducive environment for 
VWDNHKROGHUV�

• To uphold the quality, safety and health of our products and services with expected standard of legitimacy and 
LQWHJULW��

• To uphold the highest standard in the preserving con�dentiality and privacy of information collected by us 
LQ�WKH�FRXUVH�RI�WKH�*URXS�V�EXVLQHVV�DQG�WR�HQVXUH�HPSOR�HHV��FXVWRPHUV�DQG�EXVLQHVV�SDUWQHUV�UHFHLYHV�
such information to observe the con�dentiality and privacy of such information.
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�RYHUQDQFH�6WUXFWXUH�DQG�3URFHVV

The Board af�rms its overall responsibility for integration of the recommended sustainable economic, environment 
DQG�VRFLDO�SUDFWLFHV�WKURXJKRXW�WKH�*URXS�WR�HQVXUH�EXVLQHVV�VWUDWHJLHV�RI�WKH�*URXS�DUH�GHYHORSHG�ZLWK�UHJDUGV�
WR�WKH�VXVWDLQDELOLW��FRQVLGHUDWLRQ�DQG�WR�HQVXUH�VXVWDLQDELOLW��SHUIRUPDQFH�DUH�PRQLWRUHG�IURP�WLPH�WR�WLPH��7KH�
JRYHUQDQFH� VWUXFWXUH� LQ� UHODWLRQ� WR� WKH� *URXS�V� VXVWDLQDELOLW�� PDQDJHPHQW� LV� JXLGHG� E�� WKH�*XLGH� DQG�7RRONLW��
*RYHUQDQFH�LVVXHG�E��%XUVD�0DOD�VLD�ZLWK�QHFHVVDU��DGDSWLRQ�EDVHG�RQ�WKH�QDWXUH�DQG�VFDOH�RI�WKH�EXVLQHVVHV�
RI�WKH�*URXS�

7KH�*URXS�V�FRPPLWPHQW�WRZDUGV�VXVWDLQDEOH�EXVLQHVV�SUDFWLFHV�LV�LPSXWHG�WKURXJKRXW�DOO�OHYHOV�RI�LWV�RUJDQLVDWLRQ��
At the leadership level, the Board, Executive Directors and Management recognise the signi�cance of ensuring 
JRRG�VXVWDLQDEOH�HFRQRPLF��HQYLURQPHQW�DQG�VRFLDO�SUDFWLFHV�DUH�FRPSUHKHQGHG�DQG�LPSOHPHQWHG�E��DOO�OHYHOV�RI�
RUJDQLVDWLRQ�

7R� HQVXUH� VXFK� FRPPLWPHQW� RI� JRRG� VXVWDLQDEOH� HFRQRPLF�� HQYLURQPHQW� DQG� VRFLDO� SUDFWLFHV� LV� HPEHGGHG�
WKURXJKRXW�WKH�*URXS��WKH�%RDUG�SXW�LQ�SODFH�IRUPDO�VWUXFWXUH�WR�HQVXUH�DFFRXQWDELOLW���RYHUVLJKW�DQG�UHYLHZ�LQ�WKH�
identi�cation, management and reporting of sustainability matters and performance. Such formal structure is vital to 
HQVXUH�WKDW�H[HFXWLRQ�RI�WKH�VXVWDLQDELOLW��LQLWLDWLYHV�DW�DOO�OHYHOV�RI�RUJDQLVDWLRQ�DQG�EXVLQHVV�XQLWV�DUH�DOLJQHG�ZLWK�
WKH�%RDUG�V�VXVWDLQDELOLW��DQG�EXVLQHVV�VWUDWHJLHV�ZLWK�UHSRUWLQJ�DW�SUHGHWHUPLQHG�LQWHUYDOV�DQG�WKH�*URXS�LV�DEOH�WR�
UHVSRQVH�WLPHO��ZLWK�WKH�VXVWDLQDELOLW��ULVNV�DQG�RSSRUWXQLWLHV�DSSOLFDEOH�WR�WKH�*URXS��7KH�UHVSRQVLELOLWLHV�IRU�WKH�
identi�cation, management and reporting of sustainability matters and performance are delegated to the Risk and 
6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�

7KH�%RDUG�KDV�IRUPDOLVHG�WKH�VXVWDLQDELOLW��SULQFLSOHV��SROLFLHV�DQG�SURFHVVHV�HQYLVDJHG�E��WKH�%RDUG�WKURXJK�WKH�
HVWDEOLVKPHQW�RI�6XVWDLQDELOLW��3ROLF���)XUWKHUPRUH��IRUPDO�JRYHUQDQFH�VWUXFWXUH��EDVHG�RQ�WKH�H[LVWLQJ�JHRJUDSKLFDO�
VFRSH��VFDOH�DQG�QDWXUH�RI�WKH�EXVLQHVV�WKH�*URXS�LV�SXUVXLQJ��L�H��SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�LQ�
Malaysia, for the identi�cation, management and reporting of sustainability matters and performance of the Group, 
LV�HVWDEOLVKHG�E��WKH�%RDUG�LQ�WKH�IROORZLQJ�PDQQHU�

The governance structure de�nes clearly on the roles and responsibilities expected of the Board, the Audit Committee, 
Risk and Sustainability Management Committee, head of departments and divisions, key risk and sustainability of�cer 
DQG��VVXUDQFH�8QLW�� ,Q�WKH�QXWVKHOO��WKH�%RDUG�DVVXPHV�WKH�XOWLPDWH�UHVSRQVLELOLW��IRU�VXVWDLQDELOLW��PDQDJHPHQW�
DQG�SHUIRUPDQFH�ZLWKLQ�WKH�*URXS�ZKLOH�WKH��XGLW�&RPPLWWHH�LV�WDVNHG�ZLWK�WKH�GXWLHV�WR�RYHUVHH�WKH�VXVWDLQDELOLW��
PDQDJHPHQW�DQG�SHUIRUPDQFH�RI�WKH�*URXS�IRU�UHSRUWLQJ�WR�WKH�%RDUG��

7KH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH��FKDLUHG�E��WKH�([HFXWLYH�&KDLUPDQ�RI�WKH�&RPSDQ���LV�WDVNHG�
ZLWK�WKH�IROORZLQJ�GXWLHV�

D�� LPSOHPHQW�WKH�VXVWDLQDELOLW��VWUDWHJ��DQG�PDQDJHPHQW�SROLF��DV�DSSURYHG�E��WKH�%RDUG�

b. lead and implement the process of sustainability matters identi�cation, assessment and management and 
GHYLVLQJ�DSSURSULDWH�DFWLRQ�SODQ�LQ�FDVHV�ZKHUH�VXVWDLQDELOLW��LVVXHV�DUH�QRW�DGHTXDWHO��RU�HIIHFWLYHO��DGGUHVVHG�
DQG�FRPPXQLFDWH�SURSRVHG�DFWLRQ�SODQV�WR�WKH�+HDGV�RI��HSDUWPHQW��LYLVLRQ�

F�� WR�FRQGXFW�SHULRGLF�UHYLHZ�RI�DOO�VXVWDLQDELOLW��PDWWHUV�RI�WKH�*URXS��DW�OHDVW�RQ�DQ�DQQXDO�EDVLV��DQG�GHWHUPLQH�
WKH�DGHTXDF��RI�WKH�UHVSRQVH�DQG�WKH�FXUUHQW�VWDQGLQJ�RI�WKH�VXVWDLQDELOLW��PDWWHUV�DQG�WR�UHSRUW�WKH�UHYLHZ�
UHVXOWV��LQFOXGLQJ�PDWHULDO�VXVWDLQDELOLW��PDWWHUV��DQG�UHFRPPHQGDWLRQV�WR�WKH��XGLW�&RPPLWWHH�
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�RYHUQDQFH�6WUXFWXUH�DQG�3URFHVV���RQW���

G�� WR�PDQDJH� VWDNHKROGHU� HQJDJHPHQW� IRU� LQSXW� IRU� DVVHVVPHQW� DQG� FRPPXQLFDWLRQ� RI� UHVXOWV� RI� UHYLHZ�DQG�
UHVSRQVH�

H�� WR�LPSOHPHQW�WKH�PDWHULDO�VXVWDLQDELOLW��PDWWHUV��LQGLFDWRU�DQG�WKH�WDUJHW�DQG�SHUIRUPDQFH�PRQLWRULQJ�WKHUHRI�
DQG�WKH�SUHSDUDWLRQ�RI�VXVWDLQDELOLW��GLVFORVXUHV�DV�UHTXLUHG�E��ODZV�DQG�RU�UXOHV��DQG� WR�UHSRUW�WR�WKH��XGLW�
&RPPLWWHH�IRU�UHYLHZ��

I�� WR�RYHUVHH�WKH�+HDGV�RI��HSDUWPHQW��LYLVLRQ�LQ�WKH�LPSOHPHQWDWLRQ�RI�V�VWHPV�RI�VXVWDLQDELOLW��PDQDJHPHQW�

J�� WR�XSGDWH�WKH��XGLW�&RPPLWWHH�RQ�FKDQJHV�WR�WKH�PDWHULDO�VXVWDLQDELOLW��PDWWHUV�RQ�SHULRGLFDO�EDVLV��DW�OHDVW�RQ�
DQQXDO�EDVLV��UHVSHFWLYHO��RU�ZKHQ�DSSURSULDWH��GXH�WR�FKDQJH�LQ�H[WHUQDO�HQYLURQPHQW�RU�LQWHUQDOO���DQG�WKH�
FRXUVH�RI�DFWLRQ�WR�EH�WDNHQ�E��PDQDJHPHQW�LQ�PDQDJLQJ�WKH�FKDQJHV��DQG

K�� WR�HQVXUH�UHOHYDQW�VXVWDLQDELOLW��WUDLQLQJV�DUH�SURYLGHG�IRU�DSSURSULDWH�OHYHO�RI�HPSOR�HHV�WR�FXOWLYDWH�D�SRVLWLYH�
DWWLWXGH�DQG�SURPRWH�FRUUHFW�DSSURDFK�WRZDUG�VXVWDLQDELOLW��PDQDJHPHQW�

�V�IRU�WKH�KHDGV�RI�GHSDUWPHQWV�GLYLVLRQV��WKHLU�SULPDU��UHVSRQVLELOLWLHV�DUH�WR�PDQDJH�VXVWDLQDELOLW��PDWWHUV�RI�WKH�
EXVLQHVV�SURFHVVHV�XQGHU�KLV�KHU�FRQWURO�DQG�WR�DVVLVW�WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�ZLWK�
the implementation of the sustainability process of identi�cation, assessment, management and monitoring of all 
VXVWDLQDELOLW��PDWWHUV�

7KH� VXVWDLQDELOLW��PDWWHUV�PDQDJHPHQW� SURFHVV� LV� HVWDEOLVKHG�E�� WKH� %RDUG� LQ� FRPSOLDQFH� ZLWK� WKH�*XLGH� DQG�
7RRONLW��0DWHULDOLW���VVHVVPHQW�LVVXHG�E��%XUVD�0DOD�VLD�ZLWK�QHFHVVDU��DGDSWLRQ�EDVHG�RQ�WKH�QDWXUH�DQG�VFDOH�RI�
WKH�EXVLQHVVHV�RI�WKH�*URXS��WDNLQJ�LQWR�FRQVLGHUDWLRQ�WKH�EXVLQHVV�VWUDWHJLHV�SURPRWHG�E��WKH�%RDUG�

6WDNHKROGHUV��(QJDJHPHQW

7KH�*URXS�V�VWDNHKROGHU�HQJDJHPHQW�SURFHVV�LV�JXLGHG�E��WKH�*XLGH�DQG�7RRONLW��6WDNHKROGHU�(QJDJHPHQW�LVVXHG�
E��%XUVD�0DOD�VLD�ZLWK�QHFHVVDU��DGDSWLRQ�EDVHG�RQ�WKH�QDWXUH�DQG�VFDOH�RI�WKH�EXVLQHVVHV�RI�WKH�*URXS�

7KH�%RDUG�UHFRJQLVHV�DQG�DGPLWV�WKDW�WKH�FRQWULEXWLRQ�DQG�VXSSRUW�RI�WKH�LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV�DUH�
XWPRVW�LPSRUWDQW�IRU�UHDOLVDWLRQ�RI�WKH�*URXS�V�PLVVLRQV�DQG�ORQJ�WHUP�EXVLQHVV�VXVWDLQDELOLW��DQG�H[FHOOHQFH��,W�LV�
YLWDO�IRU�XV�WR�PDLQWDLQ�D�JRRG�UHODWLRQVKLS�ZLWK�VWDNHKROGHUV�LQ�HQVXULQJ�RXU�EXVLQHVV�VXFFHVV�DQG�ORQJ�WHUP�JURZWK��
7KH�*URXS�UHFRJQLVHV�DQG�YDOXHV�HDFK�RI�RXU�HPSOR�HHV��FXVWRPHUV��DV�ZHOO�DV�EXVLQHVV�SDUWQHUV��DQG�EHOLHYHV�
by understanding their interests and needs, it fosters lasting and mutually bene�cial relationships that enhances our 
PRUDOH��UHSXWDWLRQ�DQG�EXVLQHVV�SHUIRUPDQFHV��

,W�LV�RQ�WKLV�EDVLV�WKDW�WKH�%RDUG�LV�SXUVXLQJ�WKH�VXVWDLQDEOH�VWUDWHJ��RI�FRQWLQXRXV�HQJDJHPHQW�ZLWK�LQWHUQDO�DQG�
external stakeholders who is dependent on and/or in�uenced by the activities undertaken by the Group and to 
HQVXUH� WKDW� VXFK�HQJDJHPHQWV�DUH� WR� LQFOXGH�DOO� LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV� DFURVV� WKH�YDOXH�FKDLQ�DQG�
WR� UHVSRQVH�SURDFWLYHO��� YLD� IRUPDO� DQG� LQIRUPDO� FKDQQHOV�� WR� WKH� FRQFHUQV�DQG� YLHZV�RI� UHVSHFWLYH�VWDNHKROGHU�
JURXSV��%��DFWLYHO��HQJDJLQJ�ZLWK�DOO�VWDNHKROGHUV��WKH�%RDUG�LV�DEOH�WR�LGHQWLI��ULVNV�DQG�RSSRUWXQLWLHV�LQ�WKH�ZD��
WKH�EXVLQHVVHV�RI�WKH�*URXS�DUH�FDUULHG�RXW���XULQJ�VXFK�HQJDJHPHQW��WKH�*URXS�LV�DEOH�WR�YDOLGDWH�WKH�VXVWDLQDEOH�
matters identi�ed by the Management of the Group. 

During the �nancial year under review and up to the date of this Statement, there is no collective agreement entered 
EHWZHHQ�WKH�*URXS�DQG�DQ��WUDGH�XQLRQV�LQ�0DOD�VLD�WKDW�UHPDLQV�HIIHFWLYH�DQG�WKH�*URXS�GR�QRW�LQWHQG�WR�HQWHU�DQ��
FROOHFWLYH�DJUHHPHQWV�ZLWK�DQ��WUDGH�XQLRQV�LQ�0DOD�VLD�

In addition, during the �nancial year under review with regards to the sustainability assessment, management and 
PRQLWRULQJ�SURFHVV��WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�UHOLHG�RQ�WKH�LQIRUPDO�FKDQQHOV��VXFK�DV��
PHHWLQJV��IDFH�WR�IDFH�FRPPXQLFDWLRQ��HPSOR�HG�E��WKH�+HDG�RI��HSDUWPHQWV��LYLVLRQV�DQG�([HFXWLYH��LUHFWRUV��
VXSSRUWHG�E�� IRUPDO�FKDQQHO�RI�FRPPXQLFDWLRQ� �VXFK�DV��HPSOR�HHV��SHUIRUPDQFH�DSSUDLVDO�� WR�HQJDJH�ZLWK� WKH�
VWDNHKROGHUV��

7KH�%RDUG�DFNQRZOHGJHV�WKDW�WKH�VWDNHKROGHU�HQJDJHPHQW�HQJDJHG�E��WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�
Committee can be further enhanced by employing preferred level of engagement per Stakeholders’ Pro�le at 
SUHIHUUHG�IUHTXHQF��DV�GHWHUPLQHG�E��WKH�%RDUG�VR�WKDW�NH��WRSLFV�DQG�FRQFHUQV�RI�UHVSHFWLYH�VWDNHKROGHU�JURXSV�
DUH�FRPPXQLFDWHG�WLPHO��DQG�UHOLDEO��WR�WKH�FRUUHFW�JRYHUQDQFH�ERG��RI�WKH�*URXS�WR�UHVSRQVH�WR�VXFK�WRSLFV�DQG�
FRQFHUQV�
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6WDNHKROGHUV��(QJDJHPHQW���RQW���

The Board has determined that, through stakeholder mapping and pro�ling exercise conducted by the Risk and 
6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�DQG�UHSRUWHG�WR�WKHP��WKH�IROORZLQJ�VWDNHKROGHUV�DUH�GHSHQGHQW�RQ�DQG�KDYH�
in�uence over the Group in the context of the businesses carried out by the Group and industries that the Group is 
SDUWLFLSDWLQJ�LQ�

3URSHUW���HYHORSPHQW

6WDNHKROGHU�
�URXS

(QJDJHPHQW�2EMHFWLYH�V� 3UHIHUUHG�(QJDJHPHQW�
0HWKRG�V��

)UHTXHQF��RI�
(QJDJHPHQW

,QYHVWRU • To ensure continuous 
�nancial support from 
LQYHVWRUV

• Annual report
• Annual general meeting
• Shareholders’ dialogue
• Press release and public 

DQQRXQFHPHQWV

�QQXDOO���
4XDUWHUO��
2QJRLQJ

(PSOR�HHV • To retain competent 
HPSOR�HHV

• Employees’ survey
• Employees’ dialogue
• Annual appraisal
• Memorandum
• Electronic mail system

�QQXDOO��
2QJRLQJ

%RDUG�RI�
�LUHFWRUV

• To ensure business strategy 
WDNH�LQWR�FRQVLGHUDWLRQ�RI�
VXVWDLQDEOH�SUDFWLFHV

• Committee meetings
• Board of Directors meeting

4XDUWHUO�

6XSSOLHUV • To ensure sustainable 
VXSSO��RI�TXDOLW��VHUYLFHV�
DQG�PDWHULDOV

• Supplier’s evaluation and appraisal
• Meetings
• Con�ict of Interest Policy
• Code of Conduct

2QJRLQJ

&XVWRPHUV • To improve customer’s 
VDWLVIDFWLRQ

• Customer’s Feedback Form
• Defect Form
• Face-to-face meetings
• Meetings
• Electronic mail system
• Social media and printed medium

2QJRLQJ

)LQDQFLDO�
,QVWLWXWLRQV

• To ensure continuous 
�nancial support from 
�nancial institutions

• Annual report 
• Press release
• Public announcements
• Face-to-face meetings

�QQXDOO��
2QJRLQJ

�RYHUQPHQW�
DQG�5HJXODWRUV

• To ensure full compliance 
ZLWK�UHOHYDQW�ODZV�DQG�
UHJXODWLRQV

• Of�cial submission
• Of�cial letter
• Public dialogue involving government 

of�cials
• Public announcements
• Telephone conversation
• Face-to-face meetings
• Electronic mail system

2QJRLQJ

0HGLD • To minimise instances of 
LQDFFXUDWH�UHSRUWLQJ

• Press conference/ release
• Face-to-face interview/ visit

2QJRLQJ

/RFDO�6RFLHW� • To improve the acceptance 
RI�ORFDO�FRPPXQLWLHV�RI�WKH�
EXVLQHVV

• Corporate social responsibility 
SURJUDPPH

• Face-to-face meetings
• Press release

2QJRLQJ

,QGXVWU��3HHUV • To ensure business practice 
LV�LQ�OLQH�ZLWK�WKH�SROLF�

• Participation in trade associations
• Newsletters and meeting

2QJRLQJ
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6WDNHKROGHUV��(QJDJHPHQW���RQW���

3URSHUW��,QYHVWPHQW

6WDNHKROGHU�
�URXS

(QJDJHPHQW�2EMHFWLYH�V� 3UHIHUUHG�(QJDJHPHQW�
0HWKRG�V�

)UHTXHQF��RI�
(QJDJHPHQW

,QYHVWRU • To ensure continuous 
�nancial support from 
LQYHVWRUV

• Annual report
• Annual general meeting
• Shareholders’ dialogue
• Press release and public 
DQQRXQFHPHQWV

�QQXDOO���
4XDUWHUO��
2QJRLQJ

(PSOR�HHV • To retain competent 
HPSOR�HHV�DQG�FRQWUDFWRUV

• Employees’ survey
• Employees’ dialogue
• Annual appraisal
• Memorandum
• Electronic mail system

�QQXDOO��
2QJRLQJ

%RDUG�RI�
�LUHFWRUV

• To align business strategy 
ZLWK�VXVWDLQDEOH�SUDFWLFHV

• Committee meetings
• Board of Directors meeting

4XDUWHUO�

6XSSOLHUV • To ensure sustainable 
VXSSO��RI�TXDOLW��VHUYLFHV�
DQG�PDWHULDOV

• Supplier’s evaluation and appraisal
• Meetings
• Con�ict of Interest Policy
• Code of Conduct

2QJRLQJ

&XVWRPHUV • To improve customer’s 
VDWLVIDFWLRQ

• Customer’s Feedback Form
• Face-to-face meetings
• Electronic mail system
• Social media and printed medium

2QJRLQJ

)LQDQFLDO�
,QVWLWXWLRQV

• To ensure continuous 
�nancial support from 
�nancial institutions

• Annual report 
• Press release
• Public announcements
• Face-to-face meetings

�QQXDOO��
2QJRLQJ

�RYHUQPHQW�
DQG�5HJXODWRUV

• To ensure full compliance 
ZLWK�UHOHYDQW�ODZV�DQG�
UHJXODWLRQV

• Of�cial submission
• Of�cial letter
• Public dialogue involving government 

of�cials
• Public announcements
• Telephone conversation
• Face-to-face meetings
• Electronic mail system

2QJRLQJ

0HGLD • To minimise instances of 
LQDFFXUDWH�UHSRUWLQJ

• Press conference/ release
• Face-to-face interview/ visit

2QJRLQJ

/RFDO�6RFLHW� • To improve the acceptance 
RI�ORFDO�FRPPXQLWLHV�RI�WKH�
EXVLQHVV

• Corporate social responsibility 
SURJUDPPH

• Face-to-face meetings
• Press release

2QJRLQJ

,QGXVWU��3HHUV • To ensure business practice 
LV�LQ�OLQH�ZLWK�WKH�SROLF�

• Participation in trade associations
• Newsletters and meetings

2QJRLQJ
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6WDNHKROGHUV��(QJDJHPHQW���RQW���

Subsequent to the stakeholder groups identi�cation with respective engagement methods proposed, stakeholders 
SULRULWLVDWLRQ�H[HUFLVH�ZDV�FRQGXFWHG�IRU�ERWK�SURSHUW��GHYHORSPHQW�VHJPHQW�DQG�SURSHUW��LQYHVWPHQW�VHJPHQW�WR�
rank respective stakeholder groups’ in�uence over and/or dependence on the Group based on in�uence over and 
GHSHQGHQFH�UDWLQJ�FULWHULD�DQG�VFDOH�DSSURYHG�E��WKH�%RDUG��7KH�UHVXOWV�RI�WKH�VWDNHKROGHUV�SULRULWLVDWLRQ�H[HUFLVH�
IRU�ERWK�SURSHUW��GHYHORSPHQW�VHJPHQW�DQG�SURSHUW��LQYHVWPHQW�VHJPHQW�DUH�WDEXODWHG�LQ�WKH�IROORZLQJ�6WDNHKROGHU�
3ULRULWLVDWLRQ�0DWUL[�ZLWK�UHFRPPHQGHG�OHYHO�RI�HQJDJHPHQW�DV�IROORZV�
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6XVWDLQDELOLW��0DQDJHPHQW��FWLYLW�

The Group had performed the following activities in relation to the identi�cation, management and reporting of 
VXVWDLQDELOLW��PDWWHUV�DQG�SHUIRUPDQFH�

• Identi�cation of the internal and external stakeholders for property development segment and property 
investment segment that have in�uence over and dependence on the Group through Stakeholder’s Mapping 

and with individual Stakeholder Pro�le established for each stakeholder identi�ed.

• Internal and external stakeholders for both property development segment and property investment segment 
identi�ed by the Risk and Sustainability Management Committee were assessed and prioritised for its degree 
of in�uence over and dependence on the Group based on the agreed upon criteria and rating scale approved 
E��WKH�%RDUG�YLD�WKH�6WDNHKROGHU�3ULRULWLVDWLRQ�H[HUFLVH��

• The Risk and Sustainability Management Committee performed identi�cation of the sustainability matters 
WKURXJK�LQWHUQDO�VRXUFHV�DQG�LQIRUPDO�VWDNHKROGHUV��HQJDJHPHQW�WKURXJK�GLUHFW�FRPPXQLFDWLRQ�ZLWK�UHOHYDQW�
LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV�E��+HDG�RI��HSDUWPHQWV��LYLVLRQV�DQG�([HFXWLYH��LUHFWRUV��7KH�VXVWDLQDELOLW��
matters identi�ed are categorised by the Risk and Sustainable Management Committee accordingly into the 
UHOHYDQW�VXVWDLQDEOH�FDWHJRU��IRU�DVVHVVPHQW�SXUSRVHV�E��ZD��RI�6XVWDLQDELOLW��0DWWHUV�/LVWLQJ�

• The Risk and Sustainability Management Committee performed the internal materiality assessment by using 
SUHGHWHUPLQHG�FULWHULD�DQG�UDWLQJ�VFDOH�DSSURYHG�E��WKH�%RDUG�LQ�RUGHU�WR�SULRULWLVH�WKH�VXVWDLQDELOLW��PDWWHUV�
for assessment by internal and external stakeholders and to determine the signi�cance of the sustainability 
PDWWHUV�IURP�WKH�*URXS�SHUVSHFWLYH�

• Subsequently, the degree of signi�cance of the sustainable matters to in�uence on the assessment and decision 
E��LQWHUQDO�DQG�H[WHUQDO�VWDNHKROGHUV�ZHUH�SHUIRUPHG�E��WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�
E��XVLQJ�LQIRUPDO�VWDNHKROGHUV��HQJDJHPHQW�WKURXJK�GLUHFW�FRPPXQLFDWLRQ�ZLWK�UHOHYDQW�LQWHUQDO�DQG�H[WHUQDO�
VWDNHKROGHUV�E��+HDG�RI��HSDUWPHQWV��LYLVLRQV�DQG�([HFXWLYH��LUHFWRUV�

• The results of the Stakeholder Prioritisation exercise, internal materiality assessment and degree of signi�cance 
of the sustainable matters to in�uence on the assessment and decision by internal and external stakeholder 
were used to prioritise sustainability matters and identi�cation of material sustainable matters by the Risk and 
Sustainability Management Committee. An identi�ed sustainability matter is considered to be material by the 
5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�&RPPLWWHH�LI�LW�LV�DERYH�WKH�PDWHULDO�WKUHVKROG�HVWDEOLVKHG�E��WKH�%RDUG�

0DWHULDO�6XVWDLQDELOLW��0DWWHUV

The Group’s material sustainability matters were identi�ed through the materiality assessment process, whereby the 
Economic, Environmental and Social (“EES”) matters relevant and important to the Group’s long-term sustainability 
are identi�ed and prioritised through structured process and assessment mechanism as approved by the Board, 
JXLGHG�E��WKH�*XLGH�7RRONLW��0DWHULDOLW���VVHVVPHQW�LVVXHG�E��%XUVD�0DOD�VLD�ZLWK�QHFHVVDU��DGDSWLRQ�EDVHG�RQ�WKH�
QDWXUH�DQG�VFDOH�RI�WKH�EXVLQHVVHV�RI�WKH�*URXS�RQ�VXVWDLQDELOLW��FRQWH[W��PDWHULDOLW���FRPSOHWHQHVV�DQG�VWDNHKROGHU�
inclusiveness through a cycle of identi�cation, prioritisation, validation and review.

A list of material sustainability issues was identi�ed and determined by the sustainability matters assessment and 
prioritisation exercise undertaken by the Risk and Sustainability Management Committee that re�ected the critical 
VXVWDLQDEOH�FRQVLGHUDWLRQV�H[SHFWHG�RI�WKH�*URXS�LQ�UHVSHFW�RI�WKH�EXVLQHVVHV�DQG�JHRJUDSKLFDO�H[WHQW�WKH�*URXS�
LV�RSHUDWLQJ�LQ�DQG�KLJKOLJKWHG�WKH�H[SHFWDWLRQV�DQG�FRQFHUQV�RI�VWDNHKROGHU�JURXS��7KH�VXVWDLQDELOLW��PDWWHUV�DUH�
rated as “Material”, “Low and Medium” and “Not Material”, through material matrix, in respect of its signi�cance from 
the Management’s perspective on the impact as well as all signi�cant stakeholders’ perspectives in terms of its 
in�uence on the respective stakeholders’ assessments and decisions. 
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The �nal list of sustainability matters together with its details of identi�cation and assessment were reviewed by 
WKH��XGLW�&RPPLWWHH�DQG� UHSRUWHG� WKH�%RDUG� IRU� LWV�DSSURYDO� WR�HQVXUH�HIIHFWLYH� VXVWDLQDELOLW��PDQDJHPHQW� DQG�
PRQLWRULQJ�
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7KH�IROORZLQJ�VXVWDLQDELOLW��PDWWHUV�DUH�FRQVLGHUHG�PDWHULDO�ERWK�E��WKH�0DQDJHPHQW�RI�WKH�*URXS�DQG�WKH�VWDNHKROGHU�
JURXSV�

3URSHUW���HYHORSPHQW

�VSHFW�%RXQGDU�

6XVWDLQDELOLW��
0DWWHUV

De�nition ,QWHUQDO�
6WDNHKROGHUV

(�WHUQDO�
6WDNHKROGHUV

5HOHYDQW�6����RDOV

&RPSOLDQFH�
�(QYLURQPHQWDO�

&RPSOLDQFH�
identi�es the 
DGKHUHQFH�RI�DQ�
RUJDQLVDWLRQ�V�
DFWLYLWLHV�WR�UHOHYDQW�
ODZV�DQG�JXLGHOLQHV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��
JRYHUQPHQW���
UHJXODWRUV

2FFXSDWLRQDO�
6DIHW��DQG�
+HDOWK��6RFLDO�

�QWLFLSDWLRQ��
UHFRJQLWLRQ��
HYDOXDWLRQ�DQG�
FRQWURO�RI�KD]DUGV�
DULVLQJ�LQ�RU�IURP�
WKH�ZRUNSODFH�WKDW�
FRXOG�LPSDLU�WKH�
KHDOWK�DQG�ZHOO�
EHLQJ�RI�ZRUNHUV�
DQG�VWDNHKROGHUV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

*RYHUQPHQW�
��5HJXODWRUV��
&XVWRPHUV��
0HGLD��,QGXVWU��
3HHUV

:DVWH�DQG�
Ef�uent 
�(QYLURQPHQWDO�

Waste and ef�uent 
GLVFKDUJHG�IURP�
RSHUDWLRQV�LQWR�
SXEOLF�DUHDV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��
*RYHUQPHQW���
5HJXODWRUV

&RPSOLDQFH�
�6RFLDO�

7KH�DGKHUHQFH�RI�
DQ�RUJDQLVDWLRQ�V�
DFWLYLWLHV�WR�UHOHYDQW�
ODZV�DQG�JXLGHOLQHV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

*RYHUQPHQW�
��5HJXODWRUV��
/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��,QGXVWU��
3HHUV
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3URSHUW���HYHORSPHQW

�VSHFW�%RXQGDU�

6XVWDLQDELOLW��
0DWWHUV

De�nition ,QWHUQDO�
6WDNHKROGHUV

(�WHUQDO�
6WDNHKROGHUV

5HOHYDQW�6����RDOV

�QWL�FRUUXSWLRQ�
�6RFLDO�

�EXVH�RI�HQWUXVWHG�
SRZHU�IRU�SULYDWH�
JDLQ��7KLV�WKHPH�
GLVFXVVHV�DFWLYLWLHV�
WKDW�SURPRWH�
WUDQVSDUHQF��DQG�
JXDUG�DJDLQVW�
YDULRXV�IRUPV�RI�
FRUUXSWLRQ

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
)LQDQFLDO�
,QVWLWXWLRQV

*RYHUQPHQW�
��5HJXODWRUV��
&XVWRPHUV��
0HGLD��,QGXVWU��
3HHUV

3URSHUW��,QYHVWPHQW

�VSHFW�%RXQGDU�

&DWHJRU� De�nition ,QWHUQDO�
6WDNHKROGHUV

(�WHUQDO�
6WDNHKROGHUV

5HOHYDQW�6����RDOV

2FFXSDWLRQDO�
6DIHW��DQG�
+HDOWK��6RFLDO�

�QWLFLSDWLRQ��
UHFRJQLWLRQ��
HYDOXDWLRQ�DQG�
FRQWURO�RI�KD]DUGV�
DULVLQJ�LQ�RU�IURP�WKH�
ZRUNSODFH�WKDW�FRXOG�
LPSDLU�WKH�KHDOWK�DQG�
ZHOO�EHLQJ�RI�ZRUNHUV�
DQG�VWDNHKROGHUV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

*RYHUQPHQW�
��5HJXODWRUV��
&XVWRPHUV��
0HGLD��,QGXVWU��
3HHUV

&RPSOLDQFH�
�(QYLURQPHQWDO�

Compliance identi�es 
WKH�DGKHUHQFH�RI�
DQ�RUJDQLVDWLRQ�V�
DFWLYLWLHV�WR�UHOHYDQW�
ODZV�DQG�JXLGHOLQHV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��
*RYHUQPHQW���
5HJXODWRUV

&RPSOLDQFH�
�6RFLDO�

7KH�DGKHUHQFH�RI�
DQ�RUJDQLVDWLRQ�V�
DFWLYLWLHV�WR�UHOHYDQW�
ODZV�DQG�JXLGHOLQHV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

*RYHUQPHQW�
��5HJXODWRUV��
/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��,QGXVWU��
3HHUV
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3URSHUW��,QYHVWPHQW

�VSHFW�%RXQGDU�

&DWHJRU� De�nition ,QWHUQDO�
6WDNHKROGHUV

(�WHUQDO�
6WDNHKROGHUV

5HOHYDQW�6����RDOV

:DVWH�DQG�
Ef�uent 
�(QYLURQPHQWDO�

Waste and ef�uent 
GLVFKDUJHG�IURP�
RSHUDWLRQV�LQWR�
SXEOLF�DUHDV

,QYHVWRUV��%RDUG�
RI��LUHFWRUV��
(PSOR�HHV��
)LQDQFLDO�
,QVWLWXWLRQV

/RFDO�6RFLHW���
&XVWRPHUV��
0HGLD��
*RYHUQPHQW���
5HJXODWRUV

2FFXSDWLRQDO�6DIHW��DQG��HDOWK��6RFLDO�

7KH�VDIHW�� DQG�ZHOOEHLQJ�RI� RXU� HPSOR�HHV�DQG�RWKHU� UHOHYDQW� VWDNHKROGHUV�� VXFK�DV� FXVWRPHUV�� VXSSOLHUV�DQG�
contractors, are of signi�cance to us as a socially responsible business in stirring towards the Group’s long-term 
VXVWDLQDELOLW��GLUHFWLRQ��+HQFH�� WKH�*URXS� LV�FRPPLWWHG� WR�PDLQWDLQ�D�SURGXFWLYH��HW�VDIH�DQG�KHDOWK��ZRUNSODFH�
DQG�SURSHUWLHV�WR�DOO�HPSOR�HHV�DQG�VWDNHKROGHUV�E��PLQLPLVLQJ�WKH�ULVN�RI�DFFLGHQWV��LQMXU��DQG�H[SRVXUH�WR�KHDOWK�
KD]DUGV�

➢� 3URSHUW���HYHORSPHQW

� 7KH�*URXS�SODFHV�XWPRVW�LPSRUWDQFH�WR�WKH�DVSHFW�RI�VDIHW��DQG�KHDOWK�HVSHFLDOO��WKDW�ZH�DUH�ZLWKLQ�WKH�SURSHUW��
GHYHORSPHQW�LQGXVWU��ZKHUH�FRQVWUXFWLRQ�VLWHV�RIIHU�JUHDWHU�ULVN�WKDQ�PRVW�RI�WKH�RWKHU�LQGXVWU��ZRUNSODFHV��:H�
HPSKDVLVH�WKH�QHHG�IRU�VDIH�ZRUNSODFHV��ZRUNLQJ�HQYLURQPHQWV�DQG�UHJXODUO��UHYLHZ�DQG�DVVHVV�WKH�VDIHW��RI�
RXU�ZRUN�FRQGLWLRQV�LQ�RUGHU�WR�PHHW�WKH�UHTXLUHG�VDIHW��DQG�KHDOWK�UHODWHG�OHJLVODWLYH�UHTXLUHPHQWV�

� +HQFH��6DIHW��DQG�+HDOWK�&RPPLWWHH�KDG�EHHQ�HVWDEOLVKHG�WR�PDQDJH�WKH�VDIHW��DQG�KHDOWK�PDQDJHPHQW�LQ�
FRPSOLDQFH�ZLWK� WKH�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK��FW������DQG�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK� �6DIHW��
DQG�+HDOWK�&RPPLWWHH��5HJXODWLRQV������DV�ZHOO�DV�JXLGHG�E��WKH�6DIHW��DQG�+HDOWK�3ROLF���6LWH�6DIHW��DQG�
+HDOWK�,QIRUPDWLRQ���R�V�DQG��RQ�W�V���(QYLURQPHQWDO�3ROLF���+RXVH�.HHSLQJ�6WDQGDUG�3UDFWLFH��2FFXSDWLRQDO�
Safety and Health – Penalty/Compound Policy and Job Safety Analysis established by the Safety and Health 
&RPPLWWHH��

� ,Q�RUGHU� WR� IRVWHU� WKH�GHVLUHG�VDIHW�� DQG�KHDOWK�REMHFWLYHV� DQG�RXWFRPHV�ZLWK�PLQLPDO� LQGXVWULDO� DFFLGHQWV��
quali�ed Safety and Health Of�cer and Safety and Health Supervisor are also employed by the Group to 
RYHUVHH� WKH�GXH�REVHUYDQFH�RI� VDIHW��DQG�KHDOWK� UXOHV�DQG� UHJXODWLRQV�HVWDEOLVKHG�E�� WKH�0DQDJHPHQW�DW�
FRQVWUXFWLRQ�VLWHV�DQG�WR�SURPRWH�VDIH�DQG�KHDOWK��FRQGXFWV�DQG�HQYLURQPHQW�DW�HDFK�DFWLYH�FRQVWUXFWLRQ�VLWH��
LQ�FRPSOLDQFH�ZLWK�WKH�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK��FW������DQG�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK��6DIHW��
and Health Of�cer) Order 1997. Site managers and Safety and Health Supervisor are responsible to conduct 
regular and routine inspections of the construction worksites to ensure all identi�ed safety measures have been 
SURSHUO��LPSOHPHQWHG�DV�ZHOO�DV�WR�UDLVH�DQ��FRQFHUQV�RU�LQFLGHQWV�RI�QRQ�FRPSOLDQFHV�RU�VDIHW��DQG�KHDOWK�
KD]DUGV�ZLWK�FRUUHFWLYH�DFWLRQV�LPSOHPHQWHG�VZLIWO���
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➢� 3URSHUW���HYHORSPHQW���RQW���

� %HVLGHV��WKHUH�DUH�VFKHGXOHG�PHHWLQJV�KHOG�E��WKH�6DIHW��DQG�+HDOWK�&RPPLWWHH�DW�SUHGHWHUPLQHG�LQWHUYDO�
LQ�RUGHU�WR�SURPRWH�DQ�HIIHFWLYH�FRPPXQLFDWLRQ�ZLWK�HPSOR�HHV��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�RQ�ZD�V�WR�
SHUIRUP� MREV�� WDVNV� LQ� D� EHWWHU� DQG� VDIHU�PDQQHU�DW� WKH�ZRUN� VLWHV��PHDQZKLOH�� WR� GLVFXVV� DQ�� VDIHW��DQG�
KHDOWK�FRQFHUQV�RU�ZRUN�VLWHV� LPSURYHPHQW��DV�ZHOO�DV�WR� UHSRUW�DQG�UHVROYH�DQ��XQVDIH�DFWLRQV��FRQGLWLRQV�
and �ndings with measurements given. Awareness to safety and health at work sites are emphasized and 
GLVVHPLQDWHG�WR�HQVXUH�WKDW�DOO�VLWH�HPSOR�HHV��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�DUH�FRPSHWHQW�WR�XSKROG�WKH�
VDIHW��DQG�KHDOWK�PHDVXUHPHQWV�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�WKHLU�GXWLHV�DQG�UHVSRQVLELOLWLHV�

� 6WULFW� FRPSOLDQFH� DUH� LPSRVHG� E�� WKH� *URXS� ZKHUHE�� DOO� HPSOR�HHV� WKDW� DUH� UHTXLUHG� IRU� DFFHVV� WR� WKH�
FRQVWUXFWLRQ� VLWHV� DV� ZHOO� DV� DOO� HPSOR�HHV� RI� WKH� FRQWUDFWRUV� DQG� VXEFRQWUDFWRUV� SHUIRUPLQJ� FRQVWUXFWLRQ�
VHUYLFHV�DW� WKH�*URXS�V�FRQVWUXFWLRQ�VLWHV�DUH� UHJLVWHUHG�ZLWK� WKH�&RQVWUXFWLRQ� ,QGXVWU���HYHORSPHQW�%RDUG�
(“CIDB”)  with valid Green Cards obtained. With the strict adherence of the Green Card requirement, the 
*URXS�VKDOO�HQVXUH�WKDW�DOO�SHUVRQQHO�HQWHULQJ�WKH�FRQVWUXFWLRQ�VLWHV�XQGHUZHQW�FRPSXOVRU��VDIHW��WUDLQLQJV�SHU�
&,�%�V�UHTXLUHPHQW�DQG�HTXLSSHG�KLPVHOI��KHUVHOI�ZLWK�WKH�UHTXLUHG�VDIHW��DZDUHQHVV�DQG�NQRZOHGJH�WR�HQVXUH�
WKH�XQGHUWDNHQ�RI�VDIH�FRQVWUXFWLRQ�DFWLYLWLHV��)XUWKHUPRUH��UHODWHG�DZDUHQHVV�DQG�NQRZOHGJH�WR�PDLQWDLQ�D�VHW�
of good safety and health standard are created and shared through safety toolbox brie�ngs conducted by the 
6DIHW��DQG�+HDWK�6XSHUYLVRU�WR�QHZ�DQG�H[LVWLQJ�FRQVWUXFWLRQ�SHUVRQQHO�RQ�GDLO��EDVLV�

 The Group has identi�ed and implemented various safety and health measures in addressing the potential health 
DQG�VDIHW��ULVNV�DW�WKH�FRQVWUXFWLRQ�VLWHV�WR�VDIHJXDUG�RXU�HPSOR�HHV�DV�ZHOO�DV�FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV�
IURP�XQQHFHVVDU��ZRUN�UHODWHG�LQMXULHV��7KH�VXUURXQGLQJ�RI�FRQVWUXFWLRQ�VLWHV�LV�IXOO��EDUULFDGHG�E��SURWHFWLYH�
KRDUGLQJ� EHIRUH� WKH� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ� ZRUNV� VR� WKDW� WKH� JHQHUDO� SXEOLF� ZRXOG� EH� SURWHFWHG�
IURP�ZRUN�LQ�SURJUHVV�DQG�XQDXWKRULVHG�SHUVRQQHO�DUH�SURKLELWHG�IURP�HQWHULQJ�WKH�ZRUN�VLWHV��,Q�DGGLWLRQ��DOO�
SHUVRQQHO�DUH�UHTXLUHG�WR�UHSRUW�WR�WKH�VHFXULW��SHUVRQQHO�IRU�DFFHVV�WR�WKH�ZRUN�VLWHV�LQ�RUGHU�WR�HQVXUH�RQO��
the authorised and quali�ed personnel are granted the access to the work sites. Safety notice and indicators 
DUH�DOVR�SODFHG�DW�WKH�UHOHYDQW�DQG�VWUDWHJLF�DUHDV�WR�IXUWKHU�HQVXUH�WKDW�KHDOWK�DQG�VDIHW��LQ�WKH�ZRUNSODFHV�
DUH�QRW�EHLQJ�FRPSURPLVHG��%HVLGHV��WKH�VDIHW��DQG�KHDOWK�RI�WKH�FRQVWUXFWLRQ�VLWHV�DUH�DOVR�IXUWKHU�HQKDQFHG�
by having ad-hoc visits and inspections by the Department of Occupational Safety and Health (“DOSH”) and a 
ORJERRN�LV�PDLQWDLQHG�E��WKH�*URXS�DW�UHVSHFWLYH�FRQVWUXFWLRQ�VLWHV�ZLWK�REVHUYDWLRQV�DQG�UHPDUNV�RQ�VDIHW��
and health concerns recorded by DOSH of�cer in the logbook.

� �SDUW�IURP�WKH�DERYH�VDIHW��PHDVXUHV�LPSOHPHQWHG��WKH�RSHUDWLRQ�RI�WKH�FRQVWUXFWLRQ�HTXLSPHQW�DQG�VFDIIROGV�
DUH�JXLGHG�E��WKH�)DFWRULHV�DQG�0DFKLQHU���FW������DQG�)DFWRULHV�DQG�0DFKLQHU���%XLOGLQJ�2SHUDWLRQV�DQG�
:RUNV�RI�(QJLQHHULQJ�&RQVWUXFWLRQ���6DIHW���5HJXODWLRQV�������7KHVH�FRQVWUXFWLRQ�HTXLSPHQW�DQG�VFDIIROGV�DUH�
VXEMHFW�WR�URXWLQH�LQVSHFWLRQV��VHUYLFH�DQG�PDLQWHQDQFH�E��WKH�FRPSHWHQW�SHUVRQ�RU�YHQGRU�DW�SUHGHWHUPLQHG�
LQWHUYDO�WR�HQVXUH�WKH�VDIH�RSHUDWLRQ�RI�WKH�HTXLSPHQW�DQG�VFDIIROGV��)RJJLQJ�DQG�PRVTXLWR�SUHYHQWLRQ�DFWLYLWLHV�
DW�FRQVWUXFWLRQ�VLWHV�DUH�FDUULHG�RXW�WRR�DW�D�UHJXODU�LQWHUYDO�

� 2Q�RYHUDOO��WKH�*URXS�SXUVXHV�D�]HUR�IDWDOLW��DQG�]HUR�LQMXU���ERWK�PLQRU�DQG�PDMRU��UDWH�IRU� WKH�SURMHFWV�RI�
property development. With the above controls put in place, there was no fatal injury reported and noti�able 
industry events under Occupational Safety and Health (Noti�cation of Accident, Dangerous Occurrence, 
Occupational Poisoning and Occupational Disease) Regulations 2004 from �nancial year ended 31 December 
2016 to �nancial year ended 31 December 2019.
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➢� 3URSHUW��,QYHVWPHQW

� .6/�+RW�6SULQJ�5HVRUW�DW�7DPDQ��D�D��-RKRU��.6/�+RWHO�DQG�5HVRUW�DW�-RKRU�%DKUX�DQG�.6/�&LW��0DOO�DW�-RKRU�
%DKUX��RSHUDWLQJ�DV�UHVRUW�RQO��IRU�WKH�IRUPHU�RQH�DQG�WKH�ODWWHU�WZR�DV�DQ�LQWHJUDWHG�UHVRUW�DQG�PDOO�RSHQHG�
WR�SXEOLF��SODFHG�VDIHW��DQG�KHDOWK�RI�LWV�UHVRUWV�DQG�PDOO�SURSHUWLHV�DV�RQH�RI�LWV�XWPRVW�LPSRUWDQW�HOHPHQWV�RI�
VXVWDLQDEOH�EXVLQHVV��7KH�WRQH�IURP�WKH�WRS�RQ�VDIHW��DQG�KHDOWK�LV�FRPPXQLFDWHG�WKURXJK�6DIHW��DQG�+HDOWK�
3ROLF��HVWDEOLVKHG�E��WKH�6DIHW��DQG�+HDOWK�&RPPLWWHH��6DIHW��DQG�+HDOWK�&RPPLWWHH�SOD�V�D�YLWDO�UROH�LQ�WKH�
PDQDJHPHQW�DQG�PRQLWRULQJ�RI�VDIHW��DQG�KHDOWK�LQ�WKH�UHVRUWV�DQG�PDOO�E��IRUPXODWLQJ�VDIHW��DQG�KHDOWK�UXOHV�
DQG�UHJXODWLRQV�WR�EH�VWULFWO��FRPSOLHG�E��DOO�HPSOR�HHV��WHQDQWV��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV��

� 7KH�*URXS� VWULYHV� WR� SURYLGH� D� VDIH�DQG�KHDWK��HQYLURQPHQW� IRU� WKH� VWDNHKROGHUV� �HPSOR�HHV�� FXVWRPHUV��
WHQDQWV��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV��DQG�WR�HQVXUH�VDIH�SUDFWLFHV�LQ�DOO�DVSHFWV�RI�WKH�SURSHUW��LQYHVWPHQW�V�
EXVLQHVV�RSHUDWLRQV��5HJXODU�LQVSHFWLRQV�DUH�FRQGXFWHG�E��UHSUHVHQWDWLYHV�RI�WKH�6DIHW��DQG�+HDOWK�&RPPLWWHH�
RQ�WKH�FRPSOLDQFH�RI�VDIHW��DQG�KHDOWK�UXOHV�DQG�UHJXODWLRQV��ZKHUHE��FRUUHFWLYH�DQG�SUHYHQWLYH�DFWLRQV�DUH�
implemented timely for incidents of non-compliances identi�ed. Safety notices or signboards and indicators 
DUH�SODFHG�DW�VWUDWHJLF�DQG�KD]DUG�SURQH� ORFDWLRQV� WR�FRQYH�� VDIHW��PHVVDJHV�DQG�SRWHQWLDO� VDIHW��KD]DUG�
LQIRUPDWLRQ�WR�FXVWRPHUV��HPSOR�HHV��WHQDQWV��FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV��&RPSOLDQFH�PRQLWRULQJ�RI�WKH�
UHOHYDQW�UHTXLUHPHQWV�SHU�2FFXSDWLRQDO�6DIHW��DQG�+HDOWK��FW������DQG�)DFWRULHV�DQG�0DFKLQHU���FW������
�DQG�LWV�RUGHUV�DQG�UHJXODWLRQV��DUH�DOVR�SHUIRUPHG�E��WKH�6DIHW��DQG�+HDOWK�&RPPLWWHH� IURP�WLPH�WR� WLPH��
%HVLGHV��HTXLSPHQW�XVHG�E��WKH�SXEOLF�DUH�PDLQWDLQHG�DW�SUHGHWHUPLQHG�LQWHUYDO�WR�HQVXUH�VDIH�XVDJH�RI�WKH�
HTXLSPHQW�LV�SUHVHUYHG��

 Besides, �re preventive equipment and systems are installed, maintained and tested at regular interval to 
HQVXUH�LWV�IXQFWLRQDOLWLHV�DUH�QRW�EHLQJ�FRPSURPLVHG��,Q�RUGHU�WR�HQVXUH�RXU�UHDGLQHVV�LQ�WKH�HYHQW�RI�XQIRUWXQDWH�
event, our emergency response team carried out �re drills and practices in collaboration with the local Fire and 
5HVFXH��HSDUWPHQW��%20%���DW�UHJXODU�LQWHUYDO�WR�HQVXUH�WKDW�VXFK�XQOLNHO�� LQFLGHQW�� LI�KDSSHQ��LV�KDQGOHG�
satisfactorily and promptly to minimise damage to the properties and people. Related �re�ghting trainings 
DUH�DOVR�FRQGXFWHG�ZLWK�SDUWLFLSDWLRQ�RI� WKH�PHPEHUV�RI� WKH�HPHUJHQF�� UHVSRQVH� WHDP� WR�HQVXUH� WKH��DUH�
NQRZOHGJHDEOH�ZLWK�EDVLF�VDIHW��DQG�HPHUJHQF��UHVSRQVHV�

� �V�D�SXEOLFO��DFFHVVLEOH�GHVWLQDWLRQ��WKH�KRWHOV�DQG�UHVRUWV�DV�ZHOO�DV�VKRSSLQJ�PDOO�FDQ�EH�KLJKO��VXVFHSWLEOH�
WR�VDIHW��DQG�VHFXULW��ULVNV��%HLQJ�DZDUH�RI�WKLV��VHFXULW��JXDUGV�DUH�HPSOR�HG�DQG�GHSOR�HG�DW�LPSRUWDQW�VDIHW��
FRQWURO�SRLQWV� LQ�WKH�PDOO�DQG� UHVRUWV��LQFOXGLQJ�FDU�SDUN�DUHDV�WR�HQVXUH�JHQHUDO�VDIHW��RI� WKH�SXEOLF�ZLWKLQ�
WKH�EXLOGLQJ�LV�PDLQWDLQHG��5HJXODU�SDWUROOLQJ�RI�WKH�FDU�SDUNV�E��RXU�LQWHUQDO�VHFXULW��WHDPV�DUH�PDLQWDLQHG��
7KH�FDU�SDUNV�DUH�DOVR�HTXLSSHG�ZLWK�SDQLF�EXWWRQV�DW�DSSURSULDWH�ORFDWLRQV�IRU�SXEOLF�V�XVDJH�LQ�WKH�HYHQW�RI�
DQ��HPHUJHQFLHV��)XUWKHUPRUH��GRRU�DFFHVV�FRQWUROV�DUH�LQVWDOOHG�DW�UHVWULFWHG�DUHDV�WR�SUHYHQW�XQDXWKRULVHG�
access. Access to the �oors with hotel rooms required electronic card access and strategic locations at the mall 
DQG�UHVRUWV�DUH�PRQLWRUHG�WKURXJK�FORVHG�FLUFXLW�WHOHYLVLRQ�V�VWHP�FRQQHFWLQJ�WR�WKH�VXUYHLOODQFH�FRQWURO�URRP��
&OHDU�HVFDSH�URXWH�SODQV�DQG�H[LW�VLJQERDUGV�DUH�SODFHG�DW�VWUDWHJLF�ORFDWLRQV�DQG�HYHU��URRPV�DQG�IXQFWLRQ�
URRPV��

)RU�ERWK�SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�EXVLQHVVHV�RI�WKH�*URXS�LQ�0DOD�VLD��WKHUH�ZDV�QR�PDMRU�
legal action taken against the Group nor any �ne or monetary sanction imposed related to occupational safety and 
health aspects during the �nancial year under review.

�XULQJ�WKH�LPSOHPHQWDWLRQ�RI�VWUXFWXUHG�VXVWDLQDELOLW��PDQDJHPHQW�V�VWHP��WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�
Committee and the Board had yet to �nalise the performance indicator(s) and target(s) to be used to measure 
progress, effectiveness or ef�ciency of the policies, measures or actions taken to manage the associated risks 
LQ� UHODWLRQ� WR� WKH� RFFXSDWLRQDO� VDIHW�� DQG� KHDOWK�� 7KH� 5LVN� DQG�6XVWDLQDELOLW��0DQDJHPHQW� &RPPLWWHH� DQG� WKH�
%RDUG�DUH�ZRUNLQJ� WRZDUGV� IRUPLQJ� WKH� LQGLFDWRU�V�� DQG� WDUJHW�V�� WR�EH�XVHG� LQ� UHODWLRQ� WR� WKH� VDIH�DQG�KHDOWK��
working environment and management during the �nancial year ending 31 December 2020 and to report the actual 
performance with comparison to preceding �nancial year(s) and target(s) in the Annual Report for �nancial year 
HQGLQJ�����HFHPEHU������
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Waste and Ef�uent, Compliance (Environmental)

�V�D�UHVSRQVLEOH�JURXS�RI�FRPSDQLHV��ZH�VWULYH�WR�FRQGXFW�RXU�EXVLQHVVHV�DQG�RSHUDWLRQV� LQ�DQ�HQYLURQPHQWDOO��
UHVSRQVLEOH�PDQQHU�� ,Q�FRQVLVWHQW�ZLWK�RQH�RI� WKH�YDOXH�DQG�DVSLUDWLRQV�FKDPSLRQHG�E�� WKH�*URXS� LQ�FUHDWLQJ�D�
TXDOLW��OLIHVW�OH�DQG�HFR�IULHQGO�� OLYLQJ�HQYLURQPHQW�IRU�WKH�UHVLGHQWV�DV�ZHOO�DV�RWKHU�UHODWHG�VWDNHKROGHUV��ZH�DUH�
GHGLFDWHG� WR�FRQWLQXRXVO�� LPSURYH�RXU�HQYLURQPHQWDO�SHUIRUPDQFH� LQ�RUGHU� WR�H[LVW� LQ�KDUPRQ��ZLWK�QDWXUH��7KH�
*URXS�LV�FRPPLWWHG�WR�FRPSO��ZLWK�WKH�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�RI�WKH�MXULVGLFWLRQV�WKH�*URXS�LV�RSHUDWLQJ��
L�H��(QYLURQPHQWDO�4XDOLW���FW�DQG�LWV�UHJXODWLRQV���V�DQ�DFFRXQWDEOH�JURXS�RI�FRPSDQLHV�LQ�SURSHUW��GHYHORSPHQW�
DQG�SURSHUW��LQYHVWPHQW�DFWLYLWLHV��WKH�*URXS�LV�FRPPLWWHG�ZKROHKHDUWHGO��WR�HQVXUH�VWULFW�FRPSOLDQFH�RI�UHOHYDQW�
HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�SHUWDLQLQJ�WR�WKH�SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�DFWLYLWLHV��7KH�
*URXS�KDV�EHHQ�FRQVFLRXV�DQG�UHPDLQHG�FRPPLWWHG�WR�SURWHFWLQJ�DQG�LPSURYLQJ�WKH�HQYLURQPHQW�VXUURXQGLQJ�WKH�
*URXS�V�RSHUDWLRQV�

)RU�SURSHUW�� GHYHORSPHQW� DFWLYLW�� FDUULHG� RXW� E�� WKH�*URXS�� WKH� FRPSOLDQFH� RI� HQYLURQPHQWDO� UHODWHG� ODZV� DQG�
UHJXODWLRQV� DUH� GHOHJDWHG� WR� WKH� ([HFXWLYH� �LUHFWRUV� DQG� 6HQLRU� 0DQDJHPHQW� ZKHUHE�� UHOHYDQW� HQYLURQPHQWDO�
SUHVHUYDWLRQ�SUDFWLFHV�DUH�IRUPXODWHG�IRU�FRPSOLDQFH�E��WKH�HPSOR�HHV�DQG�FRQWUDFWRUV��VXEFRQWUDFWRUV��)RU�HYHU��
GHYHORSPHQW� SURMHFWV� RI� PRUH� WKDQ� ��� DFUHV�� UHOHYDQW� VXEVLGLDU�� LV� UHTXLUHG� WR� SHUIRUP� (QYLURQPHQWDO� ,PSDFW�
�VVHVVPHQW��WRJHWKHU�ZLWK�WKH�DSSURYHG�(QYLURQPHQWDO�,PSDFW��VVHVVPHQW�FRQVXOWDQW��GXULQJ�WKH�IHDVLELOLW��VWXG��
VWDJH�DQG�RQO��WR�FRPPHQFH�FRQVWUXFWLRQ�ZRUNV�XSRQ�REWDLQLQJ�DSSURYDO�IURP�WKH��LUHFWRU�*HQHUDO�RI�(QYLURQPHQWDO�
DQG�0LQLVWU�� RI�1DWXUDO� 5HVRXUFHV�DQG�(QYLURQPHQW�� 7KH�SURMHFW� WHDP� LV� UHTXLUHG� WR�PRQLWRU� FORVHO�� WR� HQVXUH�
WKH�GHYHORSPHQW�ZRUNV�SHUIRUPHG�E��WKH�HPSOR�HHV�DQG�FRQWUDFWRUV��VXEFRQWUDFWRUV�DUH�ZLWKLQ�WKH�SDUDPHWHUV�RI�
(QYLURQPHQWDO�,PSDFW��VVHVVPHQW�VXEPLWWHG�DQG�DSSURYHG��

7KH�*URXS� LV� VWULFW� LQ� SUDFWLFLQJ� QR�RSHQ�EXUQLQJ�E�� DOO� HPSOR�HHV�DQG� FRQWUDFWRUV�� VXEFRQWUDFWRUV� DQG� URXWLQH�
VXUYHLOODQFHV�DUH�FRQGXFWHG�E��WKH�6LWH�6XSHUYLVRU�WR�HQVXUH�VWULFW�FRPSOLDQFH��7KH�QRLVH�OHYHO�DW�FRQVWUXFWLRQ�VLWHV�
DUH�REVHUYHG�E��6LWH�6XSHUYLVRUV�DQG�0DQDJHU� LQ�RUGHU� WR�HQVXUH� WKH�QRLVH� OHYHO�DUH�PDLQWDLQHG�DW�DFFHSWDEOH�
UHFRPPHQGHG�OHYHO�IRU�UHVLGHQWLDO�DUHDV�LQ�VXE�XUEDQ�DQG�XUEDQ�DUHDV��%HVLGHV��WKHUH�LV�QR�FRQVWUXFWLRQ�DFWLYLW��
EHLQJ�XQGHUWDNHQ�GXULQJ�QLJKW� WLPH�XQOHVV� LW� LV�DSSURYHG�E�� WKH�3URMHFW�0DQDJHU� IRU�ZRUNV�ZLWK� ORZ�QRLVH� OHYHO�
ZLWKRXW�DIIHFWLQJ�WKH�TXDOLW��RI�OLYLQJ�RI�WKH�SHRSOH�VWD�LQJ�LQ�UHVLGHQWLDO�DUHDV�QHDUE���

,W�LV� WKH�SUDFWLFH�RI�WKH�*URXS�WKDW��DW�FRQVWUXFWLRQ�VLWH��FRQVWUXFWLRQ�ZDVWHV�DUH�WR�EH�UHXVHG�DQG�UHF�FOHG�WR�WKH�
H[WHQW�SRVVLEOH���OO�GLVSRVDOV�RI�FRQVWUXFWLRQ�ZDVWHV�WKDW�FDQQRW�EH�UHXVHG�DQG�UHF�FOHG�DUH�REOLJHG�WR�FRPSO��ZLWK�
WKH�UHTXLUHPHQWV�RI�WKH�UHOHYDQW�HQYLURQPHQWDO�ODZV�DQG�UHJXODWLRQV�DQG�LOOHJDO�GXPSLQJ�LV�VWULFWO��GLVDOORZHG��7KH�
XVDJHV�RI� WKH�SHVWLFLGHV�DUH� LQ�FRPSOLDQFH�ZLWK�3HVWLFLGHV� �+LJKO��7R[LF�3HVWLFLGHV��5HJXODWLRQV������� ,W� LV� WKH�
SROLF��RI�WKH�*URXS�WKDW�VLOW�WUDSV�DQG�VHGLPHQW�FRQWURO�IDFLOLWLHV�WR�EH�VHW�XS�DW�HDFK�FRQVWUXFWLRQ�VLWH�WR�PLQLPLVH�
WKH�LPSDFW�RI�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�WR�WKH�HQYLURQPHQW��)XUWKHUPRUH��WKH�VFKHGXOHG�ZDVWHV��PDQGDWHG�XQGHU�
(QYLURQPHQWDO�4XDOLW���6FKHGXOHG�:DVWH��5HJXODWLRQ�������JHQHUDWHG�IURP�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�DUH�PRQLWRUHG�
E��WKH�3URMHFW��HSDUWPHQW�DQG�GLVSRVHG�WR�WKH�DSSURYHG�VFKHGXOHG�ZDVWH�RSHUDWRUV�LQ�0DOD�VLD�LQ�DFFRUGDQFH�ZLWK�
WKH�UHJXODWLRQ��%HVLGHV��UDLQZDWHU�KDUYHVWLQJ� WDQN�LV�FRQVWUXFWHG�DQG� LQVWDOOHG� IRU�HYHU��KLJK�ULVH�DQG� UHVLGHQWLDO�
SURMHFW�IRU�UHWHQWLRQ�RI�UDLQZDWHU�KDUYHVWHG�IRU�IXWXUH�XVDJH�

2Q� WKH� RWKHU� KDQG�� DV� IRU� SURSHUW�� LQYHVWPHQW� DFWLYLW��� WKH� PDQDJHPHQW� DQG� PRQLWRULQJ� RI� WKH� HQYLURQPHQWDO�
FRPSOLDQFH� LV�DVVLJQHG� WR� WKH�([HFXWLYH��LUHFWRUV�DQG�6DIHW��DQG�+HDOWK�&RPPLWWHH��ZKHUHE�� UHOHYDQW� SROLFLHV�
DQG�SURFHGXUHV�DUH�HVWDEOLVKHG� WR�HQVXUH�FRPSOLDQFH� WR� WKH�DSSOLFDEOH� UHJXODWLRQV�DQG� UHTXLUHPHQWV�JRYHUQLQJ�
WKH� *URXS�V� EXVLQHVV� DFWLYLWLHV�� ,Q� RUGHU� WR� HQVXUH� HIIHFWLYH� LPSOHPHQWDWLRQ� RI� HQYLURQPHQWDO� PDQDJHPHQW�� DOO�
HPSOR�HHV�� VXSSOLHUV� RU� FRQWUDFWRUV� DUH� UHTXLUHG� WR� DGKHUH� WR� WKH�*URXS�V� SROLF�� DQG� SURFHGXUHV� LQ� UHODWLRQ� WR�
KD]DUGRXV�PDWHULDOV� DV� ZHOO� DV� RWKHU� HQYLURQPHQWDO� SUHVHUYDWLRQ� UHODWHG� DFWLYLWLHV���OO� KD]DUGRXV�PDWHULDOV� DUH�
UHTXLUHG�WR�EH�NHSW�VHFXUHO�� LQ�D�VHSDUDWH�VWRUDJH�URRP�DQG�DZD��IURP�WKH�IRRG�VWRUDJH�DQG�SUHSDUDWLRQ�DUHDV��
ZKHUHE��RQO��WKH�DXWKRULVHG�SHUVRQQHO�DUH�DOORZHG�WR�DFFHVV�WKH�VWRUDJH�URRP��6XSSOLHUV�DUH�UHTXLUHG�WR�SURYLGH�
the necessary trainings or awareness brie�ngs to the relevant staffs of the Group on the proper handling procedures 
RI�WKH�KD]DUGRXV�PDWHULDOV�LQ�RUGHU�WR�PLQLPL]H�ZDVWDJH�RU�VSLOODJH�DQG�WR�DYRLG�XQQHFHVVDU��LQFLGHQWV�KDSSHQ�IURP�
PLVKDQGOLQJ�RI�VXFK�KD]DUGRXV�PDWHULDOV��6WLFNHUV�UHODWHG�WR�WKH�KD]DUGRXV�FKHPLFDOV�RU�PDWHULDOV�DUH�DOVR�SURYLGHG�
E��VXSSOLHUV�RU�FRQWUDFWRUV�WR�WKH�VWDIIV�DV�D�UHPLQGHU�RI�WKH�WKUHDW�RI�VXFK�KD]DUGRXV�FKHPLFDOV�RU�PDWHULDOV��
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The Group practices the “Reduce, Reuse and Recycle” policy to uphold its value on environmental proposition. The 
%RDUG�SODFHG�LPSRUWDQFH�RQ�WKH�UHGXFWLRQ�RI�IRRG�ZDVWHV�WKURXJK�HIIHFWLYH�PDWHULDO�SODQQLQJ�DQG�XWLOLVDWLRQ�SURFHVV��
)RU�LQVWDQFH��IRRG�FRQVXPSWLRQ�LV�PRQLWRUHG�E��WKH�0DQDJHPHQW�RQ�GDLO��EDVLV�LQ�RUGHU�WR�KDYH�D�EHWWHU�PDWHULDO�
SODQQLQJ�RQ�IRRG�SUHSDUDWLRQ�WR�UHGXFH�XQQHFHVVDU��IRRG�ZDVWDJH��7KH�IRRG�ZDVWDJH�JHQHUDWHG�DUH�ZHLJKHG�DQG�
UHFRUGHG�E��WKH�PDQDJHPHQW�LQ�RUGHU�WR�FRPSUHKHQG�DQG�DQDO�VH�IXUWKHU�RQ�PRUH�SRVVLEOH�DSSURDFKHV�WR�UHGXFH�
WKH�JHQHUDWLRQ�RI� VXFK�ZDVWDJHV�� ,Q� WKH�HYHQW� WKDW� WKH�GLVSRVDO� RI� IRRG�DQG�JHQHUDO�ZDVWHV� LV� LQHYLWDEOH�� VXFK�
disposal of wastes are processed through authorized land�ll’s operators. Recyclable items or materials are also 
gathered and sent for recycle by the Group in endorsing the recycle aspect of the Group’s “3Rs” (reduce, reuse and 
recycle) initiative. Furthermore, the ef�uent discharged from the operation is to be treated in compliance with the 
UHOHYDQW�ODZV�DQG�UHJXODWLRQV�EHIRUH�VXFK�GLVFKDUJH�LV�PDGH�

1RQHWKHOHVV��WKH�*URXS�V��5V�SROLF�� LV�IXUWKHU�HQGRUVHG�E��WKH�PDQDJHPHQW�V� LQLWLDWLYH�LQ�FDUU�LQJ�RXW� WKH�VRDS�
UHF�FOLQJ�SURJUDP�� ZKHUHE�� XVHG� VRDS� EDUV� DUH� FROOHFWHG�DQG� GRQDWHG� WR� D� FRPPXQLW�� DFWLRQ� JURXS��.HFKDUD�
6RXS�.LWFKHQ��WR�UHPDNH�IUHVK�VRDSV��7KH�VRDS�UHF�FOLQJ�SURJUDP�QRW�RQO��KHOSV�WKH�KRWHO�DQG�UHVRUWV�WR�UHGXFH�
VRDS�ZDVWH�E��WXUQLQJ�XVHG�VRDSV�LQWR�IUHVK�VRDSV�EXW�DOVR�WR�SURYLGH�WKHVH�IUHVK�VRDSV�WR�FRPPXQLWLHV�ZKR�QHHG�
VRDS�EXW�KDYH�QR�VXFK�DFFHVV����SULQWHG�JUHHQ�FDUG�VWDWHG�ZLWK�HQYLURQPHQWDO�UHODWHG�UHPLQGHU�LV�SODFHG�LQ�HYHU��
KRWHO�URRP�WR�UHPLQG�JXHVWV�RI�WKHLU�FRPPLWPHQW�WR�WKH�HQYLURQPHQW�DQG�KRZ�WKH��FDQ�EH�LQYROYHG��%HVLGHV��DOO�GU��
DPHQLWLHV�XVHG�E��WKH�KRWHO�DQG�UHVRUWV�DUH�RI�ELRGHJUDGDEOH�SODVWLFV�WKDW�GHFRPSRVHV�QDWXUDOO��LQ�WKH�HQYLURQPHQW��
,Q�RUGHU�WR�UHGXFH�FKHPLFDO�XVDJH�IRU�FOHDQLQJ�SXUSRVH��HQ]�PHV�DUH�XVHG�E��WKH�KRWHO�DQG�UHVRUWV�WR�FOHDQ�WKH�
HTXLSPHQW��7KH�DLU�FRQGLWLRQHU�V�WHPSHUDWXUH�RI�HYHU��KRWHO�URRP�LV�DOVR�VHW�DQG�FRQWUROOHG�DW�WKH�UDQJH�RI����WR����
GHJUHH�&HOVLXV�LQ�RUGHU�WR�UHGXFH�HQHUJ��XVDJH��

,W� LV�ZRUWK�QRWLQJ� WKDW� WKH�.6/�+RWHO�DQG�5HVRUW�DW�-RKRU�%DKUX� LV�HTXLSSHG�ZLWK�VRODU�ZDWHU�KHDWLQJ�V�VWHP� WR�
JHQHUDWH�DQG�VXSSO��KRW�ZDWHU�WR�WKH�KRW�ZDWHU�V�VWHP�RI�WKH�SURSHUW���)XUWKHUPRUH��WKHUH�LV�DQ�RQ�VLWH�UHWHQWLRQ�
VWRUDJH�EHLQJ�PDLQWDLQHG�LQ�.6/�+RWHO�DQG�5HVRUW�DW�-RKRU�%DKUX��ZKHUHE��WKH�ZDWHU�LV�UHF�FOHG�IRU�WKH�XVDJH�RI�
toilet �ushing and gardening in order to reduce water usage. Whereas, a rainwater harvesting tank is also constructed 
DQG�LQVWDOOHG�LQ�WKH�*URXS�V�QHZ�KRWHO�DQG�UHVRUW��QDPHO��.6/�+RW�6SULQJ�5HVRUW�DW�7DPDQ��D�D��-RKRU�LQ�FROOHFWLQJ�
WKH�KDUYHVWHG�UDLQZDWHU��2Q�WKH�RWKHU�KDQG��WKH�*URXS�KDV�DOVR�DSSRLQWHG�DQ�LQGHSHQGHQW�FRQVXOWDQW�LQ�VWXG�LQJ�WKH�
HOHFWULFLW��FRQVXPSWLRQ�RI�WKH�.6/�+RWHO�DQG�5HVRUW�DW�-RKRU�%DKUX�DQG�LV�LQ�WKH�PLGVW�RI�FDUU�LQJ�RXW�WKH�SURSRVHG�
electricity conservation program focusing on chiller plant and air handling unit (“AHU”).

)RU�ERWK�SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�EXVLQHVVHV�RI�WKH�*URXS�LQ�0DOD�VLD��WKHUH�ZHUH�QR�LQFLGHQFHV�
of non-compliance and penalties taken against the Group in relation to waste and ef�uent and environmental related 
aspects during the �nancial year under review. 

�XULQJ�WKH�LPSOHPHQWDWLRQ�RI�VWUXFWXUHG�VXVWDLQDELOLW��PDQDJHPHQW�V�VWHP��WKH�5LVN�DQG�6XVWDLQDELOLW��0DQDJHPHQW�
Committee and the Board had yet to �nalise the performance indicator(s) and target(s) to be used to measure 
progress, effectiveness or ef�ciency of the policies, measures or actions taken to manage associated risks in relation 
to compliance with environmental laws and regulations, waste and ef�uent. The Risk and Sustainability Management 
Committee and the Board will continue to review and �nalise the indicator(s) and target(s) to be used in relation 
to the compliance with environmental laws and regulations, waste and ef�uent during the �nancial year ending 31 
December 2020 and to report the actual performance with comparison to preceding �nancial year(s) and target(s) in 
the Annual Report for �nancial year ending 31 December 2020.

&RPSOLDQFH��6RFLDO�

7KH�*URXS�UHFRJQLVHV�WKH�LPSRUWDQFH�WR�XSKROG�WKH�VRFLDO�YDOXH�DORQJ�ZLWK�LWV�YDOXH�FKDLQ�WR�DFFRPPRGDWH�WKH�QHHGV�
RI�VWDNHKROGHUV�DIIHFWHG�E��LWV�DFWLYLWLHV�XQGHUWDNHQ��7KH�HPSOR�HHV�DUH�UHFRJQLVHG�DV�DQ�LPSRUWDQW�DQG�YDOXDEOH�
UHVRXUFH�DV�ZHOO�DV�D�NH��EXVLQHVV�GLIIHUHQWLDWRU�IRU�WKH�*URXS�WR�VXSSRUW�WKH�FRQWLQXHG�JURZWK�DQG�H[SDQVLRQ�RI�WKH�
*URXS��7KH�*URXS�V�VXFFHVV�OLHV�KHDYLO��LQ�HYHU��HPSOR�HH�DQG�LW�LV�HVVHQWLDO�WR�WUHDW�WKHP�HTXDOO���SURYLGH�WKHP�
ZLWK�D�VDIH�DQG�VXVWDLQDEOH�ZRUNLQJ�HQYLURQPHQW�DQG�DVVLVW� WKHP�WR� IXUWKHU�GHYHORS� WKHLU�VNLOOV��NQRZOHGJH�DQG�
FRPSHWHQFLHV�
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&RPSOLDQFH��6RFLDO����RQW���

7KH�*URXS�FKDPSLRQV�WKH�FXOWXUH�WKDW�UHVSHFWV�DQG�OHYHUDJHV�RQ�WKH�GLYHUVH�HWKQLFLWLHV�DQG�FXOWXUHV�RI�RXU�FRXQWU���
KHQFH��WR�UHFRJQL]H�WKH�QHHGV�RI�UHVSHFWLYH�HWKQLF�JURXSV�DQG�FDWHU�WKHLU�QHHGV�DQG�UHTXLUHPHQWV�LQ�RXU�EXVLQHVV�
DQG�RSHUDWLRQV��7KH�*URXS�SUDFWLFHV�IDLU� WUHDWPHQW�DQG�HTXLWDEOH�RSSRUWXQLWLHV� IRU�DOO�VWDNHKROGHUV�UHJDUGOHVV�RI�
UDFH��UHOLJLRQ��QDWLRQDOLW���DJH��PDULWDO�VWDWXV��RU�DQ��RWKHU�FKDUDFWHULVWLFV�DV�SURWHFWHG�E��WKH�ORFDO�OHJLVODWLRQ�DQG�
UHJXODWLRQV�

�V�D�UHVSRQVLEOH�FRUSRUDWH�FLWL]HQ�� WKH�*URXS�VWULYHV� WR�XQGHUWDNH�VXVWDLQDEOH�DQG� UHVSRQVLEOH�SUDFWLFHV� WR�DGG�
YDOXH�WR�VXVWDLQDEOH�EXVLQHVV�JURZWK��HQYLURQPHQWDO�VWHZDUGVKLS�DQG�VRFLDO�UHVSRQVLELOLW���,Q�IRVWHULQJ�WKH�DVSHFW�
RI�VRFLDO�UHVSRQVLELOLW���WKH�*URXS�REVHUYHV�VWULFW�FRPSOLDQFH�ZLWK�WKH�UHOHYDQW�VRFLDO�ODZV�DQG�UHJXODWLRQV��VXFK�DV�
WKH�)HGHUDO�&RQVWLWXWLRQ��(PSOR�PHQW��FW�DQG�5HJXODWLRQV��0LQLPXP�:DJHV�2UGHU��&RPSHWLWLRQ��FW��3HUVRQDO��DWD�
3URWHFWLRQ��FW��0LQLPXP�5HWLUHPHQW��JH��FW�DQG�&KLOGUHQ�DQG��RXQJ�3HUVRQV��FW��MXVW�WR�QDPH�D�IHZ� LPSRUWDQW�
RQHV��

)RU�HPSOR�HHV��DGPLQLVWUDWLRQ�RI�KXPDQ�UHVRXUFHV�LV�HPERGLHG�LQ�WKH�(PSOR�HH�+DQGERRN�DQG�KXPDQ�UHVRXUFH�
UHODWHG�SROLFLHV�DQG�SURFHGXUHV�HVWDEOLVKHG�E��WKH�6HQLRU�0DQDJHPHQW�IRU�JURXS�ZLGH�H[HFXWLRQ��ZKHUHE��PLQLPXP�
requirements of fair treatment of legitimate employees are speci�ed for strict compliance. The Group prohibits 
DOO� IRUPV� RI� GLVFULPLQDWLRQ� LQ� WKH�ZRUNSODFH�� VXFK� DV� UDFH�� UHOLJLRQ�� QDWLRQDOLW��� JHQGHU�� DJH��PDULWDO�� SUHJQDQF��
DQG�SK�VLFDO�GLVDELOLW���ZKHUHE��HYHU�� LQGLYLGXDO�KDV�DQ�HTXDO� ULJKW�DQG�YRLFH�WR�PDNH�D�GLIIHUHQFH�LQ�GULYLQJ� WKH�
VXVWDLQDEOH� JURZWK� RI� WKH� *URXS��7KH� *URXS� DOVR� REVHUYHV� VWULFW� HQIRUFHPHQW� RI� QR� LOOHJDO� HPSOR�PHQW� LQ� WKH�
ZRUNSODFH��LQFOXGLQJ�FRQWUDFWRUV�DQG�VXEFRQWUDFWRUV��

Apart from the whistle blowing mechanism put in place, speci�c grievance procedure is established by the 
0DQDJHPHQW�WR�HQDEOH�WKH�HPSOR�HHV�WR�YRLFH�WKHLU�JULHYDQFHV�WKURXJK�PXOWLSOH�FRPPXQLFDWLRQ�FKDQQHOV�WR�WKH�
DSSURSULDWH�OHYHO�RI�DXWKRULW���7KLV�LV�SDUW�RI�WKH�*URXS�V�HIIRUWV�WR�HVWDEOLVK�DQG�XSKROG�LPSDUWLDOLW��LQ�WKH�ZRUNSODFH��
Privacy Policy is also put in place by the Group to collect and manage the con�dential personal data collected from 
HPSOR�HHV�LQ�FRPSOLDQFH�ZLWK�3HUVRQDO��DWD�3URWHFWLRQ��FW�

)RU�ERWK�SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�EXVLQHVVHV�RI�WKH�*URXS�LQ�0DOD�VLD��WKHUH�ZDV�QR�PDMRU�
legal action taken nor any �ne or monetary sanction imposed against the Group in relation to the social aspects 
during the �nancial year under review.

�QWL�&RUUXSWLRQ��6RFLDO�

7KH�*URXS�LV�KROGLQJ�WKH�LQWHJULW��YDOXH�FORVH�WR�LWV�KHDUW�DQG�ZDONV�WKH�H[WUD�PLOH�WR�FRPEDW�FRUUXSWLRQ�DQG�EULEHU��
SUDFWLFHV�WKURXJKRXW�WKH�*URXS�DQG�DORQJ�WKH�YDOXH�FKDLQ��7KH�VSLULW�RI�DQWL�FRUUXSWLRQ�DQG�EULEHU��RI�WKH�*URXS�LV�
enshrined in the Code of Conduct and Con�ict of Interest Framework approved by the Board as well as the ethic 
requirements, gift policy, con�icts of interest and anti-fraud policy as speci�ed in the Human Resource Procedure and 
Employee Handbook. Therefore, these have explicitly de�ned the expectations of the Board on each employee to 
VWULFWO��FRPSO��ZLWK�WKH�WHUPV�RI�JRRG�EXVLQHVV�SUDFWLFHV�DV�ZHOO�DV�WR�XSKROG�KLJK�SHUVRQDO�FRQGXFW�DQG�LQWHJULW���

7KH�*URXS� UHFRJQLVHV� WKH� LPSRUWDQFH�RI� ODZIXO� DQG�HWKLFDO�FRQGXFWV� LQ� LWV� EXVLQHVV�DFWLYLWLHV� DQG� LV� FRPPLWWHG�
WR�FRPSO��ZLWK� WKH�HWKLFDO�SULQFLSOHV�RI� WUDQVSDUHQF��� LQWHJULW���REMHFWLYLW��DQG�DFFRXQWDELOLW�� LQ� WKH�FRQGXFW�RI� LWV�
EXVLQHVVHV�DQG�DIIDLUV�DW�LWV�ZRUNSODFH��7KH�*URXS�KDV�SXW�LQ�SODFH�D�ZKLVWOH�EORZLQJ�SROLF��ZKLFK�LV�DSSURYHG�E��WKH�
%RDUG�DQG�DGPLQLVWHUHG�E��WKH��XGLW�&RPPLWWHH�&KDLUPDQ�DQG�6HQLRU�,QGHSHQGHQW��LUHFWRU�WR�VXSSRUW�WKH�*URXS�V�
SULQFLSOHV�DQG�FRGH�RI�FRQGXFW����SURSHU�FKDQQHO�IRU�ZKLVWOH�EORZLQJ�LV�HVWDEOLVKHG�WR�HQFRXUDJH�DOO�VWDNHKROGHUV�
(including but not limited to, employees, customers, suppliers, government bodies and �nancial institutions) to raise 
genuine concerns about possible improprieties in matters of �nancial reporting, compliance and other malpractices 
at the earliest opportunity and in an appropriate way on a con�dential basis, unless prohibited by law, without fear 
RI�DQ��IRUP�RI�UHSULVDO��KDUDVVPHQW��YLFWLPLVDWLRQ�RU�UHWDOLDWLRQ�DV�ZHOO�DV�ZLWK�VDIHJXDUG�RI�WKH�LQWHUHVW�RI�WKH�ZKLVWOH�
EORZHU�LQ�SODFH��
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�QWL�&RUUXSWLRQ��6RFLDO����RQW���

7KH�*URXS�LV�FRPPLWWHG�WR�WKH�KLJKHVW�VWDQGDUG�RI�LQWHJULW��DQG�PDLQWDLQLQJ�D�KLJK�VWDQGDUG�RI�DFFRXQWDELOLW��LQ�WKH�
ZD��WKH�EXVLQHVV�DQG�RSHUDWLRQV�DUH�FRQGXFWHG��,Q� OLQH�ZLWK�JRYHUQPHQW�V�SROLF��DQG�HIIRUWV� WRZDUGV�SURKLELWLRQ�
DQG�SUHYHQWLRQ�RI�EULEHU��DQG�FRUUXSWLRQ�� WKH�*URXS� LV� FRPPLWWHG� WR�H[HUFLVH�SURSHU� FDUH�DQG� MXGJHPHQW� LQ� WKH�
GDLO��EXVLQHVV�DFWLYLWLHV���SSURSULDWH�GXH�GLOLJHQFH� LV�SHUIRUPHG� WR�DVVHVV� WKH� LQWHJULW��RI� WKH�EXVLQHVV�GHDOLQJV�
XQGHUWDNHQ�WR�DYRLG�DQ��DOOHJDWLRQV�RI�EULEHU��DQG�FRUUXSWLRQ��7KH�*URXS�KDV�]HUR�WROHUDQFH�IRU�XQHWKLFDO�DQG�LOOHJDO�
conduct by employees. Throughout the four (4) �nancial years under review from year 2016 to year 2019, there was 
]HUR�LQFLGHQW�RI�ZKLVWOHEORZLQJ�UHSRUWHG�WKURXJK�WKH�HVWDEOLVKHG�ZKLVWOHEORZLQJ�FKDQQHO�

)RU�ERWK�SURSHUW��GHYHORSPHQW�DQG�SURSHUW��LQYHVWPHQW�EXVLQHVVHV�LQ�0DOD�VLD��WKHUH�ZDV�QR�OHJDO�DFWLRQ�WDNHQ�
against the Group nor any �ne or monetary sanction imposed in relation to the corruption or bribery practice during 
the �nancial year under review.

2WKHU�0DMRU�(FRQRPLF�DQG�6RFLDO��FWLYLWLHV�8QGHUWDNHQ��XULQJ�)LQDQFLDO�<HDU

Apart from the control activities undertaken to manage the material sustainability matters identi�ed as above, the 
Group had undertaken the following control activities in managing other sustainability matters identi�ed by the Group 
during the �nancial year under review.

��� 2XU�(PSOR�HHV�DQG�:RUNIRUFH

 The Group �rmly believes in the values and importance of strengthening its workforce as we recognise the 
VXFFHVV�DQG�SURJUHVV�RI�WKH�*URXS�LV�EXLOW�RQ�WKH�WDOHQW�DQG�HIIRUW�RI�RXU�HPSOR�HHV��+DYLQJ�D�GLYHUVH�WHDP�RI�
HPSOR�HHV��DFURVV�DJH��JHQGHU�DQG�LQGXVWU��H[SHULHQFH��HQFRXUDJHV�RSHQ�PLQGHG�GLDORJXHV��EURDGHQV�RXU�
positive in�uence and reach, helps bridge gaps and brings in new perspectives and strategies. Therefore, it 
LV�YLWDO� IRU�WKH�%RDUG�DLPV�WR�WUHDW�WKH�HPSOR�HHV�HTXDOO���SURYLGH�WKHP�ZLWK�D�VDIH��KHDOWK��DQG�VXVWDLQDEOH�
ZRUNLQJ�HQYLURQPHQW�DV�ZHOO�DV� WR�DFWLYHO��GHYHORS�� LQYHVW� LQ�DQG� IRVWHU�JURZWK�DPRQJVW�RXU�HPSOR�HHV� WR�
IXUWKHU�GHYHORS�WKH�VNLOOV�DQG�WDOHQWV�RI�RXU�HPSOR�HHV��(PSOR�HH�+DQGERRN�DQG�+XPDQ�5HVRXUFH�SROLFLHV�DQG�
procedures are established in that respect for transparency in employee’s bene�ts and entitlements.

� :H� DSSUHFLDWH� DQG� UHVSHFW� RXU� HPSOR�HHV� DQG� VWULYH� WR� GHYHORS� WDOHQWHG� DQG� PRWLYDWHG� HPSOR�HHV� WR�
VXSSRUW� WKHLU� SHUIRUPDQFH�GHOLYHU�� DQG� JURZWK� IRU� RXU�EXVLQHVV�RSHUDWLRQV�� ,W� LV� RXU� WRS�SULRULW�� WR� EXLOG� D�
VHQVH�RI�SXUSRVH�DPRQJ�RXU�HPSOR�HHV�LQ�WKH�ZRUN�ZH�SHUIRUP�WKURXJKRXW�WKH�*URXS��+HQFH��HPSOR�HHV�DUH�
SURYLGHG�ZLWK�LQGXFWLRQ�SURJUDPPHV�WR�IXUWKHU�HTXLS�WKHP�ZLWK�WKH�EDVLF�NQRZOHGJH�DQG�VNLOO�VHWV�IRU�WKHLU�MRE�
UHTXLUHPHQWV�ZLWK�FRQWLQXRXV�RQ�WKH�MRE�WUDLQLQJV�EHLQJ�SURYLGHG�WR�GHYHORS�WKHLU�VNLOOV�DQG�WDOHQWV�IRU�D�EHWWHU�
FDUHHU�GHYHORSPHQW��)XUWKHUPRUH��H[WHUQDO�WUDLQLQJV�RQ�WHFKQLFDO�NQRZOHGJH�DQG�VRIW�VNLOOV�GHYHORSPHQWV�DUH�
planned by the Management for the identi�ed employees for their personal and professional development and 
WR�SUHSDUH�WKHP�IRU�WKH�QH[W�OHYHO�RI�ORQJ�WHUP�FDUHHU�ZLWK�WKH�*URXS�

� 7KH�%RDUG�DFNQRZOHGJHV� WKH�HIIRUWV�RI� WKH�HPSOR�HHV�DQG� UHPXQHUDWHV�RXU�SHRSOH�ZLWK� UHPXQHUDWLRQ�DQG�
bene�ts commensurate with their duties and responsibilities, offer on-going opportunities for trainings and 
GHYHORSPHQWV��DQG�ORQJ�WHUP�FDUHHU�SURVSHFWV��7KH�%RDUG�LV�FRPPLWWHG�WR�EXLOG�SHUIRUPDQFH�EDVHG�FXOWXUH�
E��DOORZLQJ�WKH�HPSOR�HHV�WR�GHPRQVWUDWH�WKHLU�FDSDELOLWLHV�DQG�UHFRJQLVLQJ�WKHLU�SRWHQWLDO�WR�EH�OHDGHUV��:H�
DUH�PLQGIXO� WKDW� IDLU�FRPSHQVDWLRQ� LV�HVVHQWLDO� LQ�PRWLYDWLQJ�DQG�HQJDJLQJ�ZRUNIRUFH� WR�DFKLHYH�RXU�JURZWK�
WDUJHW��7KXV��HPSOR�HHV�DUH�WR�EH�UHDVRQDEO��UHZDUGHG�EDVHG�RQ�WKH�FRPSHWHQFLHV�GHPRQVWUDWHG�DQG�HIIRUWV�
GHGLFDWHG�E�� WKHP� LQ�GHOLYHULQJ� WKHLU�GXWLHV�DQG� UHVSRQVLELOLWLHV���SSURYHG�FDUHHU�VFDOH�ZLWK�UHOHYDQW�VDODU��
UDQJH�LV�HVWDEOLVKHG�DQG�LPSOHPHQWHG���QQXDO�SHUIRUPDQFH�DSSUDLVDOV�DUH�XQGHUWDNHQ�E��WKH�0DQDJHPHQW��
QRW� RQO�� IRU� WKH� SHUIRUPDQFH�EDVHG� UHPXQHUDWLRQ�� EXW� DOVR� WR� KDYH� HIIHFWLYH� WZR�ZD�� FRPPXQLFDWLRQ� ZLWK�
WKH�HPSOR�HHV�ZKHUHE��WKH�SDVW�SHUIRUPDQFH�DQG�H[SHFWDWLRQV�IRU�WKH�IXWXUH��HDUV�E��WKH�0DQDJHPHQW�RQ�
WKH�HPSOR�HHV�DUH�FRPPXQLFDWHG�ZKLOH� WKH�HPSOR�HHV��FRPPLWPHQW�DQG�FRQFHUQV�DUH�FRQYH�HG� IRU� IXWXUH�
PRQLWRULQJ�DQG�VXVWDLQDEOH�GHYHORSPHQW�RI�WKH�*URXS�
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2WKHU�0DMRU�(FRQRPLF�DQG�6RFLDO��FWLYLWLHV�8QGHUWDNHQ��XULQJ�)LQDQFLDO�<HDU���RQW���

��� 2XU�(PSOR�HHV�DQG�:RUNIRUFH��RQW���

� %��KDYLQJ�D�GLYHUVH�ZRUNIRUFH�LQ�WKH�*URXS��WKH�%RDUG�LV�DOVR�FKDPSLRQLQJ�HTXDO�RSSRUWXQLWLHV�IRU�DOO�HPSOR�HHV��
UHJDUGOHVV�RI�UDFH�HWKQLFLW���UHOLJLRQ��QDWLRQDOLW���DJH��JHQGHU��PDULWDO�VWDWXV��RU�DQ��RWKHU�FKDUDFWHULVWLFV��:H�
DUH�FRPPLWWHG�WR�SURYLGLQJ�D�ZRUN�HQYLURQPHQW�WKDW�LV�IUHH�IURP�DQ��IRUPV�RI�GLVFULPLQDWLRQ�IRU�RXU�HPSOR�HHV��
1RWZLWKVWDQGLQJ�WKH�QDWXUH�RI�RXU�SURSHUW��GHYHORSPHQW�RSHUDWLRQ�ZKLFK�FRPHV�ZLWK�QRQ�FRQGXFLYH�ZRUNLQJ�
HQYLURQPHQW��HTXDO�DFFHVV�DQG�RSSRUWXQLWLHV�DUH�SURYLGHG�WR�RXU�HPSOR�HHV�LQ� WHUPV�RI�UHFUXLWPHQW��VDODU��
increment, promotion, retention and training. This is evidenced by the diversity pro�le of our workforce in the 
*URXS�DV�LOOXVWUDWHG�LQ�WKH�WDEOH�EHORZ��

-RKRU .ODQJ�9DOOH� 7RWDO

1R��RI�(PSOR�HHV 0DOH )HPDOH 0DOH )HPDOH 0DOH )HPDOH

3HUPDQHQW� ��� ��� �� �� ��� ���

3URSHW�
�HYHORSPHQW

3URSHUW��,QYHVWPHQW 7RWDO

1R��RI�(PSOR�HHV 0DOH )HPDOH 0DOH )HPDOH 0DOH )HPDOH

3HUPDQHQW�� ��� ��� ��� ��� ��� ���

%�� 2XU�&RPPXQLW��&RPPLWPHQWV

� 7KH�*URXS�VWURQJO��HPSKDVL]HV�RQ�EHLQJ�D�UHVSRQVLEOH�FRUSRUDWH�FLWL]HQ�E��JLYLQJ�EDFN�DQG�LQYHVWLQJ�LQ�WKH�
community in which the Group operates. “Greening Environment, Good Education and Best of Health” are the 
three core components of KSL Group’s Corporate Social Responsibility (“CSR”) key platforms in giving back to 
WKH�FRPPXQLWLHV�

� 2XU�VWUDWHJ��LV�WR�JHQHUDWH�VXVWDLQDEOH�YDOXH�IRU�ERWK�WKH�FRPPXQLW��DQG�HFRQRPLF�JURZWK�WKURXJK�HIIHFWLYH�
use of the Group’s capabilities and resources as well as sharing of �nancial resources with local community for 
their developments. During the �nancial year, we have supported various community causes through corporate 
GRQDWLRQV�DQG� FRPPXQLW��HYHQWV� IRU� WKH� OHVV� IRUWXQDWH�DV�ZHOO�DV� LQGXVWULDO� WUDLQLQJV� IRU�VWXGHQWV� SXUVXLQJ�
XQGHUJUDGXDWH�SURJUDPPHV��7KH�*URXS� LV�FRPPLWWHG� WR�FRQWLQXH� LQYHVWLQJ� LQ�FRPPXQLW��SURJUDPPHV�DQG�
RWKHU�FRUSRUDWH�VRFLDO�UHVSRQVLELOLW��LQLWLDWLYHV�WR�FRQWULEXWH�WRZDUGV�WKH�EHWWHUPHQW�RI�ORFDO�FRPPXQLWLHV�

� BBBBBBBBBBBBBBBBBBBBBB
� ��([FOXGH�PHPEHUV�RI�WKH�%RDUG�RI��LUHFWRUV



��

����������������������������������������
��������������������������

�11�������2�������

6867�,1�%,/,7<�67�7(0(17���RQW���

2WKHU�0DMRU�(FRQRPLF�DQG�6RFLDO��FWLYLWLHV�8QGHUWDNHQ��XULQJ�)LQDQFLDO�<HDU���RQW���

%�� 2XU�&RPPXQLW��&RPPLWPHQWV���RQW���

%H�RQG�EXLOGLQJ�VXVWDLQDELOLW��LQ�WKH�EXVLQHVV�RSHUDWLRQV��ZH�DOVR�UHFRJQLVHV�WKH�LPSRUWDQFH�RI�EHLQJ�UHVSRQVLEOH�
to the society by not only providing �nancial and non-�nancial support to the local communities and those in 
QHHG��EXW�DOVR�WR�VKDUH�RXU�NQRZOHGJH�EDVH�IRU�WKH�QH[W�JHQHUDWLRQ�IRU�WKH�FRPPXQLW��GHYHORSPHQWV���V�IRU�
the past �nancial years, we continue with our internship programme to provide students with opportunities to 
work with us during their semester breaks and at the same time in ful�lling their internship requirements. Such 
internship programme is not only aimed to develop con�dence and skill sets of the undergraduates for future 
MRE�UHTXLUHPHQWV�EXW�DOVR�WR�SUHVHQW�WKH�*URXS�D�UHDG��VRXUFH�RI�QHZ�UHFUXLWV�IRU�LWV�EXVLQHVV�RSHUDWLRQV�DQG�
EXVLQHVV�H[SDQVLRQ�

2XU�*URXS�V�SROLF��KDV�DOZD�V�EHHQ�WR�FRQVWUXFW�TXDOLW��DQG�DIIRUGDEOH�KRXVHV�IRU�WKH�FRPPXQLW��WR�EX��DQG�
RZQ��2YHU�WKH��HDUV��LQ�UHVSRQVH�WR�WKH�YRLFH�WR�SURYLGH�KRXVHV�DW�SULFHV�QRW�WR�EXUGHQ�IXUWKHU�RQ�WKH�JHQHUDO�
SXEOLF��RXU�*URXS�KDV�KHOSHG�KXQGUHGV�DQG�WKRXVDQGV�RI�SHRSOH�WR�KDYH�WKHLU�RZQ�KRXVHV�DW�DQ�DIIRUGDEOH�
SULFH��:H�ZLOO�FRQWLQXH�WR�VWULYH�WR�SURYLGH�DIIRUGDEOH�RSSRUWXQLWLHV�WR�SHRSOH�WR�KDYH�WKHLU�RZQ�VKHOWHUV�RYHU�
WKHLU�KHDGV�ZKLFK�LV�DOVR�LQ�OLQH�ZLWK�WKH�*RYHUQPHQW�V�GHVLUH�WR�UHDOLVH�PRUH�KRPH�RZQHUVKLSV�

During the �nancial year, in order to promote education and literacy in next generations which enable next 
JHQHUDWLRQV�WR�EH�ZHOO�HGXFDWHG�DQG�DUPHG�ZLWK�UHOHYDQW�NQRZOHGJH�VR�WKDW�SHRSOH�V�TXDOLW��RI�OLIH�LV�LPSURYHG�
DQG�VXVWDLQDEOH�GHYHORSPHQW�LV�HQKDQFHG��WKH�*URXS�LV�FRQWULEXWLQJ�WR�WKH�GHYHORSPHQW�RI�HGXFDWLRQ�RI�WKH�
�RXQJ�FKLOGUHQ��2XU�GRQDWLRQV�DUH�QRW�OLPLWHG�WR�RQO��HGXFDWLRQ�EXW�DOVR�WR�VSRUW�DVVRFLDWLRQV�DQG�FOXEV�IRU�
sport development and health awareness in Johor, to non-pro�t associations for the social and economic 
GHYHORSPHQW�LQLWLDWLYHV�DV�ZHOO�DV�FKDULW��GRQDWLRQV�IRU�WKH�SHRSOH�LQ�QHHGV�

:H�KDYH�PDGH�RXU�HIIRUWV� WR�FRQQHFW�ZLWK� WKH�FRPPXQLWLHV� LQ�SODFHV�ZH�KDYH�RSHUDWLRQV�E��JRLQJ�EH�RQG�
FRQWULEXWLQJ�PRQHWDU��GRQDWLRQV��:H�SODFHG�LPSRUWDQFH�WR�UHDFK�RXW�DQG�JLYH�EDFN�WR�WKH�FRPPXQLW��GLUHFWO��
ZLWK�RXU�DFWLYH�RUJDQLVDWLRQ�DQG�SDUWLFLSDWLRQ�LQ�WKH�ORFDOO��RUJDQLVHG�HYHQWV��:H�KHOG�VHYHUDO�FKDULWDEOH�HYHQWV��
QDPHG�DV�IROORZV��

 (i) “Wonderful Chinese New Year” event was held in celebrating the joyous festival with the public meanwhile 
GHYHORSLQJ�SXEOLF�DZDUHQHVV�RQ�LWV�SURSHUWLHV�DQG�EUDQG�GHYHORSHG�

 (ii) “Feng Shui Talk and Nyonya’s High Tea” was held to introduce the concept of “feng shui” with nyonya 
GHOLFDFLHV�SUHVHQWHG�WR�WKH�SXEOLF��DV�ZHOO�DV�WR�SURPRWH�KHDOWK�DZDUHQHVV�DPRQJ�WKH�FRPPXQLW��DQG�
SXEOLF�ZLWK�PHGLFDO�FKHFN�XS�SURYLGHG�

 (iii) “Meriah Raya with Upin Ipin” was held in celebrating the joyous festival with the community and public 
ZLWK�IHVWLYH�WUDGLWLRQV�DQG�FXOWXUHV�LQWURGXFHG��PHDQZKLOH��WR�GHYHORS�SXEOLF�DZDUHQHVV�RQ�LWV�SURSHUWLHV�
DQG�EUDQG�GHYHORSHG�

 (iv) “PJMasks Takes Over Christmas” was held to bring joy and happiness to the public and community 
HVSHFLDOO��FKLOGUHQ�LQ�FRQMXQFWLRQ�ZLWK�WKH�&KULVWPDV�FHOHEUDWLRQ�

/DVW�EXW�QRW�OHDVW��LW�LV�WKH�SUDFWLFH�RI�WKH�*URXS�WR�SURPRWH�WKH�SDUWLFLSDWLRQ�RI�ORFDO�FRPPXQLW��DQG�WR�LPSURYH�
WKH�ZHOO�EHLQJ�RI�WKH�ORFDO�FRPPXQLW��E��RIIHULQJ�WKH�SDUW�WLPH�MRE�RSSRUWXQLWLHV�LQ�LWV�IRRG�DQG�EHYHUDJH�DQG�
banquet operations. The practice by the Group increased the �nancial capacity of the locals, especially during 
WKH�FXUUHQW�HFRQRPLF�XQIULHQGO��HQYLURQPHQW�
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2WKHU�0DMRU�(FRQRPLF�DQG�6RFLDO��FWLYLWLHV�8QGHUWDNHQ��XULQJ�)LQDQFLDO�<HDU���RQW���

&�� ��DUGV�DQG�5HFRJQLWLRQV�RI�(�FHOOHQFH

7KH�*URXS�V�VWURQJ�FRPPLWPHQW�WR�H[FHOOHQFH�LQ�LWV�EXVLQHVV�RSHUDWLRQV�KDV�EHHQ�DQG�FRQWLQXHV�WR�EH�DWWHVWHG�
E�� QXPHURXV� DZDUGV� DQG� UHFRJQLWLRQ�RYHU� WKH�SDVW� IHZ��HDUV��7KH�*URXS�KDV� UHFHLYHG�D� IHZ�SUHVWLJLRXV�
DZDUGV�IRU�WKH�SDVW��HDUV�IRU�EHVW�LQ�SURSHUW��DQG�KRWHO�VHFWRU�LQ�UHFRJQLWLRQ�RI�LWV�H[HPSODU��SHUIRUPDQFH��7KH�
awards recognised the ef�ciency and effectiveness of the usage of our capital. 
7KLV��HDU��WKH�*URXS�KDV�UHFHLYHG�WKH�IROORZLQJ�DZDUGV���

� ��� �JRGD�V������*ROG�&LUFOH��ZDUG����ZDUGHG�WR�.6/�+RWHO�DQG�5HVRUW�E���JRGD�IRU�SURYLGLQJ�WRS�WUDYHO�
YDOXH�WR�JXHVWV�DQG�H[FHSWLRQDO�SDUWQHUVKLS�WR��JRGD�

 2. Best City Hotel Award certi�ed to KSL Resort Johor Bahru – Certi�ed by The Board of Governors of Asia 
Paci�c Tourism and Travel Federation; KSL Resort Johor Bahru is also of�cially endorsed and certi�ed 
DV�0HPEHU�RI��VLD�/HDGLQJ�5HVRUW�,QF�

 3. Best Family Retreat Destination certi�ed to KSL Hot Spring Resort – Certi�ed by The Board of Governors 
of Asia Paci�c Tourism and Travel Federation; KSL Hot Spring Resort is also of�cially endorsed and 
certi�ed as Member of Asia Leading Resort Inc.

 4. Traveloka Hotel Awards 2019 – “Exceptional Guest Experience” Prestige Award is awarded to KSL Hotel 
DQG�5HVRUW�-RKRU�%DKUX�

 5. Excellent Gold Award for Outstanding Chinese Chef – Won by the Chinese Culinary Team led by the 
([HFXWLYH�&KLQHVH�&KHI���ZDUG�SUHVHQWHG�E��0DOD�VLD�&XOLQDU��0DVWHUV��VVRFLDWLRQ�GXULQJ�WKH�:RUOG�
&KHIV�&KDPSLRQVKLS������

 6. BCI Asia Top 10 Developers Award 2019 – Recognition in providing great contribution to the built 
HQYLURQPHQW�DFURVV��VLD��

7KHVH�DZDUGV�PRWLYDWH�WKH�*URXS�WR�FRQWLQXH�LWV�FRPPLWPHQW�WR�H[FHOOHQFH�LQ�HYHU�WKLQJ�LW�SHUIRUPV�DV�ZHOO�DV�
WR�FRQWLQXH�WR�KROG�DQG�HPEUDFH�LWV�YLVLRQ�DQG�UHPDLQ�LQQRYDWLYH�WR�GHOLYHU�WKH�EHVW�WR�LWV�FXVWRPHUV�DQG�RWKHU�
VWDNHKROGHUV�



��

����������������������������������������
��������������������������

�11�������2�������



��

����������������������������������������
��������������������������

�11�������2�������

/,67�2)� 0�-25� 3523(57,(6��(/��%<� 7�(� �5283
AS AT 31 DECEMBER 2019

� � � � � � � � ��DWH�RI�/DVW
� � � � � � � 1HW�%RRN� 5HYDOXDWLRQ�RU
� � � � (�LVWLQJ� � �SSUR�LPDWH� 9DOXH�DV�DW� LI�QRQH���DWH�RI

1R�� /RW�1R�� �HVFULSWLRQ� �/DQG��UHD� 8VH� 7HQXUH� �JH� ����������� ��FTXLVLWLRQ
� � � �VT��IW��� � � �<HDU�� �50�

� � � � � � �
���� 37%�������� &RPPHUFLDO� �������� .6/�&LW�� )UHHKROG� �� ������������ ����������
� 0XNLP�RI�-RKRU�%DKUX��� FRPSOH[� � 0DOO
� �LVWULFW�RI�-RKRU�%DKUX� �
� -RKRU��DUXO�7DN]LP
� �
���� /RW����������������������� /DQG�KHOG�IRU� ���������� 9DFDQW�/DQG� )UHHKROG� �� ������������ ����������
� /RW������������������������ GHYHORSPHQW
� /RW���������������������
� 0XNLP�RI�3XODL�
� �LVWULFW�RI�-RKRU�%DKUX����������������������������������������������������������������������������
� -RKRU��DUXO�7DN]LP

03. Lot 6412 & Lot 6415  Subdivided land 6,373,555 Bandar Freehold – 164,549,902 01.11.2007 
� 0XNLP�RI�.ODQJ� XQGHU�GHYHORSPHQW� � %HVWDUL
� �LVWULFW�RI�.ODQJ
� 6HODQJRU��DUXO�(KVDQ

04. PT 143339 Commercial 788,000 Propose KSL Freehold – 163,790,903 20.12.2019 
� 0XNLP�RI�.ODQJ� FRPSOH[� � (VSODQDGH�0DOO� � � � �
� �LVWULFW�RI�.ODQJ�
� 6HODQJRU��DUXO�(KVDQ

���� 37������������������ /DQG�KHOG�IRU�� ���������� 9DFDQW�/DQG� /HDVHKROG� �� ������������ ����������
� 0XNLP�RI�7HEUDX� GHYHORSPHQW� � � �
� �LVWULFW�RI�-RKRU�%DKUX� � � �
� -RKRU��DUXO�7DN]LP

06. Lot 2437 Subdivided land  9,772,242 Taman Freehold – 135,659,893 27.02.2002
� 0XNLP�RI�7HEUDX� XQGHU�GHYHORSPHQW� � %HVWDUL�
� �LVWULFW�RI�-RKRU�%DKUX� � � ,QGDK
� -RKRU��DUXO�7DN]LP

���� /RW���������������� 3URSRVH�ODQG�IRU� ����������� %XNLW�%DQDQJ� )UHHKROG� ��� ����������� ����������
� /RW���������������� PL[�GHYHORSPHQW
� /RW����������������
� /RW���������������
� /RW���������������
� /RW���������������
� /RW���������������
� /RW���������������
� /RW���������������
� 0XNLP�6LPSDQJ�.DQDQ
� �LVWULFW�RI�%DWX�3DKDW
� -RKRU��DUXO�7DN]LP

���� 37%�������� 5HVRUW� �������� .6/�5HVRUW� )UHHKROG� �� ����������� ����������
� 0XNLP�RI�-RKRU�%DKUX��� � �
� �LVWULFW�RI�-RKRU�%DKUX� �
� -RKRU��DUXO�7DN]LP

09. Lot 123 CT 12738 High-rise residential  35,622 18 Madge Freehold – 68,187,652 14.06.2010
� 7RZQ�RI�.XDOD�/XPSXU�� GHYHORSPHQW
� �LVWULFW�.XDOD�/XPSXU
� �

10. Lot 3054 - Lot 3059,  Subdivided land  1,678,659 Taman Freehold – 63,254,309 21.12.2009 
� /RW��������/RW������� XQGHU�GHYHORSPHQW� � 0XWLDUD
� /RW��������/RW�������� � � %HVWDUL
� 0XNLP�RI�3XODL� � � �
� �LVWULFW�RI�-RKRU�%DKUX� � �
� -RKRU��DUXO�7DN]LP
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7�,6�67�7(0(17�,6�,03257�17��1��5(48,5(6�<285�,00(�,�7(��77(17,21��

,I��RX�DUH�LQ�DQ��GRXEW�DV�WR�WKH�FRXUVH�RI�DFWLRQ�WR�EH�WDNHQ���RX�VKRXOG�FRQVXOW��RXU�VWRFNEURNHU��VROLFLWRU��
DFFRXQWDQW��EDQN�PDQDJHU�RU�RWKHU�SURIHVVLRQDO�DGYLVHU�LPPHGLDWHO���

Bursa Malaysia Securities Berhad (“Bursa Securities”) has not perused this Statement prior to its issuance as 
LW�LV�DQ�H[HPSW�VWDWHPHQW��%XUVD�6HFXULWLHV�WDNHV�QR�UHVSRQVLELOLW��IRU�WKH�FRQWHQWV�RI�WKLV�6WDWHPHQW��PDNHV�QR�
UHSUHVHQWDWLRQ�DV�WR�LWV�DFFXUDF��RU�FRPSOHWHQHVV�DQG�H[SUHVVO��GLVFODLPV�DQ��OLDELOLW��ZKDWVRHYHU�IRU�DQ��ORVV�
KRZVRHYHU�DULVLQJ�IURP�RU�LQ�UHOLDQFH�XSRQ�WKH�ZKROH�RU�DQ��SDUW�RI�WKH�FRQWHQWV�RI�WKLV�6WDWHPHQW��

�(),1,7,216

Except where the context otherwise requires, the following de�nitions and terms shall apply throughout this �
�WDWHPH�W��

“Act” : Companies Act, 2016

“AGM” : Annual General Meeting

“Board” or the “Directors” : The Board of Directors of KSL Holdings Berhad

“Bursa Securities” : Bursa Malaysia Securities Berhad; Reg No. 200301033577 (635998-W)

“Code” : Malaysian Code on Take-Overs and Mergers, 2016

“EPS” : Earnings per share

“KSL” or the “Company” : KSL Holdings Berhad; Reg No. 200001008827 (511433-P)

“KSL Group” or the “Group” : KSL and its subsidiary companies, collectively

“KSL Shares” or the “Shares” : Ordinary shares in KSL

“Listing Requirements”  : The  Main  Market  Listing  Requirements  of  Bursa  Securities,  including  any 
DPHQGPHQW�WKHUHWR�WKDW�PD��EH�PDGH�IURP�WLPH�WR�WLPH�

“Major shareholder”  :   means a person who has an interest or interests in one or more voting shares in a 
FRUSRUDWLRQ�DQG�WKH�QXPEHU�RU�DJJUHJDWH�QXPEHU�RI�WKRVH�VKDUHV��LV��

� � �D��� ����RU�PRUH�RI�WKH�WRWDO�QXPEHU�RI�YRWLQJ�VKDUHV�LQ�WKH�FRUSRUDWLRQ��RU�

� � �E��� ���RU�PRUH�RI� WKH� WRWDO�QXPEHU� RI�YRWLQJ�VKDUHV� LQ� WKH�FRUSRUDWLRQ�ZKHUH�
VXFK�SHUVRQ�LV�WKH�ODUJHVW�VKDUHKROGHU�RI�WKH�FRUSRUDWLRQ��

  For the purpose of this de�nition, “interest” shall have the meaning of“interest in 
shares” given in section 8 of the Companies Act. 

“NA” :   Net Assets
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“Proposed Share Buy-Back”  : Proposed purchase of up to 10% of total number of issued shares of the 
&RPSDQ��

“PSSB” : Premiere Sector Sdn Bhd; Reg No. 200101003470 (539226-U)

“Person connected” : Have the same meaning in paragraph 1.01 of the listing requirement

“RM” and “sen” : Ringgit Malaysia and sen respectively

“Subsidiary” : A subsidiary company of KSL as de�ned in Section 4 of the Act

���H�UHPD����J�RI�W��V�SDJH��V���WH�W�R�DOO��OHIW�EOD�N��
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��� ,1752�8&7,21

� 7KH� DSSURYDO� JUDQWHG� E�� WKH� VKDUHKROGHUV� DW� WKH�1LQHWHHQWK��*0� RI� .6/� KHOG� RQ� ��� 0D�� ����� IRU� WKH�
&RPSDQ��WR�SXUFKDVH�LWV�RZQ�VKDUHV�VKDOO�H[SLUH�DW�WKH�FRQFOXVLRQ�RI�WKH�IRUWKFRPLQJ�7ZHQWLHWK��*0�DQG�WKDW�
WKH�&RPSDQ��SURSRVHG�WR�VHHN�D�UHQHZDO�RI�WKH�DSSURYDO�IURP�WKH�VKDUHKROGHUV�DW�WKH�IRUWKFRPLQJ�7ZHQWLHWK�
�*0�WR�EH�KHOG�RQ����-XO��������WR�SXUFKDVH�DQG�RU�KROG�DV�WUHDVXU��VKDUHV��LWV�RZQ�6KDUHV�UHSUHVHQWLQJ�XS�
WR�����RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ��WKURXJK�%XUVD�6HFXULWLHV��

� 7KH�UHQHZDO�RI�DSSURYDO�IRU�WKH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�EH�HIIHFWLYH�LPPHGLDWHO��XSRQ�WKH�SDVVLQJ�RI��
WKH�RUGLQDU��UHVROXWLRQ�IRU�WKH�3URSRVHG�6KDUH�%X��%DFN�DW�WKH�&RPSDQ��V�7ZHQWLHWK��*0�WR�EH�KHOG�RQ�����
-XO�������XQWLO��

 a) the conclusion of the next Annual General Meeting (“AGM”) of the Company, unless by ordinary resolution 
SDVVHG�DW�WKH�PHHWLQJ��WKH�DXWKRULW��LV�UHQHZHG��HLWKHU�XQFRQGLWLRQDOO��RU�VXEMHFW�WR�FRQGLWLRQV��

� E�� WKH�H[SLUDWLRQ�RI�WKH�SHULRG�ZLWKLQ�ZKLFK�WKH�QH[W��*0�LV�UHTXLUHG�E��ODZ�WR�EH�KHOG��RU�

� F�� UHYRNHG�RU�YDULHG�E��RUGLQDU��UHVROXWLRQ�SDVVHG�E��WKH�PHPEHUV�RI�WKH�&RPSDQ��LQ�D�JHQHUDO�PHHWLQJ��
whichever occurs �rst. 

� 6HFWLRQ���������RI�WKH��FW�VWDWHV�WKDW�D�FRPSDQ��VKDOO�QRW�SXUFKDVH�LWV�RZQ�VKDUHV�XQOHVV��

� D�� WKH��FRPSDQ���LV��VROYHQW��DW��WKH��GDWH��RI��WKH��SXUFKDVH��DQG�ZLOO�QRW�EHFRPH�LQVROYHQW�E��LQFXUULQJ�WKH�
GHEWV�LQYROYHG�LQ��WKH��REOLJDWLRQ��WR��SD���IRU��WKH��VKDUHV��VR��SXUFKDVHG��

� E�� WKH�SXUFKDVH�LV�PDGH�WKURXJK�WKH�VWRFN�H[FKDQJH�RQ�ZKLFK�WKH�VKDUHV�RI�WKH�FRPSDQ��DUH�TXRWHG�DQG�
LQ�DFFRUGDQFH�ZLWK��WKH��UHOHYDQW��UXOHV��RI��WKH��VWRFN��H[FKDQJH��DQG�

� F�� WKH��SXUFKDVH��LV��PDGH��LQ��JRRG��IDLWK��DQG��LQ��WKH��LQWHUHVWV�RI��WKH��FRPSDQ���

 A company satis�es the solvency test in accordance with Sections 112 and 113 of the Act if -

� L�� WKH�VKDUH�EX�EDFN�ZRXOG�QRW�UHVXOW�LQ�WKH�&RPSDQ��EHLQJ�LQVROYHQW��DQG��LWV��FDSLWDO��EHLQJ��LPSDLUHG��DW�
WKH��GDWH��RI��WKH��VROYHQF���VWDWHPHQW���DQG�

� LL��� WKH��&RPSDQ���ZLOO��UHPDLQ��VROYHQW��DIWHU��HDFK��EX�EDFN��GXULQJ��WKH��SHULRG��RI��VL[��PRQWKV��DIWHU��WKH�
GDWH��RI��WKH��GHFODUDWLRQ��PDGH��

��� 75(�70(17�2)�7�(�385&��6(��6��5(6

� 3XUVXDQW�WR�6HFWLRQ��������RI�WKH��FW��WKH��LUHFWRUV�RI�WKH�&RPSDQ��PD��GHDO�ZLWK�WKH�SXUFKDVHG�6KDUHV�LQ�
WKH�IROORZLQJ�PDQQHU��

� L�� FDQFHO�DOO�WKH�VKDUHV�VR�SXUFKDVHG�

� LL�� UHWDLQ�DOO�WKH�VKDUHV�VR�SXUFKDVHG�DV�WUHDVXU��VKDUHV�
�
� LLL�� UHWDLQ�SDUW�RI�WKH�VKDUHV�VR�SXUFKDVHG�DV�WUHDVXU��VKDUHV�DQG�FDQFHO�WKH�UHPDLQGHU�RI�WKH�VKDUHV��RU

� LY�� GHDO�ZLWK�WKH�WUHDVXU��VKDUHV�LQ�WKH�PDQQHUV�DV�DOORZHG�E��WKH��FW�IURP�WLPH�WR�WLPH�
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��� 75(�70(17�2)�7�(�385&��6(��6��5(6���RQW���

� ,W�LV�WKH�SUHVHQW�LQWHQWLRQ�RI�WKH�%RDUG�WR�UHWDLQ�WKH�SXUFKDVHG�6KDUHV�DV�7UHDVXU��6KDUHV�DQG�VXEVHTXHQWO��
UHVHOO� WKHP�RQ�%XUVD�6HFXULWLHV� LI� WKH�RSSRUWXQLW��DULVHV� IRU� WKH�&RPSDQ�� WR� UHDOLVH�JDLQV� IURP�WKH� UHVDOH�
RQ�%XUVD�6HFXULWLHV��+RZHYHU��WKH�%RDUG�PD��GLVWULEXWH�WKH�7UHDVXU��6KDUHV�DV�VKDUH�GLYLGHQGV��ZKLFK�ZLOO�
GHSHQG�RQ�WKH�DYDLODELOLW��RI��DPRQJVW�RWKHUV��UHWDLQHG�HDUQLQJV�DQG�WD[�FUHGLWV�RI�WKH�&RPSDQ���WUDQVIHU�WKH�
7UHDVXU��6KDUHV� IRU�WKH�SXUSRVH�RI�RU�XQGHU�D�VKDUH�VFKHPH��RU�FDQFHO�WKH�7UHDVXU��6KDUHV� LI� WKH�%RDUG�
GHFLGHV�WR�FKDQJH�WKH�FDSLWDO�VWUXFWXUH�RI�WKH�&RPSDQ���

� �Q�LPPHGLDWH�DQQRXQFHPHQW�ZLOO�EH�PDGH�WR�%XUVD�6HFXULWLHV�LQ�UHVSHFW�RI�WKH�LQWHQWLRQ�RI�WKH��LUHFWRUV�WR�
HLWKHU�UHWDLQ�WKH�SXUFKDVHG�6KDUHV�DV�WUHDVXU��VKDUHV�RU�FDQFHO�WKHP�RU�D�FRPELQDWLRQ�RI�ERWK�IROORZLQJ�DQ��
WUDQVDFWLRQ�V��H[HFXWHG�SXUVXDQW�WR�WKH�DXWKRULW��JUDQWHG�XQGHU�WKH�3URSRVHG�6KDUH�%X��%DFN��

� ,Q�WKH�HYHQW� WKH�SXUFKDVHG�6KDUHV�DUH�KHOG�DV� WUHDVXU��VKDUHV�� WKH�ULJKWV�DWWDFKLQJ� WR� WKHP� LQ� UHODWLRQ� WR��
YRWLQJ��GLYLGHQGV�DQG�SDUWLFLSDWLRQ�LQ�DQ��RWKHU�GLVWULEXWLRQ�RU�RWKHUZLVH��ZRXOG�EH�VXVSHQGHG�DQG�WKH�7UHDVXU���
6KDUHV�ZRXOG�QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�FDOFXODWLQJ�WKH�QXPEHU�RI�SHUFHQWDJH�RI�VKDUHV��RU�RI�D�FODVV�RI��
VKDUHV� LQ� WKH�&RPSDQ�� IRU� DQ�� SXUSRVHV� LQFOXGLQJ� WKH�GHWHUPLQDWLRQ� RI� PDMRU� VKDUHKROGLQJV�� WDNH�RYHUV���
QRWLFHV��WKH�UHTXLVLWLRQLQJ�RI�PHHWLQJV��WKH�TXRUXP�IRU�PHHWLQJV�DQG�WKH�UHVXOW�RI�D�YRWH�RQ�UHVROXWLRQ�V��DW��
PHHWLQJV��

���� 5�7,21�/(�)25�7�(�352326(��6��5(�%8<�%�&.�

 The Proposed Share Buy-Back will enable KSL Group to utilise its surplus �nancial resources to purchase 
LWV�RZQ�6KDUHV�IURP�WKH�PDUNHW���,W�PD��VWDELOLVH�WKH�VXSSO��DQG�GHPDQG�DV�ZHOO�DV�WKH�SULFHV�RI�.6/�6KDUHV�
WUDGHG�RQ�WKH�0DLQ�0DUNHW�RI�%XUVD�6HFXULWLHV�DQG�WKHUHE��VXSSRUWLQJ�LWV�IXQGDPHQWDO�YDOXHV��

� 6KRXOG�.6/�6KDUHV�EH�FDQFHOOHG��HLWKHU�LPPHGLDWHO��RU�VXEVHTXHQWO��DIWHU�EHLQJ�KHOG�DV�WUHDVXU��VKDUHV��WKH��
Proposed Share Buy-Back is expected to strengthen the EPS of the Group and bene�t the shareholders of the �
&RPSDQ���

� 7KH�SXUFKDVHG�6KDUHV�FRXOG�DOVR�EH�NHSW�DV�WUHDVXU��VKDUHV�DQG�UHVROG�RQ�%XUVD�6HFXULWLHV�DW�D�KLJKHU�SULFH�
ZLWK�WKH�LQWHQWLRQ�RI�UHDOLVLQJ�D�SRWHQWLDO�JDLQ�IRU�WKH�&RPSDQ��ZLWKRXW�DIIHFWLQJ�WKH�WRWDO�QXPEHU�RI� LVVXHG�
VKDUHV�RI�WKH�&RPSDQ���,Q�WKH�HYHQW�WKDW�WKH�WUHDVXU��VKDUHV�DUH�GLVWULEXWHG�DV�VKDUH�GLYLGHQG��LW�ZLOO�VHUYH�WR�
UHZDUG�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ���

� 7KH�3URSRVHG�6KDUH�%X��%DFN�DXWKRULW��LV�QRW�H[SHFWHG�WR�KDYH�DQ��SRWHQWLDO�PDWHULDO�GLVDGYDQWDJH�WR�WKH�
Company and its shareholders, as it will be exercised only after in-depth consideration of the �nancial resources 
RI�.6/�*URXS��WKH�DOWHUQDWLYH�EXVLQHVV�RSSRUWXQLWLHV�DYDLODEOH�DQG�WKH�UHVXOWDQW�LPSDFW�RQ�LWV�VKDUHKROGHUV��
7KH��LUHFWRUV�LQ�H[HUFLVLQJ�DQ��GHFLVLRQ�RQ�WKH�3URSRVHG�6KDUH�%X��%DFN�DXWKRULW��VKDOO�EH�PLQGIXO�RI�WKH�
LQWHUHVW�RI�WKH�&RPSDQ��DQG�LWV�VKDUHKROGHUV��

��� 6285&(6�2)�)81�6

 The Proposed Share Buy-Back shall be �nanced through internally generated funds and/or bank borrowings. �
The actual amount of bank borrowings will depend on the �nancial resources available at the time of the �
3URSRVHG� 6KDUH� %X��%DFN�� 7KH� 3URSRVHG� 6KDUH� %X��%DFN� ZLOO� UHGXFH� WKH� FDVK� RI� WKH� &RPSDQ�� E�� DQ��
DPRXQW�HTXLYDOHQW�WR�WKH�PXOWLSOH�RI�WKH�SXUFKDVH�SULFH�RI�.6/�6KDUHV�DQG�WKH�DFWXDO�QXPEHU�RI�.6/�6KDUHV��
SXUFKDVHG��
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��� 6285&(6�2)�)81�6���RQW���

 In the event the Company decides to utilise bank borrowings to �nance the Proposed Share Buy-Back, it will 
ensure that it has suf�cient funds to repay the bank borrowings and interest expense and that the repayment 
will not have a material impact on the cash �ows of the Company. 

� 7KH�PD[LPXP� DPRXQW� RI� IXQGV� WR� EH� DOORFDWHG� IRU� WKH� 3URSRVHG� 6KDUH� %X��%DFN� VKDOO� QRW� H[FHHG� WKH�
DJJUHJDWH�DPRXQW�RI�WKH�UHWDLQHG�HDUQLQJV�RI�WKH�&RPSDQ���

 Based on the audited �nancial statements of the Company as at 31 December 2019, the retained pro�ts of the 
&RPSDQ��DPRXQWHG�WR�50������������

� 7KH�DFWXDO�QXPEHU�RI�.6/�6KDUHV�WR�EH�SXUFKDVHG��WKH�WRWDO�DPRXQW�RI�IXQGV�LQYROYHG�IRU�HDFK�SXUFKDVH�DQG�
WLPLQJ�RI�SXUFKDVH�V��ZLOO�GHSHQG�RQ��LQWHU�DOLD��WKH�PDUNHW�FRQGLWLRQV�DQG�VHQWLPHQWV�RI�WKH�VWRFN�PDUNHWV�DV�
well as the availability of �nancial resources of the KSL Group at the time of the purchase(s). 

���� 327(17,�/���9�17��(6��1���,6��9�17��(6�2)�7�(�352326(��6��5(�%8<�%�&.�

� 7KH�SRWHQWLDO� DGYDQWDJHV� RI� WKH� 3URSRVHG�6KDUH� %X��%DFN� WR� WKH�&RPSDQ��DQG� LWV� VKDUHKROGHUV� DUH�DV��
IROORZV��

� �L�� �OO� WKLQJV� EHLQJ� HTXDO�� WKH� 3URSRVHG�6KDUH� %X��%DFN� VKDOO� HQKDQFH� WKH�(36�RI� WKH�*URXS��7KLV� LV�
expected to have a positive impact on the market price of KSL Shares which will bene�t the shareholders �
RI�.6/��

� �LL�� 7KH�&RPSDQ��PD��EH�DEOH�WR�VWDELOLVH�WKH�VXSSO��DQG�GHPDQG�RI�LWV�6KDUHV�LQ�WKH�RSHQ�PDUNHW�DQG�
WKHUHE��VXSSRUWLQJ�WKH�IXQGDPHQWDO�YDOXHV�RI�.6/�6KDUHV��

� �LLL�� ,I�WKH�SXUFKDVHG�6KDUHV�DUH�UHWDLQHG�DV�WUHDVXU��VKDUHV��LW�ZLOO�SURYLGH�WKH�%RDUG�ZLWK�DQ�RSWLRQ�WR�VHOO�
WKH�6KDUHV�DW�D�KLJKHU�SULFH�DQG�WKHUHIRUH�PDNH�DQ�H[FHSWLRQDO�JDLQ�IRU�WKH�&RPSDQ����OWHUQDWLYHO���WKH�
SXUFKDVHG�.6/�6KDUHV�FDQ�EH�GLVWULEXWHG�DV�VKDUH�GLYLGHQGV�WR�WKH�VKDUHKROGHUV��

� 7KH�SRWHQWLDO�GLVDGYDQWDJHV�RI�WKH�3URSRVHG�6KDUH�%X��%DFN�WR�WKH�&RPSDQ��DQG�LWV�VKDUHKROGHUV�DUH�DV��
IROORZV��

 (i) As the Proposed Share Buy-Back can only be made out of retained pro�ts, it may reduce the �nancial 
UHVRXUFHV�DYDLODEOH�IRU�GLVWULEXWLRQ�WR�WKH�VKDUHKROGHUV�RI�WKH�&RPSDQ��LQ�WKH�LPPHGLDWH�IXWXUH��

� �LL�� ,W�PD��UHVXOW� LQ� WKH�&RPSDQ�� IRUHJRLQJ�RWKHU�LQYHVWPHQW�RSSRUWXQLWLHV�WKDW�PD��HPHUJH�LQ� WKH�IXWXUH�
with the reduction in �nancial resources of the KSL Group available after �nancing the Proposed Share �
%X��%DFN��

� ,Q�DQ��HYHQW��WKH��LUHFWRUV�ZLOO�EH�PLQGIXO�RI�WKH�LQWHUHVWV�RI�.6/�DQG�LWV�VKDUHKROGHUV�LQ�LPSOHPHQWLQJ�WKH�
3URSRVHG�6KDUH�%X��%DFN��

���� ),1�1&,�/�())(&76�2)�7�(�352326(��6��5(�%8<�%�&.�

� 2Q�WKH�DVVXPSWLRQ�WKDW�WKH�3URSRVHG�6KDUH�%X��%DFN�LV�FDUULHG�RXW�LQ�IXOO��WKH�HIIHFWV�RI�WKH�3URSRVHG�6KDUH�
%X��%DFN�RQ� WKH�VKDUH� FDSLWDO��VKDUHKROGLQJV� RI��LUHFWRUV��PDMRU� VKDUHKROGHUV�DQG�SHUVRQV�FRQQHFWHG� WR�
�LUHFWRUV�DQG�PDMRU�VKDUHKROGHUV�RI�.6/��1���ZRUNLQJ�FDSLWDO�DQG�(36�DUH�VHW�RXW�EHORZ��
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���� ),1�1&,�/�())(&76�2)�7�(�352326(��6��5(�%8<�%�&.���RQW���

� 2Q�WKH�DVVXPSWLRQ�WKDW�WKH�3URSRVHG�6KDUH�%X��%DFN�LV�FDUULHG�RXW�LQ�IXOO��WKH�HIIHFWV�RI�WKH�3URSRVHG�6KDUH�
%X��%DFN�RQ� WKH�VKDUH� FDSLWDO��VKDUHKROGLQJV� RI��LUHFWRUV��PDMRU� VKDUHKROGHUV�DQG�SHUVRQV�FRQQHFWHG� WR�
�LUHFWRUV�DQG�PDMRU�VKDUHKROGHUV�RI�.6/��1���ZRUNLQJ�FDSLWDO�DQG�(36�DUH�VHW�RXW�EHORZ��

� ���� 6KDUH�&DSLWDO�

� � 7KH�HIIHFWV�RI�WKH�3URSRVHG�6KDUH�%X��%DFN�RQ�WKH�VKDUH�FDSLWDO�RI�.6/�ZLOO�GHSHQG�RQ�WKH�LQWHQWLRQ�
RI�WKH�%RDUG�ZLWK�UHJDUG�WR�WKH�SXUFKDVHG�6KDUHV��,Q�WKH�HYHQW�WKDW�WKH�3URSRVHG�6KDUH�%X��%DFN� LV�
FDUULHG�RXW�LQ�IXOO�DQG�WKH�SXUFKDVHG�6KDUHV�DUH�FDQFHOOHG��WKH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�UHVXOW�LQ�D�
UHGXFWLRQ�LQ�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ��DV�IROORZV��

1R��RI�6KDUHV

7RWDO�1XPEHU�RI�,VVXHG�6KDUHV �������������

/HVV��

6KDUHV�SXUFKDVHG�DPRXQWLQJ�WR�����RI�WKH�6KDUH�&DSLWDO�
DQG�1XPEHU�RI�,VVXHG�6KDUHV�SXUVXDQW�WR�WKH�3URSRVHG�
6KDUH�%X��%DFN�

�����������

8SRQ�FRPSOHWLRQ�RI�WKH�3URSRVHG�6KDUH�%X��%DFN ������������

� � 1RWH��

  * Includes a total of 20,292,400 KSL Shares (representing 1.96% of total number of issued shares) that have been purchased and 
�HOG�DV�WUHDV�U��V�DUHV�DV�DW����0D���������FFRUG��JO���W�H���PEHU�RI�V�DUHV����F��DUH�D�D�ODEOH�IRU�I�UW�HU�E���EDFN�E��W�H�
Company is up to the maximum of 83,458,439 KSL Shares, which together with the 20,292,400 Treasury Shares, represents 
approximately 10% of the total number of issued shares of the Company of 1,037,508,399 KSL Shares as at todate. 

�
� ���� 1��

� � 7KH�HIIHFW� RI� WKH�3URSRVHG�6KDUH�%X��%DFN� RQ� WKH� FRQVROLGDWHG�1��SHU�6KDUH� LV�GHSHQGHQW�RQ� WKH�
SXUFKDVH� SULFH�V�� RI� .6/� 6KDUHV� SXUFKDVHG�� ,I� WKH� SXUFKDVH� SULFH� LV� OHVV� WKDQ� WKH� DXGLWHG� 1�� SHU�
6KDUH�RI�WKH�*URXS�DW�WKH�WLPH�RI�SXUFKDVH��WKH�FRQVROLGDWHG�1��SHU�6KDUH�ZLOO�LQFUHDVH��&RQYHUVHO���
LI� WKH�SXUFKDVH�SULFH�H[FHHGV�WKH�DXGLWHG�FRQVROLGDWHG�1��SHU�6KDUH�DW�WKH�WLPH�RI�WKH�SXUFKDVH��WKH�
FRQVROLGDWHG�1��SHU�6KDUH�ZLOO�GHFUHDVH��

� ���� :RUNLQJ�&DSLWDO�

� � 7KH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�UHGXFH�WKH�ZRUNLQJ�FDSLWDO�RI�WKH�&RPSDQ���WKH�TXDQWXP�RI�ZKLFK��
GHSHQGV�RQ��DPRQJVW�RWKHUV��WKH�QXPEHU�RI�6KDUHV�SXUFKDVHG�DQG�WKH�SXUFKDVH�SULFHV�RI�WKH�6KDUHV��

� � )RU�6KDUHV�VR�SXUFKDVHG�ZKLFK�DUH�NHSW�DV�WUHDVXU��VKDUHV��XSRQ�LWV�UHVDOH��WKH�ZRUNLQJ�FDSLWDO�RI�WKH�
&RPSDQ��ZLOO� LQFUHDVH���JDLQ�� WKH�TXDQWXP�RI� WKH� LQFUHDVH�LQ� WKH�ZRUNLQJ�FDSLWDO�ZLOO�GHSHQG�RQ� WKH�
DFWXDO�VHOOLQJ�SULFH�RI�WKH�WUHDVXU��VKDUHV�DQG�WKH�QXPEHU�RI�WUHDVXU��VKDUHV�UHVROG��
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���� ),1�1&,�/�())(&76�2)�7�(�352326(��6��5(�%8<�%�&.���RQW���

� ���� �LYLGHQGV

� � 7KH� 3URSRVHG� 6KDUH� %X��%DFN� LV� QRW� H[SHFWHG� WR� DGYHUVHO�� DIIHFW� WKH� SD�PHQW� RI� GLYLGHQGV� WR�
VKDUHKROGHUV��,I�WKH�DPRXQW�RI�GLYLGHQGV�WR�EH�SDLG�UHPDLQ�LQ�WKH�VDPH�LQ�5LQJJLW�WHUP�DV�LQ�WKH�SUHYLRXV�
�HDU�DQG�DV�WKHUH�ZLOO�EH�OHVV�6KDUH�TXDOLI�LQJ�IRU�GLYLGHQGV��WKH�UHPDLQLQJ�VKDUHKROGHUV�ZRXOG�SRWHQWLDOO��
UHFHLYH�D�KLJKHU�GLYLGHQG�SD�PHQW��

� � 2Q�WKH�RWKHU�KDQG�� LI� WKH�SHUFHQWDJH�RI�GLYLGHQG�SD�DEOH� UHPDLQV�WKH�VDPH�DV�EHIRUH� WKH�&RPSDQ��
SXUFKDVH�LWV�RZQ�6KDUHV��WKH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�QRW�DIIHFW�WKH�DPRXQW�RI�GLYLGHQG�UHFHLYHG�
E��WKH�VKDUHKROGHUV��+RZHYHU��LI�WKH�6KDUHV�VR�SXUFKDVHG�DUH�UHWDLQHG�DV�7UHDVXU��6KDUHV��WKH��FDQ�EH�
XVHG�IRU�VXEVHTXHQW�SD�PHQW�RI�GLYLGHQGV�LQ�WKH�IRUP�RI�VKDUH�GLYLGHQGV��

���� 0�-25���6��5(�2/�(56����6��5(�2/�,1�6�����,5(&7256����6��5(�2/�,1�6����1����3(5621�
&211(&7(��72�7�(0�

� 7KH�HIIHFWV�RI�WKH�3URSRVHG�6KDUH�%X��%DFN�RQ�WKH�VKDUH�FDSLWDO�RI�.6/�ZLOO�GHSHQG�RQ�WKH�LQWHQWLRQ�RI�WKH�
%RDUG�ZLWK�UHJDUGV�WR�WKH�SXUFKDVHG�6KDUHV��,Q�WKH�HYHQW�WKDW�WKH�6KDUHV�SXUFKDVHG�DUH�UHWDLQHG�DV�WUHDVXU��
VKDUHV��WKH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�KDYH�QR�HIIHFW�RQ�WKH�QXPEHU�RI� LVVXHG�VKDUHV�RI�.6/�DQG�WKH�
VKDUHKROGLQJV� RI� WKH�PDMRU� VKDUHKROGHUV�� �LUHFWRUV� DQG�SHUVRQ� FRQQHFWHG� WR� WKHP�� ,Q� WKH�HYHQW� WKDW� WKH�
6KDUHV�SXUFKDVHG�E��WKH�&RPSDQ��DQG�VXEVHTXHQWO��FDQFHOOHG��WKH�3URSRVHG�6KDUH�%X��%DFN�ZLOO�UHVXOW�LQ�
D�UHGXFWLRQ�RI�WKH�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ���

� 7KH�3URIRUPD�HIIHFW�RQ�WKH�GLUHFW�DQG�LQGLUHFW�LQWHUHVWV�RI�WKH��LUHFWRUV�DQG�PDMRU�VKDUHKROGHUV�RI�.6/�DV�DW�
���0D��������EHLQJ�WKH�PRVW�SUDFWLFDEOH�GDWH�SULRU�WR�WKH�SULQWLQJ�RI�WKLV�6WDWHPHQW�KDV�EHHQ�VKRZQ�EDVHG�RQ�
WKH�IROORZLQJ�VFHQDULR��

���H�UHPD����J�RI�W��V�SDJH��V���WH�W�R�DOO��OHIW�EOD�N��
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1DPH� �V�DW����0D�������L�� �IWHU�3URSRVHG�6KDUH�%X��%DFN�LL�

� �LUHFW�6KDUHKROGLQJV� ,QGLUHFW�6KDUHKROGLQJV� �LUHFW�6KDUHKROGLQJV� ,QGLUHFW�6KDUHKROGLQJV

� 1R��RI�6KDUHV� �� 1R��RI�6KDUHV� �� 1R��RI�6KDUHV� �� 1R��RI�6KDUHV� �

�LUHFWRUV

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL� ������������ ������ �������������D�� ������ ������������ ������ �������������D�� �����

.X�7LHQ�6HN� ����������� ����� �������������E�� ������ ����������� ����� �������������E�� �����

.X�+ZD�6HQJ� ������������ ������ �������������E�� ������ ������������ ������ �������������E�� �����

/HH�&K�H�7HH� �� �� �� �� �� �� �� �

*RZ�.RZ� �� �� �� �� �� �� �� �

*RK�7�DX�6RRQ� �� �� �� �� �� �� �� �

7H��3LQJ�&KHQJ� �� �� �� �� �� �� �� �

0DMRU�6KDUHKROGHUV

366%� ������������ ������ �� �� ������������ ������ �� �

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL� ������������ ������ �������������D�� ������ ������������ ������ �������������D�� �����

.X�7LHQ�6HN� ����������� ����� �������������E�� ������ ����������� ����� �������������E�� �����

.X�+ZD�6HQJ� ������������ ������ �������������E�� ������ ������������ ������ �������������E�� �����

.X�:D�&KRQJ� ����������� ����� �������������E�� ������ ����������� ����� �������������E�� �����

3HUVRQ�FRQQHFWHG

*RUJHRXV�+RUL]RQ�6GQ�%KG� ����������� ����� �� �� ����������� ����� �� �

.KRR�/HH�)HQJ� �������� ����� ������������F�� ����� �������� ����� ������������F�� ����

.KRR�.HQJ�*KLDS� ���������� ����� ������������F�� ����� ���������� ����� ������������F�� ����

(i) After taking into account the total of 20,292,400 KSL Shares (representing 1.96% of the total number of issued shares) that have been 
S�UF�DVHG�D�G��HOG�DV�WUHDV�U��V�DUHV��

(ii) Assuming 10% of KSL Shares are fully purchased. 

�D�� �HHPHG���WHUHVWHG�E����UW�H�RI���V���WHUHVW�S�UV�D�W�WR��HFW�R����D�G��HFW�R����������F��RI�W�H��FW��
�E�� �HHPHG���WHUHVWHG�E����UW�H�RI���V�UHVSHFW��H���WHUHVW�S�UV�D�W�WR��HFW�R����RI�W�H��FW��
�F�� �HHPHG���WHUHVWHG�W�UR�J��SDUH�WV�
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��� 385&��6(�2)�6��5(6��85,1��7�(�),1�1&,�/�<(�5�(1�(������(&(0%(5�����

 During the �nancial year, the Company has not purchased any shares from the open market. 

� �V�DW�����HFHPEHU�������WKH�&RPSDQ��KHOG������������LVVXHG�RUGLQDU��VKDUHV�DV�WUHDVXU��VKDUHV�RXW�RI�LWV�
WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI���������������VKDUHV��

�

��� �,6725,&�/�6��5(�35,&(6�

� 7KH�PRQWKO��KLJKHVW�DQG�ORZHVW�SULFHV�RI�6KDUHV�DV�WUDGHG�RQ�%XUVD�6HFXULWLHV�IURP��SULO������WR�0D�������
DUH�DV�IROORZV��

/2:(67�
�50�

�,��(67
��50�

����

�SULO ����� �����

0D� ����� �����

-XQH ����� �����

-XO� ����� �����

�XJXVW ����� �����

6HSWHPEHU ����� �����

2FWREHU ����� �����

1RYHPEHU ����� �����

�HFHPEHU ����� �����

����

-DQXDU� ����� �����

)HEUXDU� ����� �����

0DUFK ����� �����

�SULO ����� �����

0D� ����� �����

�
� ��R�UFH����UVD�0DOD�V�D�

���� 38%/,&�6��5(�2/�,1��635(��

� 7KH�SXEOLF�VKDUHKROGLQJ�VSUHDG�RI�����RI�WKH�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�&RPSDQ��ZDV�PDLQWDLQHG�DW�DOO�
WLPHV��%DVHG�RQ�WKH�5HFRUG�RI��HSRVLWRUV�RI�WKH�&RPSDQ��DV�DW����0D��������WKH�SXEOLF�VKDUHKROGLQJ�VSUHDG�
RI�.6/�LV���������
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����� ,03/,&�7,21�5(/�7,1��72�7�(�&2�(

� 7KH�PDMRU�VKDUHKROGHUV�RI�.6/��QDPHO��366%��0U��.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��0U��.X�7LHQ�6HN��0U��
.X�+ZD�6HQJ��0U��.X�:D�&KRQJ�DQG�SHUVRQV�FRQQHFWHG�WR�WKHP��ZKR�DUH�GHHPHG�WR�EH�SHUVRQV�DFWLQJ�LQ�
concert (“PAC”) are holding 64.48% of the total issued and paid-up share capital of the Company, collectively. 
,Q�WKH�HYHQW�WKDW�WKH�3URSRVHG�6KDUH�%X��%DFN�RI�XS�WR�����LV�FDUULHG�RXW�LQ�IXOO�LQ�D�SHULRG�RI�VL[�����PRQWKV��
WKH�VKDUHKROGLQJV�RI�WKH�3�&�LQ�.6/�ZRXOG�LQFUHDVH�WR��������RI�WKH�WRWDO�QXPEHU�RI�LVVXHG�VKDUHV�RI�WKH�
&RPSDQ���LI�WKH�QXPEHU�RI�.6/�6KDUHV�KHOG�E��WKH�3�&�UHPDLQV�XQFKDQJHG��

� 3XUVXDQW�WR�5XOH������RI�WKH�&RGH��LI�D�SHUVRQ�RU�D�JURXS�RI�SHUVRQV�DFWLQJ�LQ�FRQFHUW�KROGLQJ�PRUH�WKDQ�����
EXW�OHVV�WKDQ�����RI�WKH�YRWLQJ�VKDUHV�RI�D�FRPSDQ��DQG�VXFK�SHUVRQ�RU�JURXS�RI�SHUVRQV�DFWLQJ�LQ�FRQFHUW�
DFTXLULQJ�RU� LQWHQGV� WR� DFTXLUH� LQ� DQ�� SHULRG�RI� VL[� ����PRQWKV�PRUH� WKDQ����RI� WKH� YRWLQJ�VKDUHV� RI� WKH�
FRPSDQ���WKHUH�LV�DQ�REOLJDWLRQ�WR�XQGHUWDNH�D�PDQGDWRU��JHQHUDO�RIIHU�IRU�WKH�UHPDLQLQJ�RUGLQDU��VKDUHV�RI�
WKH�FRPSDQ��QRW�DOUHDG��RZQHG�E��WKH�VDLG�SHUVRQ�RU�SHUVRQV�DFWLQJ�LQ�FRQFHUW��

� ,Q�DGGLWLRQ��SXUVXDQW�WR�5XOH������RI�WKH�&RGH��ZKHUH�D�JURXS�RI�SHUVRQV�DFWLQJ�LQ�FRQFHUW�KROG�PRUH�IXUWKHU�
DFTXLVLWLRQ�E��VXFK�SHUVRQV�DFWLQJ�LQ�FRQFHUW�XQOHVV�D�VLQJOH�PHPEHU�LQ�WKH�JURXS�RI�SHUVRQV�DFWLQJ�LQ�FRQFHUW�
acquires voting shares suf�cient to increase his holding to more than 33% of the offeree or, if he holds more 
WKDQ�����DQG�OHVV�WKDQ������DFTXLUHV�PRUH�WKDQ����RI�WKH�YRWLQJ�VKDUHV�RI�WKH�RIIHUHH�LQ�DQ��VL[�����PRQWKV�
SHULRG��

� �V�DW�WKH�GDWH�RI�WKLV�6WDWHPHQW��WKH�&RPSDQ��KDV��HW�WR�GHFLGH�RQ�WKH�SHUFHQWDJH�RI�LWV�RZQ�6KDUHV�WR�EH�
SXUFKDVHG�XQGHU�WKH�3URSRVHG�6KDUH�%X��%DFN��+RZHYHU��VKRXOG�WKH�&RPSDQ��GHFLGH�WR�SXUFKDVH�LWV�RZQ�
6KDUHV�ZKLFK�ZLOO�UHVXOW�LQ�366%�V�VKDUHKROGLQJ�LQ�.6/�LQ�DQ��SHULRG�RI�VL[�����PRQWKV�LQFUHDVLQJ�E��PRUH�WKDQ�
���RI�WKH�YRWLQJ�VKDUHV�RI�WKH�&RPSDQ���LW�ZLOO�VHHN�D�ZDLYHU�IURP�WKH�6HFXULWLHV�&RPPLVVLRQ�XQGHU�5XOH������
RI�WKH�&RGH�EHIRUH�WKH�&RPSDQ��SXUFKDVHV�LWV�RZQ�6KDUHV�UHVXOWLQJ�WKH�WULJJHU�SRLQW�EHLQJ�EUHDFKHG��

� 6DYH�DV�GLVFORVHG�DERYH��QRQH�RI� WKH�RWKHU�H[LVWLQJ�PDMRU�VKDUHKROGHUV�RI�.6/� LV�H[SHFWHG� WR� WULJJHU� WKH�
REOLJDWLRQ�WR�XQGHUWDNH�WKH�PDQGDWRU��JHQHUDO�RIIHU�XQGHU�WKH�&RGH�DV�D�UHVXOW�RI�WKH�3URSRVHG�6KDUH�%X��
%DFN��

���� �,5(&7256���1��0�-25�6��5(�2/�(56��,17(5(676

� 6DYH�IRU�WKH�SURSRUWLRQDWH�LQFUHDVH�LQ�WKH�SHUFHQWDJH�RI�VKDUHKROGLQJV�DQG�RU�YRWLQJ�ULJKWV�RI�VKDUHKROGHUV�LQ�
WKH�&RPSDQ��DV�D�FRQVHTXHQFH�RI�WKH�3URSRVHG�6KDUH�%X��%DFN��QRQH�RI�WKH��LUHFWRUV�RU�PDMRU�VKDUHKROGHUV�
RI�WKH�&RPSDQ��RU�SHUVRQV�FRQQHFWHG�WR�WKHP��KDV�DQ��LQWHUHVW��GLUHFW�RU�LQGLUHFW��LQ�WKH�3URSRVHG�6KDUH�%X��
%DFN��

���� �,5(&7256��5(&200(1��7,21

� 7KH�%RDUG��KDYLQJ�FRQVLGHUHG�WKH�UDWLRQDOH�IRU�WKH�3URSRVHG�6KDUH�%X��%DFN�DQG�DIWHU�FDUHIXO�GHOLEHUDWLRQ��
LV�RI�WKH�RSLQLRQ�WKDW�WKH�3URSRVHG�6KDUH�%X��%DFN�LV�LQ�WKH�EHVW�LQWHUHVWV�RI�.6/�DQG�LWV�VKDUHKROGHUV�DQG�
DFFRUGLQJO���UHFRPPHQGV�WKDW��RX�YRWH�LQ�IDYRXU�RI�WKH�RUGLQDU��UHVROXWLRQ�SHUWDLQLQJ�WR�WKH�3URSRVHG�6KDUH�
%X��%DFN�WR�EH�WDEOHG�DW�WKH�IRUWKFRPLQJ��*0�WR�EH�FRQYHQHG��
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67�7(0(17�,1�5(/�7,21�72�352326(��5(1(:�/�2)
�87�25,7<�72�385&��6(�,76�2:1�6��5(6���RQW���

���� �,5(&7256��5(63216,%,/,7<�67�7(0(17�

� 7KLV�6WDWHPHQW�KDV�EHHQ�VHHQ�DQG�DSSURYHG�E��WKH�%RDUG�DQG�WKH��FROOHFWLYHO��DQG�LQGLYLGXDOO��DFFHSW�IXOO�
responsibility for the accuracy, completeness and correctness of the information given herein and con�rm that 
DIWHU�PDNLQJ�DOO�UHDVRQDEOH�HQTXLULHV�DQG�WR�WKH�EHVW�RI�WKHLU�NQRZOHGJH�DQG�EHOLHI��WKHUH�DUH�QR�RWKHU�IDFWV�
WKH�RPLVVLRQ�RI�ZKLFK�ZRXOG�PDNH�DQ��VWDWHPHQW�KHUHLQ�PLVOHDGLQJ��

���� �2&80(176��9�,/�%/(�)25�,163(&7,21�

 Copies of the following documents are available for inspection at the registered of�ce of KSL at Wisma KSL, 
�����%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�7DN]LP�IURP�0RQGD�V�WR�)ULGD�V��H[FHSW�
SXEOLF�KROLGD�V��GXULQJ�QRUPDO�EXVLQHVV�KRXUV�IURP�WKH�GDWH�RI�WKLV�6WDWHPHQW�XS�WR�DQG�LQFOXGLQJ�WKH�GDWH�RI�
WKH�IRUWKFRPLQJ���WK��*0��

� L�� &RQVWLWXWLRQ�RI�.6/��DQG
 ii. Audited Financial Statements of KSL for the past two (2) �nancial years ended 31 December 2018 and 

������
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67�7(0(17�2)�6��5(�2/�,1�6�
AS AT 29 MAY 2020 

7RWDO�QXPEHU�RI�LVVXHG�VKDUHV� �� �������������

&ODVV�RI�VKDUHV� ��2UGLQDU��VKDUHV

9RWLQJ�ULJKWV� ��2QH�YRWH�SHU�VKDUH

�1�/<6,6�2)�6��5(�2/�,1�6

� 1XPEHU�RI� 1XPEHU�RI� ��RI
�ROGLQJV� �ROGHUV� 6KDUHV� 6KDUHV
/HVV�WKDQ����� ���� ������� ����
������������ ���� �������� ����
��������������� ������ ����������� ����
���������������� ������ ����������� ����
��������WR�OHVV�WKDQ����RI�LVVXHG�VKDUHV� ���� ������������ �����
���DQG�DERYH�RI�LVVXHG�VKDUHV� �� ������������ �����

� ������ ��������������� ������
� � � � � �

��H[FO�G��J�D�WRWDO�RI������������RUG��DU��V�DUHV�ER�J�W�EDFN�D�G�UHWD��HG�DV�WUHDV�U��V�DUHV�

7�,57<�/�5�(67�6��5(�2/�(56

1R�� 6KDUHKROGHUV� 1XPEHU�RI� 3HUFHQWDJH�RI��
� � 6KDUHV� 6KDUHV����
� � �

��� 35(0,(5(�6(&725�6�1�%+�� ������������ �����

��� .+22�&+(1*�+�,�#�.8�&+(1*�+�,� ����������� ����

��� .8�+:��6(1*� ����������� ����

��� .8�7,(1�6(.� ����������� ����

��� +6%&�120,1((6���6,1*��6�1�%+�

� ��(;(037��1�)25�%�1.�-8/,86�%�(5���&2��/7��� ����������� ����

��� .+22�&+(1*�+�,�#�.8�&+(1*�+�,� ����������� ����

��� .8�+:��6(1*� ����������� ����

��� �0�1�+5����75867((6�%(5+��

� ��38%/,&�60�//&�3�)81�� ����������� ����

��� *25*(286�+25,=21�6�1�%+�� ����������� ����

�������0��%�1.�6(&85,7,(6�120,1((6��7(03�7�1��6�1�%+�

� ��3/(�*(��6(85,7,(6��&&2817�)25�.8�7,(1�6(.� ����������� ����

��������0�1�+5����75867((6�%(5+��

� ��38%/,&�675�7(*,&�60�//&�3�)81�� ����������� ����

�������.8�7,(1�6(.� ����������� ����

���� .8�:��&+21*� ���������� ����

���� 82%�.���+,�1�120,1((6���6,1*��6�1�%+�

� ��(;(037��1�)25�82%�.���+,�1�37(�/7�� ������������ ����

6,778
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67�7(0(17�2)�6��5(�2/�,1�6���RQW���
AS AT 29 MAY 2020 

7�,57<�/�5�(67�6��5(�2/�(56���RQW���

1R�� 6KDUHKROGHUV� 1XPEHU�RI� 3HUFHQWDJH�RI��
� � 6KDUHV� 6KDUHV����

� �

���� �0�1�+5����75867((6�%(5+��

� �3%�60�//�&�3�*52:7+�)81�� ���������� ����

���� &,7,*5283�120,1((6���6,1*��6�1�%+�

� &%1��)25�(0(5*,1*�0�5.(7�&25(

� (48,7��3257)2/,2��)��,19(670(17�

� �,0(16,216�*5283�,1&� ���������� ����

���� &,7,*5283�120,1((6��7(03�7�1��6�1�%+�

� (03/2�((6�3529,�(17�)81��%2�5�� ���������� ����

���� �0�1�+5����75867((6�%(5+��

� 3%�,6/�0,&�23325781,7,(6�)81�� ���������� ����

���� /7.��0(/�.���6�1�%+�� ���������� ����

���� +�1*�%�.�7((� ���������� ����

���� &,7,*5283�120,1((6���6,1*��6�1�%+�

� &%1��)25��,0(16,21�/�(0(5*,1*�0�5.(76

� 9�/8(�)81�� ���������� ����

���� 5+%�120,1((6��7(03�7�1��6�1�%+�

� 3/(�*(��6(&85,7,(6��&&2817�)25�686���,1*� ���������� ����

���� .+22�.(1*�*+,�3� ���������� ����

���� .8�:��&+21*� ���������� ����

���� 5+%�120,1((6��7(03�7�1��6�1�%+�

� 3/(�*(��6(&85,7,(6��&&2817�)25�686���,1*� ���������� ����

���� &,7,*5283�120,1((6���6,1*��6�1�%+�

� 0�&48�5,(�%�1.�/,0,7(���/21�21�%5�1&+�� ���������� ����

���� 38%/,&�120,1((6��7(03�7�1��6�1�%+�

� 3/(�*(�6(&85,7,(6��&&2817�)25�:21*��((�+8,� ���������� ����

���� /,0�6221�+8�7� ���������� ����

���� &,7,*5283�120,1((6���6,1*��6�1�%+�

� (;(03��1�)25�8%6��*�6,1*�325(��)25(,*1�� ���������� ����

���� �%��0�/��6,���120,1((��7(03�7�1��6(1�,5,�1

� %(5+����(876&+(�75867((6�0�/��6,��%(5+���

� )25�(�67635,1*�,19(670(176�60�//�&�3�)81�� ���������� ����
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68%67�17,�/�6��5(�2/�(56

�FFRUGLQJ�WR�WKH�5HJLVWHU�UHTXLUHG�WR�EH�NHSW�XQGHU�6HFWLRQ�����RI�WKH�&RPSDQLHV��FW��������WKH�IROORZLQJ�DUH�WKH�
VXEVWDQWLDO�VKDUHKROGHUV�RI�WKH�&RPSDQ���

� �LUHFW�,QWHUHVW� �HHPHG�,QWHUHVW
1R�� 6XEVWDQWLDO�6KDUHKROGHUV� 1XPEHU�RI� ��RI� 1XPEHU�RI� ��RI�
� � 6KDUHV�� 6KDUHV� 6KDUHV� 6KDUHV

��� 35(0,(5(�6(&725�6�1�%+�� ������������ ������ �� �

��� .+22�&+(1*�+�,�#�.8�&+(1*�+�,� ������������ ������ ��������������� �����

��� .8�+:��6(1*� ������������ ������ ��������������� �����

��� .8�7,(1�6(.� ����������� ����� ��������������� �����

1RWHV�
(1)  Deemed interested through his shareholdings by virtue of Section 8 of the Companies Act, 2016. 
(2)  Deemed interested pursuant to Section 8 and Section 59 (11) (c) of the Companies Act, 2016. 

/,67�2)��,5(&7256��6��5(�2/�,1�6�

� �LUHFW�,QWHUHVW� �HHPHG�,QWHUHVW
1R�� �LUHFWRUV� 1XPEHU�RI� ��RI� 1XPEHU�RI� ��RI�
� � 6KDUHV�� 6KDUHV� 6KDUHV� 6KDUHV

��� .+22�&+(1*�+�,�#�.8�&+(1*�+�,� ������������ ������ ��������������� �����

��� .8�+:��6(1*� ������������ ������ ��������������� �����

��� .8�7,(1�6(.� ����������� ����� ��������������� �����

��� /((�&+�(�7((� �� �� �� �

��� *2:�.2:� �� �� �� �

��� *2+�7��8�6221� �� �� �� �

��� 7(��3,1*�&+(1*� �� �� �� �

1RWHV��
(1)  Deemed interested through his shareholdings by virtue of Section 8 of the Companies Act, 2016. 
(2)  Deemed interested pursuant to Section 8 and Section 59 (11) (c) of the Companies Act, 2016. 
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&25325�7(�,1)250�7,21� ���

�,5(&7256��5(3257� ���������

67�7(0(17�%���,5(&7256� ���

67�78725���(&/�5�7,21� ���

,1�(3(1�(17��8�,7256��5(3257� ���������

&2162/,��7(��67�7(0(17�2)�),1�1&,�/�326,7,21� ���������

&203�1��67�7(0(17�2)�),1�1&,�/�326,7,21� ����

67�7(0(176�2)�352),7�25�/266��1��27+(5�

��&2035(+(16,9(�,1&20(� ���

67�7(0(176�2)�&+�1*(6�,1�(48,7�� ���������

67�7(0(176�2)�&�6+�)/2:6� ���������

127(6�72�7+(�),1�1&,�/�67�7(0(176� ���������
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&25325�7(�,1)250�7,21

Registered Of�ce

:LVPD�.6/��1R�����

%DWX������-DODQ�%XORK�.DVDS

������6HJDPDW

-RKRU��DUXO�7D�]LP

3ULQFLSDO�3ODFH�RI�%XVLQHVV

:LVPD�.6/��1R�����

%DWX������-DODQ�%XORK�.DVDS

������6HJDPDW

-RKRU��DUXO�7D�]LP

&RPSDQ��6HFUHWDU�

/LP�3HL�&KHQJ�

�660�3&�1R�����������������0�,&6����������

�XGLWRUV

(&29,6�0�/��6,��3/7

��������������//3��������/&������)�������

1R������-DODQ�.HPSDV�8WDPD����

7DPDQ�.HPSDV�8WDPD

������-RKRU�%DKUX

-RKRU��DUXO�7D�]LP

3ULQFLSDO�%DQNHUV

�P%DQN��0��%HUKDG

0DOD�DQ�%DQNLQJ�%HUKDG�

2&%&�%DQN��0DOD�VLD��%HUKDG

5+%�%DQN�%HUKDG
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�,5(&7256��5(3257

The directors have pleasure in presenting their report together with the audited �nancial statements of the Group and 
of the Company for the �nancial year ended 31 December 2019.

35,1&,3�/��&7,9,7,(6

7KH�SULQFLSDO� DFWLYLWLHV� RI� WKH�&RPSDQ��DUH� WKRVH�RI� LQYHVWPHQW�KROGLQJ�DQG�SURYLVLRQ� RI�PDQDJHPHQW� VHUYLFHV�
WR�LWV�VXEVLGLDULHV�ZKLFK�DUH�SULQFLSDOO��HQJDJHG�LQ�SURSHUW��GHYHORSPHQW�DQG�KRWHO�RSHUDWLRQV��7KH�GHWDLOV�RI�WKH�
subsidiaries are disclosed in Note 5 to the �nancial statements.

There have been no signi�cant changes in the nature of these activities during the �nancial year.

),1�1&,�/�5(68/76
� �URXS� &RPSDQ�
� 50� 50

� �
3URILW�IRU�WKH��HDU�DWWULEXWDEOH�WR�RZQHUV�RI�WKH�&RPSDQ�� ������������ �����������

In the opinion of the directors, the results of the operations of the Group and of the Company during the �nancial year 
KDYH�QRW�EHHQ�VXEVWDQWLDOO��DIIHFWHG�E��DQ��LWHP��WUDQVDFWLRQ�RU�HYHQW�RI�D�PDWHULDO�DQG�XQXVXDO�QDWXUH�

�,9,�(1�6

No dividend has been paid or declared by the Company since the end of previous �nancial year. The directors do 
not recommend any dividend in respect of the current �nancial year.

5(6(59(6��1��3529,6,216

There were no material transfers to or from reserves or provisions during the �nancial year other than those disclosed 
in the �nancial statements.

,668(�2)�6��5(6��1���(%(1785(6

There was no issue of shares or debentures by the Company during the �nancial year.
�

6��5(�%8<�%�&.

The Company did not repurchase any of its issued ordinary shares from the open market during the �nancial year.

�V�DW�����HFHPEHU�������WKH�&RPSDQ��KHOG������������LVVXHG�RUGLQDU��VKDUHV�DV�WUHDVXU��VKDUHV�RXW�RI�LWV�WRWDO�
LVVXHG�DQG�SDLG�XS�VKDUH�FDSLWDO�RI���������������VKDUHV��6XFK�WUHDVXU��VKDUHV�DUH�KHOG�DW�D�FDUU�LQJ�DPRXQW�RI�
RM24,776,017. Further information is disclosed in Note 13 to the �nancial statements.

237,216

No option has been granted during the �nancial year covered by the Statements of Pro�t or Loss and Other 
Comprehensive Income to take up unissued shares of the Company. As at the end of the �nancial year, there were 
QR�XQLVVXHG�VKDUHV�RI�WKH�&RPSDQ��XQGHU�RSWLRQV�
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�,5(&7256��5(3257���RQW���

�,5(&7256

The directors who served during the �nancial year up to the date of this report are: -

.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL

.X�+ZD�6HQJ

.X�7LHQ�6HN�
/HH�&K�H�7HH
*RZ�.RZ
*RK�7�DX�6RRQ
7H��3LQJ�&KHQJ

The name of the directors of the Company’s subsidiaries in of�ce during the �nancial year and up to the date of this 
UHSRUW�RWKHU�WKDQ�WKRVH�QDPHG�DERYH�DUH�DV�IROORZV���

.X�:D�&KRQJ

.KRR�/HH�)HQJ

.KRR�.HQJ�*KLDS

.X�.HQJ�/HRQJ

.X�(N�0HL

.X�.HQJ��DZ

�,5(&7256��%(1(),76

Since the end of the previous �nancial year, no director has received or become entitled to receive any bene�t, other 
than a bene�t included in the aggregate amount of fees and emoluments received or due and receivable by the 
directors from the Company, or the �xed salary of a full time employee of the Company as disclosed in the �nancial 
statements, by reason of a contract made by the Company with the director or with a �rm of which the director is a 
member, or with a company in which the director has a substantial �nancial interest other than certain directors who 
have substantial �nancial interests in companies which traded with the Company in the ordinary course of business, 
other than as disclosed in Note 28 to the �nancial statements.

Neither at the end of the �nancial year, nor at any time during that �nancial year, did there subsist any arrangement to 
ZKLFK�WKH�&RPSDQ��ZDV�D�SDUW���EHLQJ�DUUDQJHPHQWV�ZLWK�WKH�REMHFW�RI�HQDEOLQJ�GLUHFWRUV�RI�WKH�&RPSDQ��WR�DFTXLUH�
bene�ts by means of the acquisitions of shares in, or debentures of, the Company or any other body corporate.

�,5(&7256��,17(5(676

�FFRUGLQJ�WR�WKH�5HJLVWHU�RI��LUHFWRUV��6KDUHKROGLQJV�UHTXLUHG�WR�EH�NHSW�XQGHU�6HFWLRQ����RI�WKH�&RPSDQLHV��FW��
2016, the interests and deemed interests of directors in of�ce at the end of the �nancial year in the shares of the 
Company during the �nancial year are as follows: -

� �������������1XPEHU�RI�RUGLQDU��VKDUHV��������������
� �V�DW� � �� �V�DW
� ��������� �FTXLUHG� �LVSRVHG� ����������
&RPSDQ�� � � �
��UHFW���WHUHVW� � � �
.KRR�&KHQJ�+DL�#��
��.X�&KHQJ�+DL� ����������� �� �� ����������
.X�+ZD�6HQJ� ����������� �� �� ����������
.X�7LHQ�6HN� ����������� ���������� �� ����������
� � � �
,QGLUHFW�LQWHUHVW����� � � �
.KRR�&KHQJ�+DL�#��� ���������� �� �� ���������
��.X�&KHQJ�+DL� � � �
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�,5(&7256��5(3257���RQW���

�,5(&7256��,17(5(676���RQW���
� �������������1XPEHU�RI�RUGLQDU��VKDUHV��������������
� �V�DW� � �� �V�DW
� ��������� �FTXLUHG� �LVSRVHG� ����������
� � � �
�HHPHG���WHUHVW����� � � �
.KRR�&KHQJ�+DL�#��� ������������ �� �� �����������
��.X�&KHQJ�+DL� � � �
.X�+ZD�6HQJ� ������������ �� �� �����������
.X�7LHQ�6HN� ������������ �� �� �����������

�HHPHG���WHUHVW����� � � �
.KRR�&KHQJ�+DL�#��� ���������� ����������� �� ����������
��.X�&KHQJ�+DL� � � �
.X�+ZD�6HQJ� ���������� ����������� �� ����������

���%��YLUWXH�RI�KLV�FKLOGUHQ�V�GLUHFW�VKDUHKROGLQJ
���+HOG�WKURXJK�3UHPLHUH�6HFWRU�6GQ��%KG�
���+HOG�WKURXJK�*RUJHRXV�+RUL]RQ�6GQ��%KG��E��WKHLU�FKLOGUHQ

%��YLUWXH�RI�WKHLU�LQWHUHVWV�LQ�WKH�VKDUHV�RI�WKH�&RPSDQ���.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��.X�+ZD�6HQJ�DQG�.X�
Tien Sek are also deemed interested in the shares of the subsidiaries during the �nancial year to the extent that the 
&RPSDQ��KDV�DQ�LQWHUHVW�

None of the other directors in of�ce at the end of the �nancial year hold any shares in the Company or its related 
corporations during the �nancial year.

�,5(&7256��5(081(5�7,21

Details of directors’ remuneration are set out in Note 28 to the �nancial statements.

,1�(01,7<��1��,1685�1&(�)25��,5(&7256��2)),&(56��1���8�,7256

No indemnity has been given to or insurance effected for the directors or of�cers of the Company pursuant to Section 
����RI�WKH�&RPSDQLHV��FW�������

7R�WKH�H[WHQW�SHUPLWWHG�E��WKH��FW��WKH�&RPSDQ��KDV�DJUHHG�WR�LQGHPQLI��LWV�DXGLWRUV�DV�SDUW�RI�WKH�WHUPV�RI�WKHLU�
HQJDJHPHQW�DJDLQVW�FODLPV�E�� WKLUG�SDUWLHV�DULVLQJ�IURP�WKH�DXGLW��1R�SD�PHQW�KDV�EHHQ�PDGH�WR� LQGHPQLI�� WKH�
auditors during or since the �nancial year.

27�(5�67�78725<�,1)250�7,21

(a) The directors, before the Statements of Pro�t or Loss and Other Comprehensive Income and Statements of 
)LQDQFLDO�3RVLWLRQ�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ��ZHUH�SUHSDUHG��WRRN�UHDVRQDEOH�VWHSV���

� �L�� WR�DVFHUWDLQ�WKDW�SURSHU�DFWLRQ�KDG�EHHQ�WDNHQ�LQ�UHODWLRQ�WR�WKH�ZULWLQJ�RII�RI�EDG�GHEWV�DQG�WKH�PDNLQJ�RI�
allowance for doubtful debts and have satis�ed themselves that there are no known bad debts and that 
QR�DOORZDQFH�IRU�GRXEWIXO�GHEWV�ZDV�QHFHVVDU���DQG

� �LL�� WR�HQVXUH�WKDW�DQ��FXUUHQW�DVVHWV�ZKLFK�ZHUH�XQOLNHO��WR�EH�UHDOLVHG�LQ�WKH�RUGLQDU��FRXUVH�RI�EXVLQHVV�
LQFOXGLQJ� WKH� YDOXHV�RI� FXUUHQW� DVVHWV� DV� VKRZQ� LQ� WKH�DFFRXQWLQJ� UHFRUGV�RI� WKH�*URXS� DQG�RI� WKH�
&RPSDQ�� KDG� EHHQ�ZULWWHQ� GRZQ� WR� DQ� DPRXQW� ZKLFK� WKH� FXUUHQW� DVVHWV� PLJKW� EH� H[SHFWHG� VR� WR�
UHDOLVH��
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�,5(&7256��5(3257���RQW���

27�(5�67�78725<�,1)250�7,21���RQW���

�E�� 7KH�GLUHFWRUV�DUH�QRW�DZDUH�RI�DQ��FLUFXPVWDQFHV��DW�WKH�GDWH�RI�WKLV�UHSRUW��ZKLFK�ZRXOG�UHQGHU���

� �L�� LW�QHFHVVDU��WR�ZULWH�RII�DQ��EDG�GHEWV�RU�WR�SURYLGLQJ�RI�DOORZDQFH�IRU�GRXEWIXO�GHEWV�LQ�UHVSHFW�RI�WKH�
�nancial statements of the Group and of the Company; and

 (ii) the values attributed to the current assets in the �nancial statements of the Group and of the Company 
PLVOHDGLQJ�

�F�� �W�WKH�GDWH�RI�WKLV�UHSRUW��WKH�GLUHFWRUV�DUH�QRW�DZDUH�RI�DQ��FLUFXPVWDQFHV�ZKLFK�KDYH�DULVHQ�ZKLFK�ZRXOG�
UHQGHU�DGKHUHQFH�WR�WKH�H[LVWLQJ�PHWKRG�RI�YDOXDWLRQ�RI�DVVHWV�RU�OLDELOLWLHV�RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ��
PLVOHDGLQJ�RU�LQDSSURSULDWH�

�G�� �W�WKH�GDWH�RI�WKLV�UHSRUW�� WKH�GLUHFWRUV�DUH�QRW�DZDUH�RI�DQ��FLUFXPVWDQFHV�QRW�RWKHUZLVH�GHDOW�ZLWK�LQ�WKLV�
report or �nancial statements of the Group and of the Company which would render any amount stated in the 
�nancial statements misleading.

�H�� �V�DW�WKH�GDWH�RI�WKLV�UHSRUW��WKHUH�GRHV�QRW�H[LVW���

 (i) any charge on the assets of the Group or of the Company which has arisen since the end of the �nancial 
�HDU�ZKLFK�VHFXUHV�WKH�OLDELOLWLHV�RI�DQ��RWKHU�SHUVRQ��RU

 (ii) any contingent liability of the Group and of the Company which has arisen since the end of the �nancial 
�HDU�

�I�� ,Q�WKH�RSLQLRQ�RI�WKH�GLUHFWRUV���

� �L�� QR�FRQWLQJHQW�OLDELOLW��RU�RWKHU�OLDELOLW��KDV�EHFRPH�HQIRUFHDEOH�RU�LV�OLNHO��WR�EHFRPH�HQIRUFHDEOH�ZLWKLQ�
the period of twelve months after the end of the �nancial year which will or may substantially affect the 
DELOLW��RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ��WR�PHHW�WKHLU�REOLJDWLRQV�DV�DQG�ZKHQ�WKH��IDOO�GXH��DQG

� �LL�� QR�LWHP��WUDQVDFWLRQ�RU�HYHQW�RI�D�PDWHULDO�DQG�XQXVXDO�QDWXUH�KDV�DULVHQ�LQ�WKH�LQWHUYDO�EHWZHHQ�WKH�
end of the �nancial year and the date of this report which is likely to affect substantially the results of the 
operations of the Group and of the Company for the �nancial year in which this report is made.

�8�,7256��5(081(5�7,21

Details of auditors’ remuneration are set out in Note 21 to the �nancial statements.

68%6(48(17�(9(176

The subsequent events after the �nancial year are as disclosed in Note 29 to the �nancial statements.
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�,5(&7256��5(3257���RQW���

�8�,7256

7KH�DXGLWRUV��(&29,6�0�/��6,��3/7��KDYH�H[SUHVVHG�WKHLU�ZLOOLQJQHVV�WR�DFFHSW�UH�DSSRLQWPHQW�

� 6LJQHG�RQ�EHKDOI�RI� WKH�%RDUG�RI��LUHFWRUV� LQ
� DFFRUGDQFH�ZLWK� D� UHVROXWLRQ�RI� WKH�GLUHFWRUV�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� � .+22�&+(1*�+�,�#�.8�&+(1*�+�,

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� � /((�&+�(�7((

-2+25�%�+58
�DWH�����0D������
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67�7(0(17�%<��,5(&7256
38568�17�72�6(&7,21��������2)�7�(�&203�1,(6��&7�����

:H��.+22�&+(1*�+�,�#�.8�&+(1*�+�,�DQG�/((�&+�(�7((��EHLQJ�WZR�RI�WKH�GLUHFWRUV�RI�.6/�+2/�,1*6�
BERHAD, do hereby state that, in the opinion of the directors, the �nancial statements set out on pages 113 to 
����DUH�GUDZQ�XS�LQ�DFFRUGDQFH�ZLWK�0DOD�VLDQ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
Standards and the Companies Act, 2016 in Malaysia so as to give a true and fair view of the �nancial position of the 
Group and of the Company as of 31 December 2019 and of their �nancial performance and cash �ows for the year 
WKHQ�HQGHG�

� 6LJQHG�RQ�EHKDOI�RI�WKH�%RDUG�RI��LUHFWRUV�LQ�
� DFFRUGDQFH�ZLWK�D�UHVROXWLRQ�RI�WKH�GLUHFWRUV�

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� � .+22�&+(1*�+�,�#�.8�&+(1*�+�,

� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� � /((�&+�(�7((

-2+25�%�+58
�DWH�����0D������

67�78725<��(&/�5�7,21
38568�17�72�6(&7,21��������2)�7�(�&203�1,(6��&7�����

I, LEE CHYE TEE (MIA 8492), being the director primarily responsible for the �nancial management of KSL 
HOLDINGS BERHAD, do solemnly and sincerely declare that the �nancial statements set out on pages 113 to 170, 
DUH�WR�WKH�EHVW�RI�P��NQRZOHGJH�DQG�EHOLHI��FRUUHFW�DQG�,�PDNH�WKLV�VROHPQ�GHFODUDWLRQ�FRQVFLHQWLRXVO��EHOLHYLQJ�WKH�
VDPH�WR�EH�WUXH�DQG�E��YLUWXH�RI�WKH�SURYLVLRQV�RI�WKH�6WDWXWRU���HFODUDWLRQV��FW���������

6XEVFULEHG�DQG�VROHPQO��GHFODUHG�E��WKH�DERYHQDPHG� �
/((�&+�(�7((��0,��������DW�-RKRU�%DKUX�LQ�WKH�VWDWH�RI�-RKRU� �
�DUXO�7D�]LP�RQ����0D������� �� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
� � /((�&+�(�7((��0,�������

%HIRUH�PH�
&RPPLVVLRQHU�RI�2DWK
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,1�(3(1�(17��8�,7256��5(3257�72�7�(�0(0%(56�
2)�.6/��2/�,1�6�%(5����
�,QFRUSRUDWHG�LQ�0DOD�VLD�

5HSRUW�RQ�WKH�)LQDQFLDO�6WDWHPHQWV

2S���R�

We have audited the �nancial statements of KSL HOLDINGS BERHAD, which comprise the statements of �nancial 
position as at 31 December 2019 of the Group and of the Company, and the statements of pro�t or loss and other 
comprehensive income, statements of changes in equity and statements of cash �ows for the year then ended, and 
notes to the �nancial statements, including a summary of signi�cant accounting policies.

In our opinion, the accompanying �nancial statements give a true and fair view of the �nancial position of the 
Group and of the Company as of 31 December 2019, and of their �nancial performance and their cash �ows for 
WKH��HDU�WKHQ�HQGHG�LQ�DFFRUGDQFH�ZLWK�0DOD�VLDQ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�
6WDQGDUGV�DQG�WKH�&RPSDQLHV��FW�������LQ�0DOD�VLD�

�DV�V�IRU�2S���R�

:H�FRQGXFWHG�RXU�DXGLW�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�VWDQGDUGV�RQ�DXGLWLQJ�LQ�0DOD�VLD�DQG�,QWHUQDWLRQDO�6WDQGDUGV�
on Auditing (“ISAs”). Our responsibilities under those standards are further described in the ��G�WRUV��5HVSR�V�E�O�W�HV�
IRU�W�H���G�W�RI�W�H�)��D�F�DO��WDWHPH�WV�VHFWLRQ�RI�RXU�UHSRUW��:H�EHOLHYH�WKDW�WKH�DXGLW�HYLGHQFH�ZH�KDYH�REWDLQHG�
is suf�cient and appropriate to provide a basis for our opinion.

,�GHSH�GH�FH�D�G�2W�HU�(W��FDO�5HVSR�V�E�O�W�HV

:H�DUH�LQGHSHQGHQW�RI�WKH�*URXS�DQG�RI� WKH�&RPSDQ��LQ�DFFRUGDQFH�ZLWK�WKH�By-Laws (on Professional Ethics, 
�R�G�FW�D�G�3UDFW�FH� of the Malaysian Institute of Accountants (“By-Laws”) and the International Ethics Standards 
%RDUG�IRU��FFRXQWDQWV���RGH�RI�(W��FV�IRU�3URIHVV�R�DO��FFR��WD�WV (“IESBA Code”), and we have ful�lled our other 
HWKLFDO�UHVSRQVLELOLWLHV�LQ�DFFRUGDQFH�ZLWK�WKH�%��/DZV�DQG�WKH�,(6%��&RGH�

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most signi�cance in our audit of the 
�nancial statements of the Group and of the Company for the current year. We have determined that there are no 
key audit matters to communicate in our report on the �nancial statements of the Company. The key audit matters for 
the audit of the �nancial statements of the Group are described below. These matters were addressed in the context 
of our audit of the �nancial statements of the Group as a whole, and in forming our opinion thereon, and we do not 
SURYLGH�D�VHSDUDWH�RSLQLRQ�RQ�WKHVH�PDWWHUV��)RU�HDFK�PDWWHU�EHORZ��RXU�GHVFULSWLRQ�RI�KRZ�RXU�DXGLW�DGGUHVVHG�WKH�
PDWWHU�LV�SURYLGHG�LQ�WKDW�FRQWH[W��
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.H��DXGLW�PDWWHU�

Accounting for property development activities

7KH�*URXS�UHFRJQLVHV�UHYHQXH�IURP�RQJRLQJ�SURSHUW��
development projects in the statement of pro�t or 
ORVV� E�� XVLQJ� WKH� VWDJH� RI� FRPSOHWLRQ� PHWKRG�� 7KH�
VWDJH�RI�FRPSOHWLRQ� LV�PHDVXUHG�E��UHIHUHQFH�WR� WKH�
SURSHUW��GHYHORSPHQW�FRVWV�LQFXUUHG�XS�WR�WKH�HQG�RI�
WKH�UHSRUWLQJ�SHULRG�DV�D�SHUFHQWDJH�RI�WRWDO�HVWLPDWHG�
FRVWV�IRU�WKH�SURSHUW��GHYHORSPHQW�SURMHFWV�

7KH� *URXS� UHFRJQLVHG� UHYHQXH� RI� 50������������
IURP�SURSHUW��GHYHORSPHQW�DFWLYLWLHV��UHFRJQLVHG�RYHU�
time, during the �nancial year ended 31 December 
�����

*LYHQ� WKH� QDWXUH� RI� SURSHUW�� GHYHORSPHQW� SURMHFWV��
we focused on this area as signi�cant estimates and 
MXGJHPHQWV�DUH�UHTXLUHG�LQ�

• measuring stage of completion;
• determining the extent of property development 
FRVWV�LQFXUUHG�WR�GDWH��DQG

• estimating total property development costs.

Refer to Note 17 and 18 to the �nancial statements.

,1�(3(1�(17��8�,7256��5(3257�72�7�(�0(0%(56�
2)�.6/��2/�,1�6�%(5������RQW���
�,QFRUSRUDWHG�LQ�0DOD�VLD�

�R��RXU�DXGLW�DGGUHVVHG�WKH�NH��DXGLW�PDWWHU

:H�FKHFNHG� WKH� UHYHQXH� UHFRJQLVHG�� RQ�D� VDPSOLQJ�
EDVLV��E��DJUHHLQJ�WKH�FRPSXWDWLRQ�WR�WKH�FRQWUDFWHG�
VHOOLQJ� SULFHV� RI� WKH� SURSHUW�� XQLWV� PXOWLSOLHG� ZLWK�
WKHLU� UHVSHFWLYH� VWDJH� RI� FRPSOHWLRQ� RI� UHVSHFWLYH�
GHYHORSPHQW�

:H�UHFRPSXWHG�WKH�VWDJH�RI�FRPSOHWLRQ�SHUFHQWDJHV�
E��FDOFXODWLQJ�WKH�SURSRUWLRQ�RI�SURSHUW��GHYHORSPHQW�
FRVWV� LQFXUUHG� IRU� ZRUN� SHUIRUPHG� WR� GDWH� WR� WKH�
HVWLPDWHG�WRWDO�SURSHUW��GHYHORSPHQW�FRVWV�

:H�HYDOXDWHG�YDULDQFHV�EHWZHHQ�DFWXDO�FRVWV�LQFXUUHG�
DQG�EXGJHWHG�SURSHUW��GHYHORSPHQW�FRVWV� WR�DVVHVV�
ZKHWKHU� WRWDO� HVWLPDWHG� FRVWV� WR� FRPSOHWLRQ� KDYH�
been properly estimated and updated to re�ect current 
FRQGLWLRQV�

:H�DJUHHG��RQ�D�VDPSOLQJ�EDVLV��WKH�FRVWV�LQFXUUHG�WR�
VXSSRUWLQJ�GRFXPHQWDWLRQ�VXFK�DV�WKH�VXE�FRQWUDFWRUV��
claim certi�cates which have been approved by the 
SURMHFW�DUFKLWHFWV�DQG�LQYRLFHV�IURP�YHQGRUV�

:H� FKHFNHG� WKH� UHDVRQDEOHQHVV� RI� WKH� HVWLPDWHG�
WRWDO� SURSHUW�� GHYHORSPHQW� FRVWV� RI� PDMRU� SURMHFWV��
DOORFDWLRQ� RI� FRVWV� DQG� VXEVHTXHQW� FKDQJHV� WR� WKH�
FRVWV�E��DJUHHLQJ�WR�VXSSRUWLQJ�GRFXPHQWDWLRQ��

:H� DOVR� FRQVLGHUHG� WKH� KLVWRULFDO� DFFXUDF�� RI�
PDQDJHPHQW�V� MXGJHPHQW� DQG� DVVXPSWLRQ� LQ�
HVWLPDWLQJ� WRWDO� FRVWV� IRU� SURSHUW�� GHYHORSPHQW�
SURMHFWV�
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.H��DXGLW�PDWWHU�

Valuation of investment properties

Referring to Note 4 to the �nancial statements, 
DV� DW� ��� �HFHPEHU� ������ WKH� *URXS�V� LQYHVWPHQW�
SURSHUWLHV��ZKLFK�DUH�FDUULHG�DW�IDLU�YDOXH��DPRXQWHG�WR�
DSSUR[LPDWHO��50����PLOOLRQ�

Signi�cant judgement is required by the directors in 
GHWHUPLQLQJ�WKH�IDLU�YDOXH�RI�WKH�SURSHUWLHV�DQG�IRU�WKH�
purpose of our audit, we identi�ed the valuation for 
LQYHVWPHQW�SURSHUWLHV�DV�UHSUHVHQWLQJ�D�NH��DXGLW�PDWWHU�
due to the signi�cance of the estimation uncertainty, 
FRXSOHG�ZLWK�WKH�IDFW�WKDW�D�VPDOO�SHUFHQWDJH�GLIIHUHQFH�
LQ� LQGLYLGXDO� SURSHUW�� YDOXDWLRQ� DVVXPSWLRQV�� ZKHQ�
DJJUHJDWHG��FRXOG�UHVXOW�LQ�PDWHULDO�PLVVWDWHPHQW�

7KH�YDOXDWLRQV�ZHUH�FDUULHG�RXW�DQQXDOO��E��WKLUG�SDUW��
LQGHSHQGHQW�YDOXHUV�HQJDJHG�E�� WKH�*URXS��DQG�WKH�
PRGHOV�XVHG�WR�GHWHUPLQH�WKH�IDLU�YDOXHV�GHSHQGV�RQ�
WKH�QDWXUH�RI�WKH�SURSHUWLHV��

Under the pro�ts method, the valuers take into account 
speci�c current information of the property such as the 
FXUUHQW�WHQDQF��DJUHHPHQWV�DQG�UHQWDO�LQFRPH�HDUQHG�
E��WKH�DVVHWV��7KH��WKHQ�DSSO��DVVXPSWLRQV�LQ�UHODWLRQ�
WR�UDWHV�RI�UHWXUQ��EDVHG�RQ�DYDLODEOH�PDUNHW�GDWD�DQG�
WUDQVDFWLRQV��WR�DUULYH�DW�D�UDQJH�RI�YDOXDWLRQ�RXWFRPHV��
IURP�ZKLFK�WKH��GHULYH�D�SRLQW�HVWLPDWH��

8QGHU� WKH� FRPSDULVRQ� DSSURDFK�� WKH� YDOXDWLRQ� LV�
EDVHG�RQ�DVVXPSWLRQV��DPRQJVW� RWKHUV�� FRPSDUDEOH�
KLVWRULFDO� WUDQVDFWLRQV� DQG� IDFWRULQJ� DGMXVWPHQWV� WR�
FRPSDUDEOH� WUDQVDFWLRQV� LQFOXGLQJ� ORFDWLRQ�� VL]H��
FRQGLWLRQ��DFFHVVLELOLW���GHVLJQ�DQG�PDUNHW�NQRZOHGJH��
DQG�HVWLPDWHG�UHQWDO�YDOXH�SHU�VTXDUH�IRRW�

,1�(3(1�(17��8�,7256��5(3257�72�7�(�0(0%(56�
2)�.6/��2/�,1�6�%(5������RQW���
�,QFRUSRUDWHG�LQ�0DOD�VLD�

�R��RXU�DXGLW�DGGUHVVHG�WKH�NH��DXGLW�PDWWHU

External valuations

,W�ZDV�HYLGHQW�IURP�RXU�GLVFXVVLRQV�ZLWK�PDQDJHPHQW�
DQG�WKH�YDOXHUV�DQG�IURP�RXU�UHYLHZ�RI�WKH�YDOXDWLRQ�
UHSRUWV�� WKDW� ZH� QRWHG� WKH� YDOXHUV� KDYH� FRQVLGHUHG�
IDFWRUV� UHODWHG� WR� HDFK� SURSHUW��V� LQGLYLGXDO�
FKDUDFWHULVWLFV� DQG� LWV� RYHUDOO� TXDOLW��� JHRJUDSKLFDO�
ORFDWLRQ�DQG�GHVLUDELOLW��DV�D�ZKROH� LQ� DUULYLQJ� WR� IDLU�
YDOXH��7KHUH�ZDV�QR�HYLGHQFH�RI�PDQDJHPHQW�ELDV�RU�
in�uence on the valuers.

:H� DVVHVVHG� WKH� FRPSHWHQFH�� FDSDELOLW�� DQG�
objectivity of the independent valuers, and veri�ed their 
professional quali�cations. In addition, we discussed 
WKH�VFRSH�RI�WKHLU�ZRUN�ZLWK�PDQDJHPHQW�WR�GHWHUPLQH�
WKDW� WKHUH�ZHUH� QR�PDWWHUV� WKDW�ZRXOG� KDYH�DIIHFWHG�
WKHLU� LQGHSHQGHQFH�DQG�REMHFWLYLW��RU� LPSRVHG�VFRSH�
OLPLWDWLRQV�XSRQ�WKHP��:H�KDYH�DOVR�FRQVLGHUHG�RWKHU�
HQJDJHPHQWV� ZKLFK� PLJKW� H[LVW� EHWZHHQ� WKH� *URXS�
DQG�WKH�YDOXHUV��:H�IRXQG�QR�HYLGHQFH�WR�VXJJHVW�WKDW�
WKH�REMHFWLYLW�� RI�DQ��YDOXHUV� LQ� WKHLU� SHUIRUPDQFH�RI�
WKH�YDOXDWLRQV�ZDV�FRPSURPLVHG�

����PSWLRQ�

9DOXDWLRQ�RI�SURSHUWLHV�XVLQJ�WKH�FRPSDULVRQ�DSSURDFK�
ZDV� YDOXHG�E�� UHIHUHQFH� WR� VLPLODU� WUDQVDFWLRQV�ZLWK�
DGMXVWPHQWV�PDGH�IRU�UHOHYDQW�GLIIHUHQFHV� LQ�RUGHU�WR�
DUULYH�DW�D�FRPPRQ�EDVLV�IRU�FRPSDULVRQ��:H�FRPSDUHG�
WKH�IDLU�YDOXHV�RI�D�IHZ�VDPSOHV�RI�WKH�SURSHUWLHV�ZLWK�
WKH�DYHUDJH�YDOXHV�RI�VHYHUDO�VLPLODU�SURSHUWLHV�LQ�DQG�
DURXQG� WKH� DUHD�� :H� IRXQG� WKH� FRPSDULVRQV� WR� EH�
ZLWKLQ�D�UHDVRQDEOH�UDQJH�

For valuation of certain properties using the pro�ts 
PHWKRG�� ZH� WHVWHG� D� VHOHFWLRQ� RI� GDWD� LQSXWV�
XQGHUSLQQLQJ� WKH� LQYHVWPHQW� SURSHUW�� YDOXDWLRQ�
LQFOXGLQJ� UHQWDO� LQFRPH�� WHQDQF�� VFKHGXOHV� DQG�
HVWLPDWHG� H[SHQVHV�� DJDLQVW� DSSURSULDWH� VXSSRUWLQJ�
GRFXPHQWDWLRQ�� :H� IRXQG� WKDW� WKH� PRGHOV� XVHG�
DQG� GLVFRXQW� UDWHV� IRU� WKH� YDULRXV� SURSHUWLHV� ZHUH�
DSSURSULDWH�
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,1�(3(1�(17��8�,7256��5(3257�72�7�(�0(0%(56�
2)�.6/��2/�,1�6�%(5������RQW���
�,QFRUSRUDWHG�LQ�0DOD�VLD�

,�IRUPDW�R��2W�HU�W�D��W�H�)��D�F�DO��WDWHPH�WV�D�G���G�WRUV��5HSRUW���HUHR�

7KH� GLUHFWRUV� RI� WKH� &RPSDQ�� DUH� UHVSRQVLEOH� IRU� WKH� RWKHU� LQIRUPDWLRQ�� 7KH� RWKHU� LQIRUPDWLRQ� FRPSULVHV� WKH�
Directors’ Report and other information included in the annual report, but does not include the �nancial statements 
RI�WKH�*URXS�DQG�RI�WKH�&RPSDQ��DQG�RXU�DXGLWRUV��UHSRUW�WKHUHRQ��

Our opinion on the �nancial statements of the Group and of the Company does not cover the other information and 
ZH�GR�QRW�H[SUHVV�DQ��IRUP�RI�DVVXUDQFH�FRQFOXVLRQ�WKHUHRQ�

In connection with our audit of the �nancial statements of the Group and of the Company, our responsibility is to 
UHDG�WKH�RWKHU�LQIRUPDWLRQ�DQG��LQ�GRLQJ�VR��FRQVLGHU�ZKHWKHU�WKH�RWKHU�LQIRUPDWLRQ�LV�PDWHULDOO��LQFRQVLVWHQW�ZLWK�WKH�
�nancial statements of the Group and of the Company or our knowledge obtained in the audit or otherwise appears 
WR�EH�PDWHULDOO��PLVVWDWHG�

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

5HVSR�V�E�O�W�HV�RI�W�H���UHFWRUV�IRU�W�H�)��D�F�DO��WDWHPH�WV

The directors of the Company are responsible for the preparation of �nancial statements of the Group and of the 
&RPSDQ��WKDW�JLYH�D�WUXH�DQG�IDLU�YLHZ�LQ�DFFRUGDQFH�ZLWK�0DOD�VLDQ�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,QWHUQDWLRQDO�
)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV�DQG� WKH�&RPSDQLHV��FW������� LQ�0DOD�VLD��7KH�GLUHFWRUV�DUH�DOVR� UHVSRQVLEOH�IRU�
such internal control as the directors determine is necessary to enable the preparation of �nancial statements of the 
*URXS�DQG�RI�WKH�&RPSDQ��WKDW�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU�

In preparing the �nancial statements of the Group and of the Company, the directors are responsible for assessing 
WKH�*URXS�V�DQG�WKH�&RPSDQ��V�DELOLW��WR�FRQWLQXH�DV�D�JRLQJ�FRQFHUQ��GLVFORVLQJ��DV�DSSOLFDEOH��PDWWHUV�UHODWHG�WR�
JRLQJ�FRQFHUQ�DQG�XVLQJ�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�XQOHVV�WKH�GLUHFWRUV�HLWKHU�LQWHQG�WR�OLTXLGDWH�WKH�
*URXS�RU�WKH�&RPSDQ��RU�WR�FHDVH�RSHUDWLRQV��RU�KDV�QR�UHDOLVWLF�DOWHUQDWLYH�EXW�WR�GR�VR�

��G�WRUV��5HVSR�V�E�O�W�HV�IRU�W�H���G�W�RI�W�H�)��D�F�DO��WDWHPH�WV

Our objectives are to obtain reasonable assurance about whether the �nancial statements of the Group and of the 
&RPSDQ��DV�D�ZKROH�DUH�IUHH�IURP�PDWHULDO�PLVVWDWHPHQW��ZKHWKHU�GXH�WR�IUDXG�RU�HUURU��DQG�WR�LVVXH�DQ�DXGLWRUV��
UHSRUW�WKDW�LQFOXGHV�RXU�RSLQLRQ��5HDVRQDEOH�DVVXUDQFH� LV�D�KLJK�OHYHO�RI�DVVXUDQFH��EXW� LV�QRW�D�JXDUDQWHH� WKDW�
DQ�DXGLW�FRQGXFWHG�LQ�DFFRUGDQFH�ZLWK�DSSURYHG�VWDQGDUGV�RQ�DXGLWLQJ�LQ�0DOD�VLD�DQG�,6�V�ZLOO�DOZD�V�GHWHFW�D�
PDWHULDO�PLVVWDWHPHQW�ZKHQ�LW�H[LVWV��0LVVWDWHPHQWV�FDQ�DULVH�IURP�IUDXG�RU�HUURU�DQG�DUH�FRQVLGHUHG�PDWHULDO� LI��
individually or in the aggregate, they could reasonably be expected to in�uence the economic decisions of users 
taken on basis of these �nancial statements. 

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

(a) Identify and assess the risks of material misstatement of the �nancial statements of the Group and of the 
&RPSDQ���ZKHWKHU� GXH� WR� IUDXG�RU�HUURU�� GHVLJQ� DQG� SHUIRUP�DXGLW� SURFHGXUHV� UHVSRQVLYH� WR� WKRVH� ULVNV��
and obtain audit evidence that is suf�cient and appropriate to provide a basis for our opinion. The risk of not 
GHWHFWLQJ�D�PDWHULDO�PLVVWDWHPHQW�UHVXOWLQJ�IURP�IUDXG�LV�KLJKHU�WKDQ�IRU�RQH�UHVXOWLQJ�IURP�HUURU��DV�IUDXG�PD��
LQYROYH�FROOXVLRQ��IRUJHU���LQWHQWLRQDO�RPLVVLRQV��PLVUHSUHVHQWDWLRQV��RU�WKH�RYHUULGH�RI�LQWHUQDO�FRQWURO�

�E�� 2EWDLQ�DQ�XQGHUVWDQGLQJ�RI�LQWHUQDO�FRQWURO�UHOHYDQW�WR�WKH�DXGLW�LQ�RUGHU�WR�GHVLJQ�DXGLW�SURFHGXUHV�WKDW�DUH�
DSSURSULDWH�LQ�WKH�FLUFXPVWDQFHV��EXW�QRW�IRU�WKH�SXUSRVH�RI�H[SUHVVLQJ�DQ�RSLQLRQ�RQ�WKH�HIIHFWLYHQHVV�RI�WKH�
*URXS�V�DQG�WKH�&RPSDQ��V�LQWHUQDO�FRQWURO�
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,1�(3(1�(17��8�,7256��5(3257�72�7�(�0(0%(56�
2)�.6/��2/�,1�6�%(5������RQW���
�,QFRUSRUDWHG�LQ�0DOD�VLD�

��G�WRUV��5HVSR�V�E�O�W�HV�IRU�W�H���G�W�RI�W�H�)��D�F�DO��WDWHPH�WV���R�W�G�

�F�� (YDOXDWH�WKH�DSSURSULDWHQHVV�RI�DFFRXQWLQJ�SROLFLHV�XVHG�DQG�WKH�UHDVRQDEOHQHVV�RI�DFFRXQWLQJ�HVWLPDWHV�
DQG�UHODWHG�GLVFORVXUHV�PDGH�E��WKH�GLUHFWRUV��

�G�� &RQFOXGH�RQ�WKH�DSSURSULDWHQHVV�RI�WKH�GLUHFWRUV��XVH�RI�WKH�JRLQJ�FRQFHUQ�EDVLV�RI�DFFRXQWLQJ�DQG��EDVHG�RQ�
WKH�DXGLW�HYLGHQFH�REWDLQHG��ZKHWKHU�D�PDWHULDO�XQFHUWDLQW��H[LVWV�UHODWHG�WR�HYHQWV�RU�FRQGLWLRQV�WKDW�PD��FDVW�
signi�cant doubt on the Group’s or the Company’s ability to continue as a going concern. If we conclude that a 
PDWHULDO�XQFHUWDLQW��H[LVWV��ZH�DUH�UHTXLUHG�WR�GUDZ�DWWHQWLRQ�LQ�RXU�DXGLWRUV��UHSRUW�WR�WKH�UHODWHG�GLVFORVXUHV�
in the �nancial statements of the Group and of the Company or, if such disclosures are inadequate, to modify 
RXU�RSLQLRQ��2XU�FRQFOXVLRQV�DUH�EDVHG�RQ�WKH�DXGLW�HYLGHQFH�REWDLQHG�XS�WR�WKH�GDWH�RI�RXU�DXGLWRUV��UHSRUW��
+RZHYHU��IXWXUH�HYHQWV�RU�FRQGLWLRQV�PD��FDXVH�WKH�*URXS�RU�WKH�&RPSDQ��WR�FHDVH�WR�FRQWLQXH�DV�D�JRLQJ�
FRQFHUQ��

(e) Evaluate the overall presentation, structure and content of the �nancial statements of the Group and of the 
Company, including the disclosures, and whether the �nancial statements of the Group and of the Company 
UHSUHVHQW�WKH�XQGHUO�LQJ�WUDQVDFWLRQV�DQG�HYHQWV�LQ�D�PDQQHU�WKDW�DFKLHYHV�IDLU�SUHVHQWDWLRQ�

(f) Obtain suf�cient appropriate audit evidence regarding the �nancial information of the entities or business 
activities within the Group to express an opinion on the �nancial statements of the Group. We are responsible 
IRU�WKH�GLUHFWLRQ��VXSHUYLVLRQ�DQG�SHUIRUPDQFH�RI�WKH�JURXS�DXGLW��:H�UHPDLQ�VROHO��UHVSRQVLEOH�IRU�RXU�DXGLW�
RSLQLRQ�

:H�FRPPXQLFDWH�ZLWK�WKH�GLUHFWRUV�UHJDUGLQJ��DPRQJ�RWKHU�PDWWHUV��WKH�SODQQHG�VFRSH�DQG�WLPLQJ�RI�WKH�DXGLW�DQG�
signi�cant audit �ndings, including any signi�cant de�ciencies in internal control that we identify during our audit.

:H�DOVR�SURYLGH�WKH�GLUHFWRUV�ZLWK�D�VWDWHPHQW�WKDW�ZH�KDYH�FRPSOLHG�ZLWK�UHOHYDQW�HWKLFDO�UHTXLUHPHQWV�UHJDUGLQJ�
LQGHSHQGHQFH��DQG�WR�FRPPXQLFDWH�ZLWK�WKHP�DOO�UHODWLRQVKLSV�DQG�RWKHU�PDWWHUV�WKDW�PD��UHDVRQDEO��EH�WKRXJKW�WR�
EHDU�RQ�RXU�LQGHSHQGHQFH��DQG�ZKHUH�DSSOLFDEOH��UHODWHG�VDIHJXDUGV�

From the matters communicated with the directors, we determine those matters that were of most signi�cance in 
the audit of the �nancial statements of the Group and of the Company for the current year and are therefore the key 
DXGLW�PDWWHUV��:H�GHVFULEH�WKHVH�PDWWHUV�LQ�RXU�DXGLWRUV��UHSRUW�XQOHVV�ODZ�RU�UHJXODWLRQ�SUHFOXGHV�SXEOLF�GLVFORVXUH�
DERXW�WKH�PDWWHU�RU�ZKHQ��LQ�H[WUHPHO��UDUH�FLUFXPVWDQFHV��ZH�GHWHUPLQH�WKDW�D�PDWWHU�VKRXOG�QRW�EH�FRPPXQLFDWHG�
LQ�RXU�UHSRUW�EHFDXVH�WKH�DGYHUVH�FRQVHTXHQFHV�RI�GRLQJ�VR�ZRXOG�UHDVRQDEO��EH�H[SHFWHG�WR�RXWZHLJK�WKH�SXEOLF�
interest bene�ts of such communication.

2WKHU�0DWWHUV

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

(&29,6�0�/��6,��3/7� .+25�.(1*�/,(+
�)�������� ��������������-
&KDUWHUHG��FFRXQWDQWV� &KDUWHUHG��FFRXQWDQW
�
-2�25�%��58
�DWH�����0D������
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&2162/,��7(��67�7(0(17�2)�),1�1&,�/�326,7,21
AS AT 31 DECEMBER 2019

� � �URXS�
� � ����� ����
� 1RWH� 50� 50
� � � �5HVWDWHG�
�66(76� � �

121�&855(17��66(76� � �
3URSHUW���SODQW�DQG�HTXLSPHQW� �� ������������ �����������
,QYHVWPHQW�SURSHUWLHV� �� ������������ �����������
2WKHU�LQYHVWPHQW� �� ���������� �
,QYHQWRULHV� �� �������������� �������������

� � �������������� �������������

&855(17��66(76� � �
,QYHQWRULHV� �� ������������ �����������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� ������������ �����������
&RQWUDFW�DVVHWV� �� ����������� ����������
&DVK�DQG�EDQN�EDODQFHV� ��� ������������ �����������

� � �������������� �������������

727�/��66(76� � �������������� �������������

(48,7<��1��/,�%,/,7,(6� � � �
� �
(48,7<��775,%87�%/(�72� � �
��2:1(56�2)�7�(�&203�1<� � �
6KDUH�FDSLWDO� ��� ������������ �����������
5HVHUYHV� ��� �������������� �������������

727�/�(48,7<� � �������������� �������������

The accompanying notes form an integral part of the �nancial statements.
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&2162/,��7(��67�7(0(17�2)�),1�1&,�/�326,7,21���RQW���
AS AT 31 DECEMBER 2019

� � �URXS�
� � ����� ����
� 1RWH� 50� 50
� � � �5HVWDWHG�

121�&855(17�/,�%,/,7,(6� � �
2WKHU�SD�DEOHV� ��� ����������� ����������
/RDQV�DQG�ERUURZLQJV� ��� ������������ �����������
�HIHUUHG�WD[�OLDELOLWLHV� ��� ����������� ����������

� � ������������ �����������

&855(17�/,�%,/,7,(6� � �
7UDGH�DQG�RWKHU�SD�DEOHV� ��� ������������ �����������
&RQWUDFW�OLDELOLWLHV� �� ���������� ����������
�PRXQW�GXH�WR�VXEVLGLDULHV� ��� �� �
/RDQV�DQG�ERUURZLQJV� ��� ���������� ����������
&XUUHQW�WD[�OLDELOLWLHV� � ����������� ����������

� � ������������ �����������

727�/�/,�%,/,7,(6� � ������������ �����������

727�/�(48,7<��1��/,�%,/,7,(6� � �������������� �������������

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(17�2)�),1�1&,�/�326,7,21
AS AT 31 DECEMBER 2019

� � &RPSDQ�
� � ����� ����
� 1RWH� 50� 50
�66(76� � � �

121�&855(17��66(76� � � �

3URSHUW���SODQW�DQG�HTXLSPHQW� �� �� �
,QYHVWPHQW�LQ�VXEVLGLDULHV� �� ������������ �����������

� � ������������ �����������
&855(17��66(76� � � �

7UDGH�DQG�RWKHU�UHFHLYDEOHV� �� ������ ���
�PRXQW�GXH�E��VXEVLGLDULHV� ��� �������������� �����������
&DVK�DQG�EDQN�EDODQFHV� ��� ����������� ������

� � �������������� �����������

727�/��66(76� � �������������� �������������

(48,7<��1��/,�%,/,7,(6� � � �
� � � �
(48,7<��775,%87�%/(�72� � � �
2:1(56�2)�7�(�&203�1<� � � �

6KDUH�FDSLWDO� ��� ������������ �����������
5HVHUYHV� ��� ������������ �����������

727�/�(48,7<� � �������������� �����������

&855(17�/,�%,/,7,(6
7UDGH�DQG�RWKHU�SD�DEOHV� ��� �������� �������
�PRXQW�GXH�WR�VXEVLGLDULHV� ��� ������������ �����������
&XUUHQW�WD[�OLDELOLWLHV� � ���������� ���������

� � ������������ �����������

727�/�/,�%,/,7,(6� � ������������ �����������

727�/�(48,7<��1��/,�%,/,7,(6� � �������������� �������������
� � � �

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(176�2)�352),7�25�/266��1��27�(5�
&2035(�(16,9(�,1&20(
FOR THE YEAR ENDED 31 DECEMBER 2019

� �URXS� &RPSDQ�
� � ����� ����� ����� ����
� 1RWH� 50� 50� 50� 50

5(9(18(� ��� ������������ ������������ ����������� ����������

&267�2)�6�/(6� ��� �������������� �������������� �� �

*5266�352),7� � ������������ ������������ ����������� ����������

�����27+(5�,1&20(� ��� ����������� ����������� ����������� ����������

/(66���,675,%87,21
��(;3(16(6� � ������������� ������������� �������� �������

/(66����0,1,675�7,9(
��(;3(16(6� � �������������� �������������� ������������ �����������

/(66��27+(5�(;3(16(6� � ��������� ��������� �� �

/(66��),1�1&(�&2676� ��� ������������ ������������ ������������ �����������

352),7�%()25(�7�;� ��� ������������ ������������ ������������ ����������

,1&20(�7�;�(;3(16(� ��� ������������� ������������� ������������ �����������

352),7�)25�7+(��(�5� � � � � �
� � ������������ ������������ ������������ ����������
27+(5�&2035(+(16,9(
��,1&20(� � �� �� �� �

727�/�&2035(+(16,9(�,1&20(� � � � � �
��)25�7+(��(�5� � ������������ ������������ ������������ ����������

(�51,1*6�3(5�25�,1�5�� � � � � �
��6+�5(��6(1����� � � � � �
� �
%DVLF� ��� ������ ������ � �
�
� � � � � � � �

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(176�2)�&��1�(6�,1�(48,7<� � � � �
FOR THE YEAR ENDED 31 DECEMBER 2019 

� �����������WWULEXWDEOH�WR�R�QHUV�RI�WKH�&RPSDQ�����������
� ������������1RQ��LVWULEXWDEOH�������������� �LVWULEXWDEOH
� 6KDUH� 6KDUH� 7UHDVXU��� 5HYDOXDWLRQ� 5HWDLQHG�
� FDSLWDO� SUHPLXP� VKDUHV�� UHVHUYH� HDUQLQJV� 7RWDO
� �1RWH����� ��1RWH����� �1RWH����� �1RWH������ �1RWH����� HTXLW�
�URXS� 50� 50� 50� 50�� 50� 50
� � � � � �
�W���-DQXDU������� ������������ ������������ ������������� ����������� �������������� �������������

7UDQVIHU�LQ�DFFRUGDQFH
��ZLWK�6HFWLRQ�������� � � � � � �
��RI�WKH�&RPSDQLHV��FW������ ������������ �������������� �� �� �� �

�R�WU�E�W�R�V�E��D�G
��G�VWU�E�W�R�V�WR� � � � � � �
��R��HUV�RI�W�H��RPSD���� � � �
��2ZQ�VKDUHV�DFTXLUHG� �� �� ������������ �� �� �����������

5HDOLVDWLRQ�RI�UHYDOXDWLRQ
���VXUSOXV� �� �� �� �������� ������ �

Pro�t/Total comprehensive       
��LQFRPH�IRU�WKH��HDU� �� �� �� �� ������������ �����������

�W�����HFHPEHU������ ������������ �� ������������� ����������� �������������� �������������
� � � � � � �

� �����������WWULEXWDEOH�WR�R�QHUV�RI�WKH�&RPSDQ�����������
� ������������1RQ��LVWULEXWDEOH�������������� �LVWULEXWDEOH
� 6KDUH� 6KDUH� 7UHDVXU��� 5HYDOXDWLRQ� 5HWDLQHG�
� FDSLWDO� SUHPLXP� VKDUHV�� UHVHUYH� HDUQLQJV� 7RWDO
� �1RWH����� ��1RWH����� �1RWH����� �1RWH������ �1RWH����� HTXLW�
�URXS� 50� 50� 50� 50�� 50� 50

� � � � � �
�W���-DQXDU������� ������������ �� ������������� ����������� �������������� �������������

5HDOLVDWLRQ�RI�UHYDOXDWLRQ�VXUSOXV� �� �� �� �������� ������ �

Pro�t/Total comprehensive       
��LQFRPH�IRU�WKH��HDU� �� �� �� �� ������������ �����������

�W�����HFHPEHU������ ������������ �� ������������� ����������� �������������� �������������
� � � � � � �
� � � �

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(176�2)�&��1�(6�,1�(48,7<���RQW����� � � �
FOR THE YEAR ENDED 31 DECEMBER 2019 

� �������� Non-distributable �������> Distributable 
� 6KDUH� 6KDUH� 7UHDVXU�� 5HWDLQHG�
� FDSLWDO� SUHPLXP� VKDUHV� HDUQLQJV� 7RWDO
� �1RWH����� �1RWH����� �1RWH����� �1RWH����� HTXLW�
&RPSDQ�� 50� 50� 50� 50� 50
� � � � �
�W���-DQXDU������� ������������ ������������ ������������� ������������ �����������

7UDQVIHU�LQ�DFFRUGDQFH�ZLWK
��6HFWLRQ�������� � � � � �
��RI�WKH�&RPSDQLHV��FW������ ������������ �������������� �� �� �

�R�WU�E�W�R�V�E��D�G�G�VWU�E�W�R�V� � � � � �
��WR�R��HUV�RI�W�H��RPSD���
��2ZQ�VKDUHV�DFTXLUHG� �� �� ������������ �� �����������

Pro�t/Total comprehensive      
��LQFRPH�IRU�WKH��HDU� �� �� �� ����������� ����������

�W�����HFHPEHU������ ������������ �� ������������� ������������ �����������

Pro�t/Total comprehensive      
��LQFRPH�IRU�WKH��HDU� �� �� �� ������������ �����������

�W�����HFHPEHU������ ������������ �� ������������� ������������ �������������
� � � � � � � � �

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(176�2)�&�6��)/2:6
FOR THE YEAR ENDED 31 DECEMBER 2019

� �URXS� &RPSDQ�
� ����� ����� ����� ����
� 50� 50� 50� 50
&�6��)/2:6�)520
��23(5�7,1���&7,9,7,(6
3URILW�EHIRUH�WD[� ������������ ������������ ������������ ����������
�GMXVWPHQWV�IRU���
�HSUHFLDWLRQ�RI�SURSHUW���SODQW�DQG
��HTXLSPHQW� ����������� ���������� �� �
*DLQ�RQ�GLVSRVDO�RI�LQYHVWPHQW
��SURSHUWLHV� �� ��������� �� �
1HW�ORVV�RQ�GLVSRVDO�RI�SURSHUW��
��SODQW�DQG�HTXLSPHQW� ������� ������� �� �
/RVV�RQ�IDLU�YDOXH�RI�HTXLW��LQYHVWPHQW� ������� �� �� �
,QWHUHVW�H[SHQVHV� ���������� ���������� ���������� ���������
3URSHUW���SODQW�DQG�HTXLSPHQW
��ZULWWHQ�RII� �������� �� �� �
)DLU�YDOXH�DGMXVWPHQW�RI
��LQYHVWPHQW�SURSHUWLHV� ������������� ������������� �� �
,QWHUHVW�LQFRPH� ������������� ������������ ������������� ������������
2SHUDWLQJ�SURILW�EHIRUH
��ZRUNLQJ�FDSLWDO�FKDQJHV� ������������ ������������ ����������� ����������

�HFUHDVH��,QFUHDVH��LQ�ZRUNLQJ�FDSLWDO
,QYHQWRULHV�RI�SURSHUW��GHYHORSPHQW
��FRVWV� ������������� �������������� �� �
,QYHQWRULHV�RI�FRPSOHWHG�SURMHFWV� ������������ ������������ �� �
2WKHU�LQYHQWRULHV� ���������� ���������� �� �
&RQWUDFW�DVVHWV�DQG�OLDELOLWLHV� ������������ ������������ �� �
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������������� ������������� �������� ����
7UDGH�DQG�RWKHU�SD�DEOHV� ���������� ����������� ������� ��������
�PRXQW�GXH�E���WR��VXEVLGLDULHV� �� �� ������������� ������������
&DVK�JHQHUDWHG�IURP��XVHG�LQ�
��RSHUDWLRQV� ������������ ������������ ����������� ������������
,QWHUHVW�SDLG� ������������ ������������ ������������ �����������
7D[�SDLG� ������������� ������������� ������������ �����������
1HW�FDVK�IURP��XVHG�LQ��RSHUDWLQJ
�DFWLYLWLHV� ������������ ������������ �������� ������������

&�6��)/2:6�)520�,19(67,1���&7,9,7,(6
�GGLWLRQ�RI�ODQG�KHOG�IRU�SURSHUW�
��GHYHORSPHQW� ������������� �������������� �� �
�GGLWLRQ�RI�LQYHVWPHQW�SURSHUWLHV� ������������� ������������� �� �
3XUFKDVH�RI�SURSHUW���SODQW�DQG� � � � �
�HTXLSPHQW� ������������ ������������� �� �
�FTXLVLWLRQ�RI�RWKHU�LQYHVWPHQW� ������������ �� �� �
3URFHHGV�IURP�GLVSRVDO�RI
�SURSHUW���SODQW�DQG�HTXLSPHQW� ���������� ������� �� �
3URFHHGV�IURP�GLVSRVDO�RI
��LQYHVWPHQW�SURSHUWLHV� �� �������� �� �
,QWHUHVW�UHFHLYHG� ����������� ���������� ����������� ����������
1HW�FDVK��XVHG�LQ��IURP�LQYHVWLQJ
��DFWLYLWLHV� ������������� �������������� ����������� ����������

The accompanying notes form an integral part of the �nancial statements.
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67�7(0(176�2)�&�6��)/2:6���RQW����
FOR THE YEAR ENDED 31 DECEMBER 2019

� �URXS� &RPSDQ�
� ����� ����� ����� ����
� 50� 50� 50� 50
&�6��)/2:6�)520
��),1�1&,1���&7,9,7,(6� � � �
5HSXUFKDVH�RI�WUHDVXU��VKDUHV� �� ������������ �� �����������
�UDZGRZQ�RI�WHUP�ORDQV� ����������� �� �� �
5HSD�PHQW�RI�WHUP�ORDQV� ������������ ������������� �� �
�UDZGRZQ�RI�UHYROYLQJ�FUHGLW� �� ������������ �� �
5HSD�PHQW�RI�UHYROYLQJ�FUHGLW� �������������� ������������ �� �
5HSD�PHQW�RI�KLUH�SXUFKDVH�SD�DEOHV� �� ��������� �� �
1HW�FDVK��XVHG�LQ��IURP�ILQDQFLQJ
�DFWLYLWLHV� ������������� ����������� �� �����������

1(7�,1&5(�6(���(&5(�6(�
��,1�&�6+��1�� � � �
��&�6+�(48,9�/(176� ����������� ����������� ����������� ��������
&�6+��1��&�6+�(48,9�/(176��7� � � �
��%(*,11,1*�2)��(�5� ������������ ������������ ������� �������
&�6+��1��&�6+�(48,9�/(176
���7�(1��2)��(�5� ������������ ������������ ����������� ������

&DVK�DQG�FDVK�HTXLYDOHQWV�FRPSULVH� � � �
��WKH�IROORZLQJ���� � � �
&DVK�DQG�EDQN�EDODQFHV� ������������ ������������ ����������� ������

The accompanying notes form an integral part of the �nancial statements.
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��� &25325�7(�,1)250�7,21

� 7KH�SULQFLSDO�DFWLYLWLHV�RI�WKH�&RPSDQ��DUH�WKRVH�RI�LQYHVWPHQW�KROGLQJ�DQG�SURYLVLRQ�RI�PDQDJHPHQW�VHUYLFHV�
WR�LWV�VXEVLGLDULHV�ZKLFK�DUH�SULQFLSDOO��HQJDJHG�LQ�WKH�SURSHUW��GHYHORSPHQW�DQG�KRWHO�RSHUDWLRQV��7KH�GHWDLOV�
of the subsidiaries are disclosed in Note 5 to the �nancial statements. There have been no signi�cant changes 
in the nature of these activities during the �nancial year.

� 7KH�&RPSDQ��LV�D�SXEOLF�OLPLWHG�OLDELOLW��FRPSDQ���LQFRUSRUDWHG�DQG�GRPLFLOHG�LQ�0DOD�VLD�DQG�LV�OLVWHG�RQ�WKH�
Main Market of Bursa Malaysia Securities Berhad. The registered of�ce and principal place of business of 
WKH�&RPSDQ��LV�ORFDWHG�DW�:LVPD�.6/��1R�������%DWX������-DODQ�%XORK�.DVDS��������6HJDPDW��-RKRU��DUXO�
7D�]LP�

 The consolidated �nancial statements of the Group as at and for the �nancial year ended 31 December 2019 
comprise the Company and its subsidiaries (together referred to as the “Group” and individually referred to as 
“Group entities”).

 The �nancial statements were authorised for issue by the Board of Directors in accordance with a resolution 
RI�WKH��LUHFWRUV�RQ����0D�������

��� 6,�1,),&�17��&&2817,1��32/,&,(6

 The accounting policies set out below have been applied consistently to all periods presented in these �nancial 
VWDWHPHQWV�DQG�KDYH�EHHQ�DSSOLHG�FRQVLVWHQWO��E��*URXS�HQWLWLHV�XQOHVV�RWKHUZLVH�VWDWHG�

� �D�� %DVLV�RI�SUHSDUDWLRQ

  The �nancial statements of the Group and the Company have been prepared under the historical 
cost convention and modi�ed to include other bases of valuation as disclosed in other sections under 
signi�cant accounting policies, and comply with Malaysian Financial Reporting Standards (MFRSs), 
,QWHUQDWLRQDO�)LQDQFLDO�5HSRUWLQJ�6WDQGDUGV��,)56V��DQG�WKH�&RPSDQLHV��FW�������LQ�0DOD�VLD�

  The �nancial statements are reported in Ringgit Malaysia (“RM”), which is the Company’s functional 
FXUUHQF��

� �E�� 6WDWHPHQW�RI�FRPSOLDQFH

� � 7KH�IROORZLQJV�DUH�DFFRXQWLQJ�VWDQGDUGV��DPHQGPHQWV�DQG�LQWHUSUHWDWLRQV�RI�WKH�0)56V�IUDPHZRUN�WKDW�
have been issued by the Malaysian Accounting Standards Board (“MASB”) but have not been adopted 
E��WKH�*URXS�DQG�WKH�&RPSDQ��

� � 0)56V�� ,QWHUSUHWDWLRQV�DQG�DPHQGPHQWV�HIIHFWLYH� IRU� DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU� DIWHU� ��
-DQXDU������

  • Amendments to MFRS 3, Business Combinations – De�nition of Business
  • Amendments  to  MFRS  9,  Financial  Instruments,  MFRS  139,  Financial  Instruments:
   Recognition and Measurement and MFRS 7, Financial Instruments: Disclosures – Interest Rate 

%HQFKPDUN�5HIRUP
  • Amendments to MFRS 101, Presentation of Financial Statements and MFRS 108, 
   Accounting Policies, Changes in Accounting Estimates and Errors – De�nition of Material
  • Amendments to References to the Conceptual Framework in MFRS Standards
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��� 6,�1,),&�17��&&2817,1��32/,&,(6���RQW���

� �E�� 6WDWHPHQW�RI�FRPSOLDQFH���R�W�G�

� � 0)56V�� ,QWHUSUHWDWLRQV�DQG�DPHQGPHQWV�HIIHFWLYH� IRU� DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU� DIWHU� ��
-DQXDU������

  • MFRS 17, Insurance Contracts

� � 0)56V�� ,QWHUSUHWDWLRQV�DQG�DPHQGPHQWV�HIIHFWLYH� IRU� DQQXDO�SHULRGV�EHJLQQLQJ�RQ�RU� DIWHU� ��
-DQXDU������

  • Amendments to MFRS 101, Presentation of Financial Statements – Classi�cation of liabilities as 
FXUUHQW�RU�QRQ�FXUUHQW

  MFRSs, Interpretations and amendments effective for a date yet to be con�rmed

  • Amendments to MFRS 10, Consolidated Financial Statements and MFRS 128 Investments in 
Associates and Joint Ventures – Sale or Contribution of Assets between an Investor and its Associate 
RU�-RLQW�9HQWXUH

� � 7KH� *URXS� SODQV� WR� DSSO�� WKH� DERYHPHQWLRQHG� VWDQGDUGV�� DPHQGPHQWV� DQG� LQWHUSUHWDWLRQV� LQ� WKH�
respective �nancial years when the above standards, amendments and interpretations become 
HIIHFWLYH�

� � 7KH�LQLWLDO�DSSOLFDWLRQ�RI�WKH�DFFRXQWLQJ�VWDQGDUGV��DPHQGPHQWV�DQG�LQWHUSUHWDWLRQV�DUH�QRW�H[SHFWHG�WR�
have any material �nancial impacts to the current and prior period �nancial statements of the Group and 
RI�WKH�&RPSDQ��

� �F�� %DVLV�RI�FRQVROLGDWLRQ

� � �L�� 6XEVLGLDULHV

   The consolidated �nancial statements include the �nancial statements of the Company and its 
subsidiary companies made up to the end of the �nancial year. Control is achieved when the 
*URXS�

• has power over the investee;
• is exposed, or has rights, to variable returns from the involvement with the investee; and
• has the ability to affect those returns through its power over investee.

� � � 7KH�*URXS�UHDVVHVVHV�ZKHWKHU�LW�FRQWUROV�DQ�LQYHVWHH�LI�IDFWV�DQG�FLUFXPVWDQFHV�LQGLFDWH�WKDW�WKHUH�
DUH�FKDQJHV�WR�RQH�RU�PRUH�RI�WKHVH�HOHPHQWV�RI�FRQWURO�OLVWHG�DERYH�

   When the Group has less than a majority of the voting rights but has rights that are suf�cient to give 
LW�WKH�SUDFWLFDO�DELOLW��WR�GLUHFW�WKH�UHOHYDQW�DFWLYLWLHV�XQLODWHUDOO���WKH�*URXS�FRQVLGHUV�DOO�IDFWV�DQG�
FLUFXPVWDQFHV�LQ�DVVHVVLQJ�ZKHWKHU�RU�QRW�WKH�YRWLQJ�ULJKWV�JLYH�LW�SRZHU��LQFOXGLQJ�

• the size of the Group’s holding of voting rights relative to the size and dispersion of holdings of 
WKH�RWKHU�YRWH�KROGHUV�

• potential voting rights held by the Group, other vote holders or other parties;
• rights arising from other contractual arrangements; and
• any additional facts and circumstances that indicate that the Group has, or does not have, the 
FXUUHQW�DELOLW��WR�GLUHFW�WKH�UHOHYDQW�DFWLYLWLHV�DW�WKH�WLPH�WKDW�GHFLVLRQV�QHHG�WR�EH�PDGH��LQFOXGLQJ�
YRWLQJ�SDWWHUQV�DW�SUHYLRXV�VKDUHKROGHUV��PHHWLQJV�

� � � 6XEVLGLDU��FRPSDQLHV�DUH�FRQVROLGDWHG� IURP� WKH�GDWH�RQ�ZKLFK� WKH�*URXS�FRQWUROV��DQG�FHDVHV�
from the date that control ceases. The �nancial results of the subsidiary companies are included in 
the consolidated �nancial statements from the date that control is obtained until the date that the 
*URXS�ORVHV�FRQWURO�
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��� 6,�1,),&�17��&&2817,1��32/,&,(6���RQW���

� �F�� %DVLV�RI�FRQVROLGDWLRQ���R�W�G�

� � �LL�� %XVLQHVV�FRPELQDWLRQ

� � � %XVLQHVV�FRPELQDWLRQV�DUH�DFFRXQWHG�IRU�XVLQJ�WKH�DFTXLVLWLRQ�PHWKRG�IURP�WKH�DFTXLVLWLRQ�GDWH��
ZKLFK�LV�WKH�GDWH�RQ�ZKLFK�FRQWURO�LV�WUDQVIHUUHG�WR�WKH�*URXS�

)RU�QHZ�DFTXLVLWLRQV��WKH�*URXS�PHDVXUHV�WKH�FRVW�RI�JRRGZLOO�DW�WKH�DFTXLVLWLRQ�GDWH�DV�
• the fair value of the consideration transferred; plus
• the recognised amount of any non-controlling interests in the acquiree; plus
• if the business combination is achieved in stages, the fair value of the existing equity interest in 
WKH�DFTXLUHH��OHVV

• the net recognised amount (generally fair value) of the identi�able assets acquired and liabilities 
DVVXPHG�

   When the excess is negative, a bargain purchase gain is recognised immediately in pro�t or loss.

� � � )RU�HDFK�EXVLQHVV�FRPELQDWLRQ��WKH�*URXS�HOHFWV�ZKHWKHU�LW�PHDVXUHV�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�
in the acquiree either at fair value or at the proportionate share of the acquiree’s identi�able net 
DVVHWV�DW�WKH�DFTXLVLWLRQ�GDWH�

� � � 7UDQVDFWLRQ�FRVWV��RWKHU�WKDQ�WKRVH�DVVRFLDWHG�ZLWK�WKH�LVVXH�RI�GHEW�RU�HTXLW��VHFXULWLHV��WKDW�WKH�
*URXS�LQFXUV�LQ�FRQQHFWLRQ�ZLWK�D�EXVLQHVV�FRPELQDWLRQ�DUH�H[SHQVHG�DV�LQFXUUHG�

� � �LLL�� �FTXLVLWLRQV�RI�QRQ�FRQWUROOLQJ�LQWHUHVWV

� � � 7KH�*URXS�WUHDWV�DOO�FKDQJHV�LQ� LWV�RZQHUVKLS�LQWHUHVW� LQ�D�VXEVLGLDU��WKDW�GR�QRW�UHVXOW� LQ�D� ORVV�
RI� FRQWURO� DV� HTXLW�� WUDQVDFWLRQV� EHWZHHQ� WKH� *URXS� DQG� LWV� QRQ�FRQWUROOLQJ� LQWHUHVW� KROGHUV��
�Q��GLIIHUHQFH�EHWZHHQ� WKH�*URXS�V� VKDUH�RI� QHW� DVVHWV�EHIRUH�DQG� DIWHU� WKH� FKDQJH�� DQG�DQ��
FRQVLGHUDWLRQ�UHFHLYHG�RU�SDLG��LV�DGMXVWHG�WR�RU�DJDLQVW�*URXS�UHVHUYHV�

� � �LY�� /RVV�RI�FRQWURO

� � � 8SRQ�WKH�ORVV�RI�FRQWURO�RI�D�VXEVLGLDU���WKH�*URXS�GHUHFRJQLVHV�WKH�DVVHWV�DQG�OLDELOLWLHV�RI�WKH�
IRUPHU�VXEVLGLDU���DQ��QRQ�FRQWUROOLQJ�LQWHUHVWV�DQG�WKH�RWKHU�FRPSRQHQWV�RI�HTXLW��UHODWHG�WR�WKH�
former subsidiary from the consolidated statement of �nancial position. Any surplus or de�cit arising 
on the loss of control is recognised in pro�t or loss. If the Group retains any interest in the former 
VXEVLGLDU���WKHQ�VXFK�LQWHUHVW�LV�PHDVXUHG�DW�IDLU�YDOXH�DW�WKH�GDWH�WKDW�FRQWURO�LV�ORVW��6XEVHTXHQWO��
it is accounted for as an equity accounted investee or as an available-for-sale �nancial asset 
depending on the level of in�uence retained.

� � �Y�� �VVRFLDWHV

   Associates are entities, including unincorporated entities, in which the Group has signi�cant 
in�uence, but not control, over the �nancial and operating policies.

   Investment in an associate is accounted for in the consolidated �nancial statements using the equity 
method less any impairment losses, unless it is classi�ed as held for sale or distribution. The cost of 
the investment includes transaction costs. The consolidated �nancial statements include the Group’s 
share of the pro�t or loss and other comprehensive income of the associate, after adjustments if 
any, to align the accounting policies with those of the Group, from the date that signi�cant in�uence 
commences until the date that signi�cant in�uence ceases.
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� �F�� %DVLV�RI�FRQVROLGDWLRQ���R�W�G�

� � �Y�� �VVRFLDWHV���R�W�G�

� � � :KHQ�WKH�*URXS�V�VKDUH�RI�ORVVHV�H[FHHGV�LWV�LQWHUHVW�LQ�DQ�DVVRFLDWH��WKH�FDUU�LQJ�DPRXQW�RI�WKDW�
LQWHUHVW�LQFOXGLQJ�DQ��ORQJ�WHUP�LQYHVWPHQWV�LV�UHGXFHG�WR�]HUR��DQG�WKH�UHFRJQLWLRQ�RI�IXUWKHU�ORVVHV�
LV�GLVFRQWLQXHG�H[FHSW� WR�WKH�H[WHQW�WKDW�WKH�*URXS�KDV�DQ�REOLJDWLRQ�RU�KDV�PDGH�SD�PHQWV�RQ�
EHKDOI�RI�WKH�DVVRFLDWH�

   When the Group ceases to have signi�cant in�uence over an associate, any retained interest in 
the former associate at the date when signi�cant in�uence is lost is measured at fair value and 
this amount is regarded as the initial carrying amount of a �nancial asset. The difference between 
WKH�IDLU�YDOXH�RI�DQ��UHWDLQHG�LQWHUHVW�SOXV�SURFHHGV�IURP�WKH�LQWHUHVW�GLVSRVHG�RI�DQG�WKH�FDUU�LQJ�
amount of the investment at the date when equity method is discontinued is recognised in pro�t or 
ORVV�

   When the Group’s interest in an associate decrease but does not result in a loss of signi�cant 
in�uence, any retained interest is not re-measured. Any gain or loss arising from the decrease 
in interest is recognised in pro�t or loss. Any gains or losses previously recognised in other 
comprehensive income are also reclassi�ed proportionately to pro�t or loss if that gain or loss would 
be required to be reclassi�ed to pro�t or loss on the disposal of the related assets or liabilities.

   Investment in an associate is measured in the Company’s statement of �nancial position at cost less 
any impairment losses, unless the investment is classi�ed as held for sale or distribution. The cost 
RI�LQYHVWPHQW�LQFOXGHV�WUDQVDFWLRQ�FRVWV�

� � �YL�� -RLQW�DUUDQJHPHQWV

� � � -RLQW� DUUDQJHPHQWV� DUH� DUUDQJHPHQWV� RI� ZKLFK� WKH� *URXS� KDV� MRLQW� FRQWURO�� HVWDEOLVKHG� E��
contracts requiring unanimous consent for decisions about the activities that signi�cantly affect the 
DUUDQJHPHQWV��UHWXUQV�

   Joint arrangements are classi�ed and accounted for as follows:

(i) A joint arrangement is classi�ed as “joint operation” when the Group or the Company has rights 
WR�WKH�DVVHWV�DQG�REOLJDWLRQV�IRU�WKH�OLDELOLWLHV�UHODWLQJ�WR�DQ�DUUDQJHPHQW��7KH�*URXS�DQG�WKH�
&RPSDQ��DFFRXQW�IRU�HDFK�RI�LWV�VKDUH�RI�WKH�DVVHWV��OLDELOLWLHV�DQG�WUDQVDFWLRQV��LQFOXGLQJ�LWV�
VKDUH�RI�WKRVH�KHOG�RU�LQFXUUHG�MRLQWO��ZLWK�WKH�RWKHU�LQYHVWRUV��LQ�UHODWLRQ�WR�WKH�MRLQW�RSHUDWLRQ�

(ii) A joint arrangement is classi�ed as “joint venture” when the Group or the Company has rights 
RQO�� WR� WKH�QHW�DVVHWV� RI� WKH�DUUDQJHPHQWV��7KH�*URXS�DFFRXQWV� IRU� LWV� LQWHUHVW� LQ� WKH� MRLQW�
YHQWXUH�XVLQJ�WKH�HTXLW��PHWKRG��,QYHVWPHQWV�LQ�MRLQW�YHQWXUH�DUH�PHDVXUHG�LQ�WKH�&RPSDQ��V�
statement of �nancial position at cost less any impairment losses, unless the investment is 
classi�ed as held for sale or distribution. The cost of investment includes transaction costs.

� � �YLL��1RQ�FRQWUROOLQJ�LQWHUHVWV

� � � 1RQ�FRQWUROOLQJ� LQWHUHVWV�DW� WKH�HQG�RI� WKH� UHSRUWLQJ� SHULRG�� EHLQJ� WKH�HTXLW�� LQ� D�VXEVLGLDU��QRW�
DWWULEXWDEOH�GLUHFWO��RU�LQGLUHFWO��WR�WKH�HTXLW��KROGHUV�RI�WKH�&RPSDQ���DUH�SUHVHQWHG�LQ�WKH�FRQVROLGDWHG�
statement of �nancial position and statement of changes in equity within equity, separately from 
HTXLW�� DWWULEXWDEOH� WR� WKH�RZQHUV�RI� WKH�&RPSDQ���1RQ�FRQWUROOLQJ� LQWHUHVWV� LQ� WKH� UHVXOWV� RI� WKH�
Group is presented in the consolidated statement of pro�t or loss and other comprehensive income 
as an allocation of the pro�t or loss and the comprehensive income for the year between non-
FRQWUROOLQJ�LQWHUHVWV�DQG�WKH�RZQHUV�RI�WKH�&RPSDQ��
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� �F�� %DVLV�RI�FRQVROLGDWLRQ���R�W�G�

� � � �YLL�� 1RQ�FRQWUROOLQJ�LQWHUHVWV���R�W�G�

� � � � /RVVHV�DSSOLFDEOH�WR�WKH�QRQ�FRQWUROOLQJ�LQWHUHVWV�LQ�D�VXEVLGLDU��DUH�DOORFDWHG�WR�WKH�QRQ�FRQWUROOLQJ�
interests even if doing so causes the non-controlling interests to have a de�cit balance.

� � � �YLLL�� 7UDQVDFWLRQV�HOLPLQDWHG�RQ�FRQVROLGDWLRQ
� �
� � � � ,QWUD�JURXS�EDODQFHV�DQG� WUDQVDFWLRQV�� DQG�DQ�� XQUHDOLVHG� LQFRPH�DQG�H[SHQVHV�DULVLQJ� IURP�

intra-group transactions, are eliminated in preparing the consolidated �nancial statements.

� � � � 8QUHDOLVHG�JDLQV�DULVLQJ�IURP�WUDQVDFWLRQV�ZLWK�HTXLW��DFFRXQWHG�DVVRFLDWH�DQG�MRLQW�YHQWXUH�DUH�
HOLPLQDWHG�DJDLQVW�WKH�LQYHVWPHQW�WR�WKH�H[WHQW�RI�WKH�*URXS�V�LQWHUHVW�LQ�WKH�LQYHVWHHV��8QUHDOLVHG�
ORVVHV�DUH�HOLPLQDWHG�LQ�WKH�VDPH�ZD��DV�XQUHDOLVHG�JDLQV��EXW�RQO��WR�WKH�H[WHQW�WKDW�WKHUH�LV�QR�
HYLGHQFH�RI�LPSDLUPHQW�

� �G�� )LQDQFLDO�LQVWUXPHQWV

� � � �L�� ,QLWLDO�UHFRJQLWLRQ�DQG�PHDVXUHPHQW

� � � � 7UDGH�UHFHLYDEOHV�DQG�GHEW�VHFXULWLHV� LVVXHG�DUH� LQLWLDOO�� UHFRJQLVHG�ZKHQ� WKH��DUH�RULJLQDWHG��
All other �nancial assets and �nancial liabilities are initially recognised when the Group or the 
&RPSDQ��EHFRPHV�D�SDUW��WR�WKH�FRQWUDFWXDO�SURYLVLRQV�IRU�WKH�LQVWUXPHQW�

    A �nancial asset (unless it is a trade receivable without a signi�cant �nancing component) or 
�nancial liability is initially measured at fair value plus, for an item not at fair value through pro�t 
RU�ORVV��)973/���WUDQVDFWLRQ�FRVWV�WKDW�DUH�GLUHFWO��DWWULEXWDEOH�WR�LWV�DFTXLVLWLRQ�RU�LVVXH����WUDGH�
receivable without a signi�cant �nancing component is initially measured at the transaction price.

� � � � �Q�HPEHGGHG�GHULYDWH�LV�UHFRJQLVHG�VHSDUDWHO��IURP�WKH�KRVW�FRQWUDFW�ZKHUH�WKH�KRVW�FRQWUDFW�
is not a �nancial asset, and accounted for separately if, and only if, the derivative is not closely 
UHODWHG�WR�WKH�HFRQRPLF�FKDUDFWHULVWLFV�DQG�ULVNV�RI�WKH�KRVW�FRQWUDFW�DQG�WKH�KRVW�FRQWDFW�LV�QRW�
measured at fair value through pro�t or loss. The host contract, in the event embedded derivative 
LV�UHFRJQLVHG�VHSDUDWHO���LV�DFFRXQWHG�IRU�LQ�DFFRUGDQFH�ZLWK�SROLF��DSSOLFDEOH�WR�WKH�QDWXUH�RI�WKH�
KRVW�FRQWUDFW�

   (ii) Classi�cation and subsequent measurement 

    Financial assets: Classi�cation

    On initial recognition, a �nancial asset is classi�ed as measured at:

� � � � �D�� DPRUWLVHG�FRVW�
    (b) fair value through other comprehensive income (“FVOCI”) – debt investment;
    (c) fair value through other comprehensive income (“FVOCI”) – equity investment; or
    (d) fair value through pro�t or loss (“FVTPL”).

    Financial assets are not reclassi�ed subsequent to their initial recognition unless the Group or the 
Company changes its business model for managing �nancial assets in which case all affected 
�nancial assets are reclassi�ed on the �rst day of the �rst reporting period following the change in 
WKH�EXVLQHVV�PRGHO�
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� �G�� )LQDQFLDO�LQVWUXPHQWV���R�W�G�

� � (ii) Classi�cation and subsequent measurement ���R�W�G�

   A �nancial asset is measured at amortised cost if it is held within a business model whose objective is 
to hold assets to collect contractual cash �ows and its contractual terms give rise on speci�ed dates 
to cash �ows that are solely payments of principal and interest on the principal amount outstanding. 
The �nancial assets are not designated as at FVTPL.

� � � ��GHEW� LQYHVWPHQW� LV�PHDVXUHG�DW�)92&,�LI�LW� LV�KHOG�ZLWKLQ�D�EXVLQHVV�PRGHO�ZKRVH�REMHFWLYH�LV�
achieved by both collecting contractual cash �ows and selling �nancial assets, and its contractual 
terms give rise on speci�ed dates to cash �ows that are solely payments of principal and interest on 
WKH�SULQFLSDO�DPRXQW�RXWVWDQGLQJ��7KH�GHEW�LQYHVWPHQW�LV�QRW�GHVLJQDWHG�DV�DW�)973/�

� � � �Q� HTXLW�� LQYHVWPHQW� LV�PHDVXUHG� DW� )92&,� LI� LW� LV� QRW� KHOG� IRU� WUDGLQJ� DQG� WKH� *URXS� RU� WKH�
&RPSDQ��FDQ�LUUHYRFDEO��HOHFWV�WR�SUHVHQW�VXEVHTXHQW�FKDQJHV�LQ�WKH�LQYHVWPHQW�V�IDLU�YDOXH�LQ�
other comprehensive income (“OCI”). This election is made on investment-by-investment basis. If 
QRW�HOHFWHG��HTXLW��LQYHVWPHQW�LV�PHDVXUHG�DW�)973/��

   All �nancial assets not classi�ed as measured at amortised cost or FVOCI as described above are 
measured at FVTPL. This includes all derivative �nancial assets. On initial recognition, the Group 
or the Company may irrevocably designate a �nancial asset that otherwise meets the requirements 
to be measured at amortised cost or at FVOCI as at FVTPL if doing so eliminates or signi�cantly 
UHGXFHV�DQ�DFFRXQWLQJ�PLVPDWFK�WKDW�ZRXOG�RWKHUZLVH�DULVH�

� � � )LQDQFLDO�DVVHWV��6XEVHTXHQW�PHDVXUHPHQW�DQG�JDLQV�DQG�ORVVHV

� � � �D�� )LQDQFLDO�DVVHWV�DW�DPRUWLVHG�FRVW

� � � � 7KHVH�DVVHWV�DUH�VXEVHTXHQWO��PHDVXUHG�DW�DPRUWLVHG�FRVW�XVLQJ�WKH�HIIHFWLYH�LQWHUHVW�PHWKRG��
7KH�DPRUWLVHG�FRVW�LV�UHGXFHG�E��LPSDLUPHQW�ORVVHV��,QWHUHVW�LQFRPH��IRUHLJQ�H[FKDQJH�JDLQV�
and losses and impairment are recognised in pro�t or loss. Any gain or loss on derecognition is 
recognised in pro�t or loss.

� � � � ,QWHUHVW�LQFRPH�LV�UHFRJQLVHG�E��DSSO�LQJ�HIIHFWLYH�LQWHUHVW�UDWH�WR�WKH�JURVV�FDUU�LQJ�DPRXQW�
except for credit impaired �nancial assets where the effective interest rate is applied to the 
DPRUWLVHG�FRVW�

� � � �E�� )LQDQFLDO�DVVHWV�DW�)973/

� � � � 7KHVH�DVVHWV�DUH�VXEVHTXHQWO��PHDVXUHG�DW� IDLU�YDOXH��1HW�JDLQV�DQG�ORVVHV�� LQFOXGLQJ�DQ��
interest or dividend income, are recognised in pro�t or loss.

� � � �F�� �HEW�LQYHVWPHQWV�DW�)92&,

� � � � 7KHVH�DVVHWV�DUH�VXEVHTXHQWO��PHDVXUHG�DW�IDLU�YDOXH��,QWHUHVW� LQFRPH�FDOFXODWHG�XVLQJ�WKH�
HIIHFWLYH�LQWHUHVW�PHWKRG��IRUHLJQ�H[FKDQJH�JDLQV�DQG�ORVVHV�DQG�LPSDLUPHQW�DUH�UHFRJQLVHG�LQ�
pro�t or loss. Other net gains and losses are recognised in OCI. On derecognition, gains and 
losses accumulated in OCI are reclassi�ed to pro�t or loss.

� � � � ,QWHUHVW�LQFRPH�LV�UHFRJQLVHG�E��DSSO�LQJ�HIIHFWLYH�LQWHUHVW�UDWH�WR�WKH�JURVV�FDUU�LQJ�DPRXQW�
except for credit impaired �nancial assets where the effective interest rate is applied to the 
DPRUWLVHG�FRVW�



���

����������������������������������������
��������������������������

�11�������2�������

127(6�72�7�(�),1�1&,�/�67�7(0(176���RQW���

��� 6,�1,),&�17��&&2817,1��32/,&,(6���RQW���

� �G�� )LQDQFLDO�LQVWUXPHQWV���R�W�G�

� � (ii) Classi�cation and subsequent measurement ���R�W�G�

� � � )LQDQFLDO�DVVHWV��6XEVHTXHQW�PHDVXUHPHQW�DQG�JDLQV�DQG�ORVVHV���R�W�G�

� � � �G�� (TXLW��LQYHVWPHQWV�DW�)973/

� � � � 7KHVH�DVVHWV�DUH�VXEVHTXHQWO��PHDVXUHG�DW�IDLU�YDOXH���LYLGHQG�DQG�RWKHU�QHW�JDLQV�DQG�ORVVHV�
are recognised in pro�t or loss unless the dividend clearly represents a recovery of part of the 
FRVW�RI�WKH�LQYHVWPHQW��

   All �nancial assets, except for those measured at FVTPL, are subject to review for impairment.

� � � Financial liabilities: Classi�cation and subsequent measurement and gains and losses

   Financial liabilities are classi�ed as measured at amortised cost or FVTPL. A �nancial liability is 
classi�ed as at FVTPL if it is classi�ed as held-for-trading, it is a derivative (except for a derivative 
that is a �nancial guarantee contract or a designated and effective hedging instrument) or it is 
GHVLJQDWHG�DV�VXFK�RQ�LQLWLDO�UHFRJQLWLRQ�

� � � )LQDQFLDO� OLDELOLWLHV�DW�)973/�DUH�PHDVXUHG�DW�IDLU�YDOXH�DQG�QHW�JDLQV�DQG� ORVVHV�� LQFOXGLQJ�DQ��
interest expenses, are recognised in pro�t or loss. For �nancial liabilities categorised as fair value 
through pro�t or loss upon initial recognition, the Group and the Company recognise the amount 
of change in fair value of the �nancial liability that is attributable to change in credit risk in the other 
comprehensive income and remaining amount of the change in fair value in the pro�t or loss, 
XQOHVV�WKH�WUHDWPHQW�RI�WKH�HIIHFWV�RI�FKDQJHV�LQ�WKH�OLDELOOLW��V�FUHGLW�ULVN�ZRXOG�FUHDWH�RU�HQODUJH�DQ�
DFFRXQWLQJ�PLVPDWFK�

   Other �nancial liabilities are subsequently measured at amortised cost using the effective interest 
method. Interest expense and foreign exchange gains and losses are recognised in pro�t or loss. 
Any gain or loss on derecognition is also recognised in pro�t or loss.

� � �LLL�� �HUHFRJQLWLRQ

   A �nancial asset or a part of it is derecognised when, and only when, the contractual rights to the 
cash �ows from the �nancial asset expire or the �nancial asset is transferred to another party 
ZLWKRXW� UHWDLQLQJ� FRQWURO� RU� VXEVWDQWLDOO��DOO� ULVNV� DQG� UHZDUGV�RI� WKH�DVVHW��2Q�GHUHFRJQLWLRQ�RI�
a �nancial asset, the difference between the carrying amount and the sum of the consideration 
UHFHLYHG��LQFOXGLQJ�DQ��QHZ�DVVHW�REWDLQHG�OHVV�DQ��QHZ�OLDELOLW��DVVXPHG��DQG�DQ��FXPXODWLYH�JDLQ�
or loss that had been recognised in equity is recognised in the pro�t or loss.

   A �nancial liability or a part of it is derecognised when, and only when, the obligation speci�ed in 
the contract is discharged or cancelled or expires. A �nancial liability is also derecognised when 
its terms are modi�ed and the cash �ows of the modi�ed terms are substantially different. On 
derecognition of a �nancial liability, the difference between the carrying amount of the �nancial 
OLDELOLW��H[WLQJXLVKHG�RU�WUDQVIHUUHG�WR�DQRWKHU�SDUW��DQG�WKH�FRQVLGHUDWLRQ�SDLG��LQFOXGLQJ�DQ��QRQ�
cash assets transferred or liabilities assumed, is recognised in pro�t or loss.
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� �G�� )LQDQFLDO�LQVWUXPHQWV���R�W�G�

� � �LY�� 2IIVHWWLQJ

   Financial assets and �nancial liabilities are offset and the net amount presented in the statement 
of �nancial position when, and only when, the Group and the Company currently has a legally 
HQIRUFHDEOH� ULJKW� WR�VHW�RII� WKH�DPRXQWV�DQG� LW� LQWHQGV�HLWKHU� WR�VHWWOH�WKHP�RQ�D�QHW�EDVLV�RU� WR�
UHDOLVH�WKH�DVVHW�DQG�VHWWOH�WKH�OLDELOLW��VLPXOWDQHRXVO��

� �H�� 3URSHUW���SODQW�DQG�HTXLSPHQW

� � �L�� 5HFRJQLWLRQ�DQG�PHDVXUHPHQW

� � � ,WHPV�RI�SURSHUW���SODQW�DQG�HTXLSPHQW�DUH�PHDVXUHG�DW�FRVW� OHVV�DQ��DFFXPXODWHG�GHSUHFLDWLRQ�
DQG�DQ��DFFXPXODWHG�LPSDLUPHQW�ORVVHV�

� � � &RVW�LQFOXGHV�H[SHQGLWXUHV�WKDW�DUH�GLUHFWO��DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�DVVHW�DQG�DQ��RWKHU�
FRVWV�GLUHFWO��DWWULEXWDEOH�WR�EULQJLQJ�WKH�DVVHW�WR�ZRUNLQJ�FRQGLWLRQ�IRU�LWV�LQWHQGHG�XVH��DQG�WKH�FRVWV�
RI�GLVPDQWOLQJ�DQG�UHPRYLQJ�WKH�LWHPV�DQG�UHVWRULQJ�WKH�VLWH�RQ�ZKLFK�WKH��DUH�ORFDWHG��7KH�FRVW�RI�
VHOI�FRQVWUXFWHG�DVVHWV�DOVR�LQFOXGHV�WKH�FRVW�RI�PDWHULDOV�DQG�GLUHFW�ODERXU��)RU�TXDOLI�LQJ�DVVHWV��
ERUURZLQJ�FRVWV�DUH�FDSLWDOLVHG�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLF��RQ�ERUURZLQJ�FRVWV��&RVW�
also may include transfers from equity of any gain or loss on qualifying cash �ow hedges of foreign 
FXUUHQF��SXUFKDVHV�RI�SURSHUW���SODQW�DQG�HTXLSPHQW�

� � � 3XUFKDVHG�VRIWZDUH�WKDW�LV�LQWHJUDO�WR�WKH�IXQFWLRQDOLW��RI�WKH�UHODWHG�HTXLSPHQW�LV�FDSLWDOLVHG�DV�SDUW�
RI�WKH�HTXLSPHQW�

� � � 7KH� FRVW� RI� SURSHUW��� SODQW� DQG�HTXLSPHQW� UHFRJQLVHG�DV� D� UHVXOW� RI� D� EXVLQHVV� FRPELQDWLRQ� LV�
EDVHG�RQ�IDLU�YDOXH�DW�DFTXLVLWLRQ�GDWH��7KH�IDLU�YDOXH�RI�SURSHUW��LV�WKH�HVWLPDWHG�DPRXQW�RU�ZKLFK�
D�SURSHUW��FRXOG�EH�H[FKDQJHG�NQRZOHGJHDEO���SUXGHQWO��DQG�ZLWKRXW�FRPSXOVLRQ��7KH�IDLU�YDOXH�
RI�RWKHU�LWHPV�RI�SODQW�DQG�HTXLSPHQW�LV�EDVHG�RQ�WKH�TXRWHG�PDUNHW�SULFHV�IRU�VLPLODU�LWHPV�ZKHQ�
DYDLODEOH�DQG�UHSODFHPHQW�FRVW�ZKHQ�DSSURSULDWH�

   When signi�cant parts of an item of property, plant and equipment have different useful lives, they 
DUH�DFFRXQWHG�IRU�DV�VHSDUDWH�LWHPV��PDMRU�FRPSRQHQWV��RI�SURSHUW���SODQW�DQG�HTXLSPHQW�

� � � 7KH�JDLQ�RU�ORVV�RQ�GLVSRVDO�RI�DQ�LWHP�RI�SURSHUW���SODQW�DQG�HTXLSPHQW�LV�GHWHUPLQHG�E��FRPSDULQJ�
WKH� SURFHHGV� IURP� GLVSRVDO� ZLWK� WKH� FDUU�LQJ� DPRXQW� RI� SURSHUW��� SODQW� DQG� HTXLSPHQW� DQG� LV�
recognised net within ‘other income’ or ‘other expenses’ respectively in pro�t or loss.

� � �LL�� 6XEVHTXHQW�FRVWV

� � � 7KH�FRVW�RI� UHSODFLQJ�D�FRPSRQHQW�RI�DQ� LWHP�RI�SURSHUW���SODQW�DQG�HTXLSPHQW� LV�UHFRJQLVHG� LQ�
the carrying amount of the item if it is probable that the future economic bene�ts embodied within 
the component will �ow to the Group or the Company, and its cost can be measured reliably. The 
costs of the day-to-day servicing of property, plant and equipment are recognised in pro�t or loss as 
LQFXUUHG�

� � �LLL�� �HSUHFLDWLRQ

   Depreciation is based on the cost of an asset less its residual value. Signi�cant components 
RI� LQGLYLGXDO�DVVHWV�DUH�DVVHVVHG��DQG� LI�D�FRPSRQHQW�KDV�D�XVHIXO� OLIH� WKDW� LV�GLIIHUHQW�IURP�WKH�
UHPDLQGHU�RI�WKDW�DVVHW��WKHQ�WKDW�FRPSRQHQW�LV�GHSUHFLDWHG�VHSDUDWHO��
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� �H�� 3URSHUW���SODQW�DQG�HTXLSPHQW���R�W�G�

� � �LLL�� �HSUHFLDWLRQ���R�W�G�

   Depreciation is recognised in pro�t or loss on a straight-line basis over the estimated useful lives of 
HDFK�FRPSRQHQW�RI�DQ�LWHP�RI�SURSHUW���SODQW�DQG�HTXLSPHQW��/HDVHG�DVVHWV�DUH�GHSUHFLDWHG�RYHU�
WKH�VKRUWHU�RI�WKH�OHDVH�WHUP�DQG�WKHLU�XVHIXO�OLYHV�XQOHVV�LW�LV�UHDVRQDEO��FHUWDLQ�WKDW�WKH�*URXS�ZLOO�
REWDLQ�RZQHUVKLS�E��WKH�HQG�RI�WKH�OHDVH�WHUP��)UHHKROG�ODQG�LV�QRW�GHSUHFLDWHG��3URSHUW���SODQW�DQG�
HTXLSPHQW�XQGHU�FRQVWUXFWLRQ�LV�QRW�GHSUHFLDWHG�XQWLO�WKH�DVVHWV�DUH�UHDG��IRU�WKHLU�LQWHQGHG�XVH�

� � � 7KH�DQQXDO�GHSUHFLDWLRQ�UDWHV�XVHG�IRU�WKH�FXUUHQW�DQG�FRPSDUDWLYH�SHULRGV�DUH�DV�IROORZV���

� �
%XLOGLQJV� �
3ODQW�DQG�PDFKLQHU�� �������
0RWRU�YHKLFOHV� ��
2WKHU�DVVHWV�
- Of�ce equipment 10 - 25
��7HOH�FRPPXQLFDWLRQ�HTXLSPHQW� �������
��5HQRYDWLRQ� ��
- Sales of�ce 10
- Site of�ce 10
��6LJQERDUGV� ��
- Furniture and �ttings 5 - 10
��+RWHO�HTXLSPHQW� ��
��)RRG�DQG�EHYHUDJH�HTXLSPHQW� ��

� � � �HSUHFLDWLRQ�PHWKRGV��XVHIXO� OLYHV�DQG� UHVLGXDO�YDOXHV�DUH� UHYLHZHG�DW� WKH�HQG�RI� WKH� UHSRUWLQJ�
SHULRG��DQG�DGMXVWHG�DV�DSSURSULDWH�

� �I�� /HDVHG�DVVHW

� � The Group has applied MFRS 16 using the modi�ed retrospective approach, under which the cumulative 
HIIHFW�RI�LQLWLDO�DSSOLFDWLRQ�LV�UHFRJQLVHG�DV�DQ�DGMXVWPHQW�WR�UHWDLQHG�HDUQLQJV�DW���-DQXDU��������7KH�
*URXS�KDV�DVVHVVHG�WKDW�WKH�LPSDFW�RI�LQLWLDO�DGRSWLRQ�RI�0)56����LV�QHJOLJLEOH�

  (i) De�nition of a lease

   A contract is, or contains, a lease if the contract conveys a right to control the use of an identi�ed 
DVVHW�IRU�D�SHULRG�RI�WLPH�LQ�H[FKDQJH�IRU�FRQVLGHUDWLRQ��7R�DVVHVV�ZKHWKHU�D�FRQWUDFW�FRQYH�V�WKH�
right to control the use of an identi�ed asset, the Group assesses whether:

• the contract involves the use of an identi�ed asset – this may be speci�ed explicitly or implicitly, 
DQG� VKRXOG� EH�SK�VLFDOO�� GLVWLQFW� RU� UHSUHVHQW� VXEVWDQWLDOO�� DOO� RI� WKH� FDSDFLW�� RI� D� SK�VLFDOO��
distinct asset. If the supplier has a substantive substitution right, then the asset is not identi�ed;

• the customer has the right to obtain substantially all of the economic bene�ts from use of the 
DVVHW�WKURXJKRXW�WKH�SHULRG�RI�XVH��DQG

• the customer has the right to direct the use of the asset. The customer has this right when it has 
WKH�GHFLVLRQ�PDNLQJ�ULJKWV�WKDW�DUH�PRVW�UHOHYDQW�WR�FKDQJLQJ�KRZ�DQG�IRU�ZKDW�SXUSRVH�WKH�DVVHW�
LV�XVHG��,Q�UDUH�FDVHV�ZKHUH�WKH�GHFLVLRQ�DERXW�KRZ�DQG�IRU�ZKDW�SXUSRVH�WKH�DVVHW�LV�XVHG�LV�
SUHGHWHUPLQHG��WKH�FXVWRPHU�KDV�WKH�ULJKW�WR�GLUHFW�WKH�XVH�RI�WKH�DVVHW�LI�HLWKHU�WKH�FXVWRPHU�KDV�
WKH�ULJKW�WR�RSHUDWH�WKH�DVVHW��RU�WKH�FXVWRPHU�GHVLJQHG�WKH�DVVHW� LQ�D�ZD��WKDW�SUHGHWHUPLQHV�
KRZ�DQG�IRU�ZKDW�SXUSRVH�LW�ZLOO�EH�XVHG�
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� �I�� /HDVHG�DVVHW���R�W�G�

� � (i) De�nition of a lease ��R�W�G�

� � � �W�LQFHSWLRQ�RU�RQ�UHDVVHVVPHQW�RI�D�FRQWUDFW�WKDW�FRQWDLQV�D�OHDVH�FRPSRQHQW��WKH�*URXS�DOORFDWHV�
WKH� FRQVLGHUDWLRQ� LQ� WKH� FRQWUDFW� WR� HDFK� OHDVH� DQG� QRQ�OHDVH� FRPSRQHQW� RQ� WKH�EDVLV� RI� WKHLU�
UHODWLYH�VWDQG�DORQH�SULFHV��+RZHYHU��IRU�OHDVHV�RI�SURSHUWLHV�LQ�ZKLFK�WKH�*URXS�LV�D�OHVVHH��LW�KDV�
HOHFWHG�QRW�WR�VHSDUDWH�QRQ�OHDVH�FRPSRQHQWV�DQG�ZLOO�LQVWHDG�DFFRXQW�IRU�WKH�OHDVH�DQG�QRQ�OHDVH�
FRPSRQHQWV�DV�D�VLQJOH�OHDVH�FRPSRQHQW�

� � �LL�� 5HFRJQLWLRQ�DQG�LQLWLDO�PHDVXUHPHQW

�D�� �V�D�OHVVHH

� 7KH�*URXS�UHFRJQLVHV�D�ULJKW�RI�XVH�DVVHW�DQG�D�OHDVH�OLDELOLW��DW�WKH�OHDVH�FRPPHQFHPHQW�
GDWH��7KH�ULJKW�RI�XVH�DVVHW� LV� LQLWLDOO��PHDVXUHG�DW�FRVW��ZKLFK�FRPSULVHV�WKH�LQLWLDO�DPRXQW�
RI�WKH�OHDVH�OLDELOLW��DGMXVWHG�IRU�DQ��OHDVH�SD�PHQWV�PDGH�DW�RU�EHIRUH�WKH�FRPPHQFHPHQW�
GDWH��SOXV�DQ��LQLWLDO�GLUHFW�FRVWV�LQFXUUHG�DQG�DQ�HVWLPDWH�RI�FRVWV�WR�GLVPDQWOH�DQG�UHPRYH�WKH�
XQGHUO�LQJ�DVVHW�RU�WR�UHVWRUH�WKH�XQGHUO�LQJ�DVVHW�RU�WKH�VLWH�RQ�ZKLFK�LW�LV�ORFDWHG��OHVV�DQ��
OHDVH�LQFHQWLYHV�UHFHLYHG�

� 7KH�OHDVH�OLDELOLW��LV�LQLWLDOO��PHDVXUHG�DW�WKH�SUHVHQW�YDOXH�RI�WKH�OHDVH�SD�PHQWV�WKDW�DUH�QRW�
SDLG�DW�WKH�FRPPHQFHPHQW�GDWH��GLVFRXQWHG�XVLQJ�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�OHDVH�RU��LI�
WKDW�UDWH�FDQQRW�EH�UHDGLO��GHWHUPLQHG��WKH�UHVSHFWLYH�*URXS�HQWLWLHV�� LQFUHPHQWDO�ERUURZLQJ�
UDWH��*HQHUDOO���WKH�*URXS�HQWLWLHV�XVH�WKHLU�LQFUHPHQWDO�ERUURZLQJ�UDWH�DV�WKH�GLVFRXQW�UDWH�

� /HDVH�SD�PHQWV�LQFOXGHG�LQ�WKH�PHDVXUHPHQW�RI�WKH�OHDVH�OLDELOLW��FRPSULVH�WKH�IROORZLQJ�

• �xed payments, including in-substance �xed payments less any incentives receivable;
• variable lease payments that depend on an index or a rate, initially measured using the 

LQGH[�RU�UDWH�DV�DW�WKH�FRPPHQFHPHQW�GDWH�
• amounts expected to be payable under a residual value guarantee;
• the exercise price under a purchase option that the Group is reasonably certain to exercise; 

DQG
• penalties for early termination of a lease unless the Group is reasonably certain not to 

WHUPLQDWH�HDUO��

� 7KH�*URXS�H[FOXGHV�YDULDEOH�OHDVH�SD�PHQWV�WKDW�OLQNHG�WR�IXWXUH�SHUIRUPDQFH�RU�XVDJH�RI�WKH�
underlying asset from the lease liability. Instead, these payments are recognised in pro�t or 
ORVV�LQ�WKH�SHULRG�LQ�ZKLFK�WKH�SHUIRUPDQFH�RU�XVH�RFFXUV�

� 7KH�*URXS�KDV�HOHFWHG�QRW�WR�UHFRJQLVH�ULJKW�RI�XVH�DVVHWV�DQG�OHDVH�OLDELOLWLHV�IRU�VKRUW�WHUP�
OHDVHV�WKDW�KDYH�D�OHDVH�WHUP�RI����PRQWKV�RU�OHVV�DQG�OHDVHV�RI�ORZ�YDOXH�DVVHWV��7KH�*URXS�
UHFRJQLVHV�WKH�OHDVH�SD�PHQWV�DVVRFLDWHG�ZLWK�WKHVH�OHDVHV�DV�DQ�H[SHQVH�RQ�D�VWUDLJKW�OLQH�
EDVLV�RYHU�WKH�OHDVH�WHUP�

�E�� �V�D�OHVVRU

� :KHQ�WKH�*URXS�DFWV�DV�D� OHVVRU�� LW�GHWHUPLQHV�DW� OHDVH� LQFHSWLRQ�ZKHWKHU�HDFK�OHDVH� LV�D�
�nance lease or an operating lease.

� 7R�FODVVLI��HDFK�OHDVH��WKH�*URXS�PDNHV�DQ�RYHUDOO�DVVHVVPHQW�RI�ZKHWKHU�WKH�OHDVH�WUDQVIHUV�
VXEVWDQWLDOO��DOO�RI�WKH�ULVNV�DQG�UHZDUGV�LQFLGHQWDO�WR�RZQHUVKLS�RI�WKH�XQGHUO�LQJ�DVVHW��,I�WKLV�
is the case, then the lease is a �nance lease; if not, then it is an operating lease.
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� �I�� /HDVHG�DVVHW���R�W�G�

� � �LL�� 5HFRJQLWLRQ�DQG�LQLWLDO�PHDVXUHPHQW���R�W�G�

�E�� �V�D�OHVVRU���R�W�G�

� ,I�DQ�DUUDQJHPHQW�FRQWDLQV�OHDVH�DQG�QRQ�OHDVH�FRPSRQHQWV��WKH�*URXS�DSSOLHV�0)56����WR�
DOORFDWH�WKH�FRQVLGHUDWLRQ�LQ�WKH�FRQWUDFW�EDVHG�RQ�WKH�VWDQG�DORQH�VHOOLQJ�SULFHV�

 The Group recognises assets held under a �nance lease in its statement of �nancial position 
DQG�SUHVHQWV�WKHP�DV�D�UHFHLYDEOH�DW�DQ�DPRXQW�HTXDO�WR�WKH�QHW�LQYHVWPHQW�LQ�WKH�OHDVH��7KH�
*URXS�XVHV�WKH�LQWHUHVW�UDWH�LPSOLFLW�LQ�WKH�OHDVH�WR�PHDVXUH�WKH�QHW�LQYHVWPHQW�LQ�WKH�OHDVH�

� :KHQ�WKH�*URXS�LV�DQ�LQWHUPHGLDWH�OHVVRU�� LW�DFFRXQWV�IRU�LWV�LQWHUHVWV�LQ�WKH�KHDG�OHDVH�DQG�
the sublease separately. It assesses the lease classi�cation of a sublease with reference to the 
ULJKW�RI�XVH�DVVHW�DULVLQJ�IURP�WKH�KHDG�OHDVH��QRW�ZLWK�UHIHUHQFH�WR�WKH�XQGHUO�LQJ�DVVHW��,I�D�
KHDG�OHDVH�LV�D�VKRUW�WHUP�OHDVH�WR�ZKLFK�WKH�*URXS�DSSOLHV�WKH�H[HPSWLRQ�GHVFULEHG�DERYH��
then it classi�es the sublease as an operating lease.

� � �LLL�� 6XEVHTXHQW�PHDVXUHPHQW

�D�� �V�D�OHVVHH

� 7KH� ULJKW�RI�XVH�DVVHW� LV� VXEVHTXHQWO��GHSUHFLDWHG� XVLQJ� WKH� VWUDLJKW�OLQH�PHWKRG� IURP� WKH�
FRPPHQFHPHQW�GDWH�WR�WKH�HDUOLHU�RI�WKH�HQG�RI�WKH�XVHIXO�OLIH�RI�WKH�ULJKW�RI�XVH�DVVHW�RU�WKH�
HQG�RI�WKH�OHDVH�WHUP��7KH�HVWLPDWHG�XVHIXO�OLYHV�RI�ULJKW�RI�XVH�DVVHWV�DUH�GHWHUPLQHG�RQ�WKH�
VDPH�EDVLV�DV� WKRVH�RI�SURSHUW���SODQW�DQG�HTXLSPHQW�� ,Q�DGGLWLRQ��WKH�ULJKW�RI�XVH�DVVHW� LV�
SHULRGLFDOO��UHGXFHG�E��LPSDLUPHQW�ORVVHV��LI�DQ���DQG�DGMXVWHG�IRU�FHUWDLQ�UHPHDVXUHPHQWV�RI�
WKH�OHDVH�OLDELOLW��

� 7KH� OHDVH� OLDELOLW�� LV�PHDVXUHG� DW� DPRUWLVHG� FRVW� XVLQJ� WKH� HIIHFWLYH� LQWHUHVW� PHWKRG�� ,W� LV�
UHPHDVXUHG�ZKHQ�WKHUH�LV�D�FKDQJH�LQ�IXWXUH�OHDVH�SD�PHQWV�DULVLQJ�IURP�D�FKDQJH�LQ�DQ�LQGH[�
or rate, if there is a revision of in-substance �xed lease payments, or if there is a change in 
WKH�*URXS�V�HVWLPDWH�RI�WKH�DPRXQW�H[SHFWHG�WR�EH�SD�DEOH�XQGHU�D�UHVLGXDO�YDOXH�JXDUDQWHH��
RU� LI�WKH�*URXS�FKDQJHV�LWV�DVVHVVPHQW�RI�ZKHWKHU�LW�ZLOO�H[HUFLVH�D�SXUFKDVH��H[WHQVLRQ�RU�
WHUPLQDWLRQ�RSWLRQ�

� :KHQ�WKH�OHDVH� OLDELOLW�� LV� UHPHDVXUHG��D�FRUUHVSRQGLQJ�DGMXVWPHQW� LV�PDGH�WR� WKH�FDUU�LQJ�
amount of the right-of-use asset, or is recorded in pro�t or loss if the carrying amount of the 
ULJKW�RI�XVH�DVVHW�KDV�EHHQ�UHGXFHG�WR�]HUR�

�E�� �V�D�OHVVRU

� 2SHUDWLQJ�OHDVH
� 7KH� *URXS� UHFRJQLVHV� OHDVH� SD�PHQWV� UHFHLYHG� XQGHU� RSHUDWLQJ� OHDVHV� DV� LQFRPH� RQ� D�

straight-line basis over the lease term as part of “revenue”.

� )LQDQFH�OHDVH
 The Group recognises �nance income over the lease term, based on a pattern re�ecting a 

FRQVWDQW�SHULRGLF�UDWH�RI�UHWXUQ�RQ�WKH�*URXS�V�QHW�LQYHVWPHQW� LQ�WKH�OHDVH��7KH�*URXS�DLPV�
to allocate �nance income over the lease term on a systematic and rational basis. The Group 
DSSOLHV�WKH�OHDVH�SD�PHQWV�UHODWLQJ�WR�WKH�SHULRG�DJDLQVW�WKH�JURVV�LQYHVWPHQW�LQ�WKH�OHDVH�WR�
reduce both the principal and the unearned �nance income. The net investment in the lease is 
VXEMHFW�WR�LPSDLUPHQW�UHTXLUHPHQWV�LQ�0)56����)LQDQFLDO�,QVWUXPHQWV�
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� �J�� *RRGZLOO

� � *RRGZLOO�ZKLFK�DULVHV�RQ�EXVLQHVV�FRPELQDWLRQV�LV�PHDVXUHG�DW�FRVW�OHVV�DQ��DFFXPXODWHG�LPSDLUPHQW�
ORVVHV�� ,Q� UHVSHFW� RI� HTXLW�� DFFRXQWHG� LQYHVWHHV�� WKH� FDUU�LQJ� DPRXQW� RI� JRRGZLOO� LV� LQFOXGHG� LQ� WKH�
FDUU�LQJ�DPRXQW�RI�WKH�LQYHVWPHQW�DQG�DQ�LPSDLUPHQW�ORVV�RQ�VXFK�DQ�LQYHVWPHQW�LV�QRW�DOORFDWHG�WR�DQ��
DVVHW��LQFOXGLQJ�JRRGZLOO��WKDW�IRUPV�SDUW�RI�WKH�FDUU�LQJ�DPRXQW�RI�WKH�HTXLW��DFFRXQWHG�LQYHVWHHV�

� � *RRGZLOO�LV�QRW�DPRUWLVHG�EXW�LV�WHVWHG�IRU�LPSDLUPHQW�DQQXDOO��DQG�ZKHQHYHU�WKHUH�LV�DQ�LQGLFDWLRQ�WKDW�
LW�PD��EH�LPSDLUHG�

� �K�� ,QYHVWPHQW�SURSHUW�

� � �L�� ,QYHVWPHQW�SURSHUW��FDUULHG�DW�IDLU�YDOXH

� � � ,QYHVWPHQW�SURSHUWLHV�DUH�SURSHUWLHV�ZKLFK�DUH�RZQHG�RU�KHOG�XQGHU�D�OHDVHKROG�LQWHUHVW�WR�HDUQ�
UHQWDO�LQFRPH�RU�IRU�FDSLWDO�DSSUHFLDWLRQ�RU�IRU�ERWK��EXW�QRW�IRU�VDOH�LQ�WKH�RUGLQDU��FRXUVH�RI�EXVLQHVV��
XVH�LQ�WKH�SURGXFWLRQ�RU�VXSSO��RI�JRRGV�RU�VHUYLFHV�RU�IRU�DGPLQLVWUDWLYH�SXUSRVHV�

� � � ,QYHVWPHQW�SURSHUWLHV�DUH�PHDVXUHG�LQLWLDOO��DW�FRVW�DQG�VXEVHTXHQWO��DW�IDLU�YDOXH�ZLWK�DQ��FKDQJH�
therein recognised in pro�t or loss for the period in which they arise. Where the fair value of the 
LQYHVWPHQW� SURSHUW�� XQGHU� FRQVWUXFWLRQ� LV� QRW� UHOLDEO�� GHWHUPLQDEOH�� WKH� LQYHVWPHQW� SURSHUW��
XQGHU�FRQVWUXFWLRQ�LV�PHDVXUHG�DW�FRVW�XQWLO�HLWKHU�LWV�IDLU�YDOXH�EHFRPHV�UHOLDEO��GHWHUPLQDEOH�RU�
FRQVWUXFWLRQ�LV�FRPSOHWH��ZKLFKHYHU�LV�HDUOLHU�

� � � &RVW�LQFOXGHV�H[SHQGLWXUH�WKDW�LV�GLUHFWO��DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ�RI�WKH�LQYHVWPHQW�SURSHUW���
7KH�FRVW�RI�VHOI�FRQVWUXFWHG� LQYHVWPHQW�SURSHUW��LQFOXGHV�WKH�FRVW�RI�PDWHULDOV�DQG�GLUHFW� ODERXU��
DQ��RWKHU�FRVWV�GLUHFWO��DWWULEXWDEOH�WR�EULQJLQJ�WKH�LQYHVWPHQW�SURSHUW��WR�D�ZRUNLQJ�FRQGLWLRQ�IRU�
WKHLU�LQWHQGHG�XVH�DQG�FDSLWDOLVHG�ERUURZLQJ�FRVWV�

� � � �Q�LQYHVWPHQW�SURSHUW��LV�GHUHFRJQLVHG�RQ�LWV�GLVSRVDO��RU�ZKHQ�LW�LV�SHUPDQHQWO��ZLWKGUDZQ�IURP�
use and no future economic bene�ts are expected from its disposal. The difference between the net 
disposal proceeds and the carrying amount is recognised in pro�t or loss in the period in which the 
LWHP�LV�GHUHFRJQLVHG�

� � (ii) Reclassi�cation to/from investment property

� � � :KHQ�DQ� LWHP�RI�SURSHUW���SODQW�DQG�HTXLSPHQW� LV� WUDQVIHUUHG�WR� LQYHVWPHQW�SURSHUW��IROORZLQJ�D�
FKDQJH�LQ�LWV�XVH��DQ��GLIIHUHQFH�DULVLQJ�DW�WKH�GDWH�RI�WUDQVIHU�EHWZHHQ�WKH�FDUU�LQJ�DPRXQW�RI�WKH�
LWHP�LPPHGLDWHO��SULRU�WR�WUDQVIHU�DQG�LWV�IDLU�YDOXH�LV�UHFRJQLVHG�GLUHFWO��LQ�HTXLW��DV�D�UHYDOXDWLRQ�RI�
SURSHUW���SODQW�DQG�HTXLSPHQW��+RZHYHU��LI�D�IDLU�YDOXH�JDLQ�UHYHUVHV�D�SUHYLRXV�LPSDLUPHQW�ORVV��WKH�
gain is recognised in pro�t or loss. Upon disposal of an investment property, any surplus previously 
recorded in equity is transferred to retained earnings, the transfer is not made through pro�t or 
ORVV�

   When the use of a property changes such that it is reclassi�ed as property, plant and equipment 
or inventories, its fair value at the date of reclassi�cation becomes its deemed cost for subsequent 
DFFRXQWLQJ�
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� �L�� ,QYHQWRULHV

� � �L�� /DQG�KHOG�IRU�SURSHUW��GHYHORSPHQW

   Land held for property development consists of land where no signi�cant development activities 
KDYH�EHHQ�FDUULHG�RXW�RU�ZKHUH�GHYHORSPHQW�DFWLYLWLHV�DUH�QRW�H[SHFWHG�WR�EH�FRPSOHWHG�ZLWKLQ�WKH�
normal operating cycle. Such land is classi�ed within non-current assets and is stated at cost less 
DQ��DFFXPXODWHG�LPSDLUPHQW�ORVVHV�

   Land held for property development is reclassi�ed as property development costs at the point when 
GHYHORSPHQW�DFWLYLWLHV�KDYH�FRPPHQFHG�DQG�ZKHUH�LW�FDQ�EH�GHPRQVWUDWHG�WKDW�WKH�GHYHORSPHQW�
DFWLYLWLHV�FDQ�EH�FRPSOHWHG�ZLWKLQ�WKH�QRUPDO�RSHUDWLQJ�F�FOH�

� � �LL�� 3URSHUW��GHYHORSPHQW�FRVW

� � � 3URSHUW�� GHYHORSPHQW� FRVWV� DUH� SURSHUWLHV� EHLQJ� FRQVWUXFWHG� IRU� VDOH� LQ� WKH� RUGLQDU�� FRXUVH�RI�
EXVLQHVV�DQG�DUH�VWDWHG�DW�WKH� ORZHU�RI�FRVWV�DQG�QHW�UHDOLVDEOH�YDOXH��7KH�FRVW�RI� ODQG��UHODWHG�
GHYHORSPHQW�FRVWV�FRPPRQ�WR�ZKROH�SURMHFWV�DQG�GLUHFW�EXLOGLQJ�FRVWV� OHVV�FXPXODWLYH�DPRXQWV�
recognised as expense in the pro�t or loss for property under development are carried in the 
statements of �nancial position as property development costs.

   The property development cost is subsequently recognised as an expense in pro�t or loss as and 
ZKHQ� WKH� FRQWURO� RI� WKH� LQYHQWRU�� LV� WUDQVIHUUHG� WR� WKH� FXVWRPHU�� 3URSHUW�� GHYHORSPHQW� FRVW� RI�
XQVROG�XQLW�LV�WUDQVIHUUHG�WR�FRPSOHWHG�GHYHORSPHQW�XQLW�RQFH�WKH�GHYHORSPHQW�LV�FRPSOHWHG�

� � �LLL�� &RPSOHWHG�GHYHORSPHQW�XQLWV

� � � 8QLWV�RI�GHYHORSPHQW�SURSHUWLHV�FRPSOHWHG�DQG�KHOG� IRU�VDOH�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�
QHW�UHDOLVDEOH�YDOXH��&RVWV�FRPSULVH�FRVWV�RI�DFTXLVLWLRQ�RI�ODQG�LQFOXGLQJ�DOO�UHODWHG�FRVWV�LQFXUUHG�
VXEVHTXHQW�WR�WKH�DFTXLVLWLRQ�QHFHVVDU��WR�SUHSDUH�WKH�ODQG�IRU�LWV�LQWHQGHG�XVH��UHODWHG�GHYHORSPHQW�
FRVWV�WR�SURMHFWV�DQG�GLUHFW�EXLOGLQJ�FRVWV�

� � �LY�� )RRG�DQG�EHYHUDJH�DQG�RWKHU�KRWHO�VXSSOLHV

� � � ,QYHQWRULHV�DUH�VWDWHG�DW�WKH�ORZHU�RI�FRVW�DQG�QHW�UHDOLVDEOH�YDOXH��&RVW�LQFOXGHV�FRVW�RI�SXUFKDVH�
SOXV�LQFLGHQWDO�FRVW�DQG�RWKHU�FRVWV�RI�EULQJLQJ�WKH�LQYHQWRULHV�WR�WKHLU�SUHVHQW�ORFDWLRQ�DQG�FRQGLWLRQ��
7KH�FRVW�RI�LQYHQWRULHV�LV�GHWHUPLQHG�RQ�D�ZHLJKWHG�DYHUDJH�EDVLV�

� � 1HW�UHDOLVDEOH�YDOXH�LV�WKH�HVWLPDWH�RI�WKH�VHOOLQJ�SULFH�LQ�WKH�RUGLQDU��FRXUVH�RI�EXVLQHVV��OHVV�FRVWV�WR�
FRPSOHWLRQ�DQG�VHOOLQJ�H[SHQVHV�

� �M�� &RQWUDFW�DVVHWV�DQG�OLDELOLWLHV

� � &RQWUDFW�DVVHW�LV�WKH�ULJKW�WR�FRQVLGHUDWLRQ�IRU�JRRGV�RU�VHUYLFHV�WUDQVIHUUHG�WR�WKH�FXVWRPHUV��&RQWUDFW�
DVVHW�LV�UHFRJQLVHG�ZKHQ�WKH�HQWLW��KDV�SHUIRUPHG�XQGHU�WKH�FRQWUDFW�EXW�KDV�QRW��HW�ELOOHG�WKH�FXVWRPHU��
&RQWUDFW�DVVHW�LV�VWDWHG�DW�FRVW�OHVV�DFFXPXODWHG�LPSDLUPHQW�

� � &RQWUDFW� OLDELOLW�� LV� WKH�REOLJDWLRQ� WR� WUDQVIHU�JRRGV� RU�VHUYLFHV� WR�FXVWRPHU� IRU�ZKLFK� WKH�*URXS�KDV�
UHFHLYHG�WKH�FRQVLGHUDWLRQ�RU�KDV�ELOOHG�WKH�FXVWRPHU��&RQWUDFW�OLDELOLW��LV�UHFRJQLVHG�ZKHQ�WKH�HQWLW��KDV�
QRW��HW�SHUIRUPHG�XQGHU�WKH�FRQWUDFW�EXW�KDV�UHFHLYHG�DGYDQFHG�SD�PHQWV�IURP�WKH�FXVWRPHU��&RQWUDFW�
OLDELOLWLHV�DOVR�LQFOXGH�GRZQSD�PHQWV�UHFHLYHG�IURP�FXVWRPHUV�

� � &RQWUDFW�DVVHWV�DUH�WUDQVIHUUHG�WR�UHFHLYDEOHV�ZKHQ�WKH�ULJKWV�WR�FRQVLGHUDWLRQ�EHFRPH�XQFRQGLWLRQDO��
&RQWUDFW�OLDELOLWLHV�DUH�UHFRJQLVHG�DV�UHYHQXH�DV�WKH�HQWLW��SHUIRUPV�XQGHU�WKH�FRQWUDFW�
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� �N�� &RQWUDFW�FRVW

� � �L�� ,QFUHPHQWDO�FRVW�RI�REWDLQLQJ�D�FRQWUDFW

� � � 7KH�*URXS�RU�WKH�&RPSDQ��UHFRJQLVHV�LQFUHPHQWDO�FRVWV�RI�REWDLQLQJ�FRQWUDFWV�ZKHQ�WKH�*URXS�RU�
WKH�&RPSDQ��H[SHFWV�WR�UHFRYHU�WKHVH�FRVWV�

  (ii) Cost to ful�l a contract

� � � 7KH�*URXS�RU� WKH�&RPSDQ��UHFRJQLVHV�D�FRQWUDFW�FRVW� WKDW�UHODWH�GLUHFWO�� WR�D�FRQWUDFW�RU� WR�DQ�
DQWLFLSDWHG�FRQWUDFW�DV�DQ�DVVHW�ZKHQ�WKH�FRVW�JHQHUDWHV�RU�HQKDQFHV�UHVRXUFHV�RI�WKH�*URXS��ZLOO�
EH�XVHG�LQ�VDWLVI�LQJ�SHUIRUPDQFH�REOLJDWLRQV�LQ�WKH�IXWXUH�DQG�LW�LV�H[SHFWHG�WR�EH�UHFRYHUHG�

� � 7KHVH�FRQWUDFW�FRVWV�DUH�LQLWLDOO��PHDVXUHG�DW�FRVW�DQG�DPRUWLVHG�RQ�D�V�VWHPDWLF�EDVLV�WKDW�LV�FRQVLVWHQW�
ZLWK�WKH�SDWWHUQ�RI�UHYHQXH�UHFRJQLWLRQ�WR�ZKLFK�WKH�DVVHW�UHODWHV���Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LQ�
the pro�t or loss when the carrying amount of the contract cost exceeds the expected revenue less 
H[SHFWHG�FRVW�WKDW�ZLOO�EH�LQFXUUHG��:KHUH�WKH�LPSDLUPHQW�FRQGLWLRQ�QR�ORQJHU�H[LVWV�RU�KDV�LPSURYHG��
WKH� LPSDLUPHQW� ORVV� LV� UHYHUVHG� WR� WKH�H[WHQW� WKDW� WKH�FDUU�LQJ�DPRXQW�RI� WKH� FRQWUDFW�FRVW�GRHV� QRW�
H[FHHG�WKH�DPRXQW�WKDW�ZRXOG�KDYH�EHHQ� UHFRJQLVHG�KDG�WKHUH�EHHQ�QR�LPSDLUPHQW�ORVV� UHFRJQLVHG�
SUHYLRXVO��

� �O�� &DVK�DQG�FDVK�HTXLYDOHQWV

� � &DVK�DQG�FDVK�HTXLYDOHQWV�FRQVLVW�RI�FDVK�RQ�KDQG��EDODQFHV�DQG�GHSRVLWV�ZLWK�EDQNV�DQG�KLJKO��OLTXLG�
investments which have an insigni�cant risk of changes in fair value with original maturities of three 
PRQWKV�RU�OHVV��DQG�DUH�XVHG�E��WKH�*URXS�DQG�WKH�&RPSDQ��LQ�WKH�PDQDJHPHQW�RI�WKHLU�VKRUW�WHUP�
commitments. For the purpose of the statement of cash �ows, cash and cash equivalents are presented 
QHW�RI�EDQN�RYHUGUDIWV�DQG�SOHGJHG�GHSRVLWV�

� �P�� ,PSDLUPHQW

� � )LQDQFLDO�LQVWUXPHQWV�DQG�FRQWUDFW�DVVHWV

  The Group and the Company recognises loss allowances for expected credit losses (“ECL”) on �nancial 
DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW��GHEW�LQVWUXPHQWV�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�
LQFRPH��FRQWUDFW�DVVHWV�DQG�OHDVH�UHFHLYDEOHV�

  The Group and the Company apply a two-step approach to measure the ECL on �nancial assets other 
WKDQ�WUDGH�UHFHLYDEOHV��FRQWUDFW�DVVHWV�DQG�OHDVH�DVVHWV�

� � 7KH�*URXS�DQG�WKH�&RPSDQ��PHDVXUH�ORVV�DOORZDQFHV�DW�DQ�DPRXQW�HTXDO�WR�OLIHWLPH�H[SHFWHG�FUHGLW�
ORVV��H[FHSW�IRU�GHEW�VHFXULWLHV�WKDW�DUH�GHWHUPLQHG�WR�KDYH�ORZ�FUHGLW�ULVN�DW�WKH�UHSRUWLQJ�GDWH��FDVK�
and bank balances and other debt securities for which credit risk has not increased signi�cantly since 
LQLWLDO� UHFRJQLWLRQ��ZKLFK� DUH�PHDVXUHG� DW� ���PRQWK�H[SHFWHG� FUHGLW� ORVV�� /RVV� DOORZDQFHV� IRU� WUDGH�
UHFHLYDEOHV��FRQWUDFW�DVVHWV�DQG�OHDVH�UHFHLYDEOHV�DUH�DOZD�V�PHDVXUHG�DW�DQ�DPRXQW�HTXDO�WR�OLIHWLPH�
H[SHFWHG�FUHGLW�ORVV�

  The Group and the Company assess at each �nancial year end whether there has been a signi�cant 
increase in credit risk for �nancial assets by comparing the risk of default occurring over the expected 
OLIH�ZLWK�WKH�ULVN�RI�GHIDXOW�VLQFH�LQLWLDO�UHFRJQLWLRQ�
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� �P�� ,PSDLUPHQW���R�W�G�

� � )LQDQFLDO�LQVWUXPHQWV�DQG�FRQWUDFW�DVVHWV���RQW���

  When determining whether the credit risk of a �nancial asset has increased signi�cantly since initial 
UHFRJQLWLRQ�DQG�ZKHQ�HVWLPDWLQJ�(&/��WKH�*URXS�DQG�WKH�&RPSDQ��FRQVLGHU�UHDVRQDEOH�DQG�VXSSRUWDEOH�
LQIRUPDWLRQ�WKDW�LV�UHOHYDQW�DQG�DYDLODEOH�ZLWKRXW�XQGXH�FRVW�RU�HIIRUW��7KLV�LQFOXGHV�ERWK�TXDQWLWDWLYH�DQG�
TXDOLWDWLYH�LQIRUPDWLRQ�DQG�DQDO�VLV��EDVHG�RQ�WKH�*URXS�V�DQG�WKH�&RPSDQ��V�KLVWRULFDO�H[SHULHQFH�DQG�
LQIRUPHG�FUHGLW�DVVHVVPHQW�DQG�LQFOXGLQJ�IRUZDUG�ORRNLQJ�LQIRUPDWLRQ�

� � /LIHWLPH�H[SHFWHG�FUHGLW�ORVVHV�DUH�WKH�H[SHFWHG�FUHGLW�ORVVHV�WKDW�UHVXOW�IURP�DOO�SRVVLEOH�GHIDXOW�HYHQWV�
RYHU�WKH�H[SHFWHG�OLIH�RI�WKH�DVVHW��ZKLOH����PRQWK�H[SHFWHG�FUHGLW�ORVVHV�DUH�WKH�SRUWLRQ�RI�H[SHFWHG�
FUHGLW�ORVVHV�WKDW�UHVXOW�IURP�GHIDXOW�HYHQWV�WKDW�DUH�SRVVLEOH�ZLWKLQ�WKH����PRQWKV�DIWHU�WKH�UHSRUWLQJ�GDWH��
7KH�PD[LPXP�SHULRG�FRQVLGHUHG�ZKHQ�HVWLPDWLQJ�H[SHFWHG�FUHGLW�ORVVHV�LV�WKH�PD[LPXP�FRQWUDFWXDO�
SHULRG�RYHU�ZKLFK�WKH�*URXS�RU�WKH�&RPSDQ��LV�H[SRVHG�WR�FUHGLW�ULVN�

� � (&/V�DUH�D�SUREDELOLW��ZHLJKWHG�HVWLPDWH�RI�FUHGLW� ORVVHV��&UHGLW� ORVVHV�DUH�PHDVXUHG�DV�WKH�SUHVHQW�
value of all cash shortfalls (i.e. the difference between the cash �ows due to the entity in accordance 
with the contract and the cash �ows that the Group and the Company expect to receive). ECLs are 
discounted at the effective interest rate of the �nancial asset.

� � 7KH�*URXS�DQG�WKH�&RPSDQ��HVWLPDWH�WKH�H[SHFWHG�FUHGLW�ORVVHV�RQ�WUDGH�UHFHLYDEOHV�XVLQJ�D�SURYLVLRQ�
PDWUL[�ZLWK�UHIHUHQFH�WR�KLVWRULFDO�FUHGLW�ORVV�H[SHULHQFH�

  An impairment loss in respect of �nancial assets measured at amortised cost is recognised in pro�t or 
ORVV�DQG�WKH�FDUU�LQJ�DPRXQW�RI�WKH�DVVHW�LV�UHGXFHG�WKURXJK�WKH�XVH�RI�DQ�DOORZDQFH�DFFRXQW�

� � �Q�LPSDLUPHQW�ORVV�LQ�UHVSHFW�RI�GHEWV�LQYHVWPHQWV�PHDVXUHG�DW�IDLU�YDOXH�WKURXJK�RWKHU�FRPSUHKHQVLYH�
income is recognised in pro�t or loss and the allowance account is recognised in other comprehensive 
LQFRPH�

  At each reporting date, the Group and the Company assess whether �nancial assets carried at amortised 
cost and debt securities at fair value through other comprehensive income are credit-impaired. A �nancial 
DVVHW�LV�FUHGLW�LPSDLUHG�ZKHQ�RQH�RU�PRUH�HYHQWV�WKDW�KDYH�D�GHWULPHQWDO�LPSDFW�RQ�WKH�HVWLPDWHG�IXWXUH�
cash �ows of the �nancial asset have occurred.

� � :ULWH�RII

  The gross carrying amount of a �nancial asset is written off (either partially or full) to the extent that 
WKHUH�LV�QR�UHDOLVWLF�SURVSHFW�RI�UHFRYHU���7KLV�LV�JHQHUDOO��WKH�FDVH�ZKHQ�WKH�*URXS�DQG�WKH�&RPSDQ��
determine that the debtor does not have assets or sources of income that could generate suf�cient cash 
�ows to repay the amounts subject to the write-off. However, �nancial assets that are written off could still 
EH�VXEMHFW�WR�HQIRUFHPHQW�DFWLYLWLHV�LQ�RUGHU�WR�FRPSO��ZLWK�WKH�*URXS�V�DQG�WKH�&RPSDQ��V�SURFHGXUHV�
IRU�UHFRYHU��DPRXQWV�GXH�

� � 2WKHU�DVVHWV

� � 7KH�FDUU�LQJ�DPRXQWV�RI�WKH�RWKHU�DVVHWV��H[FHSW�IRU�LQYHQWRULHV��GHIHUUHG�WD[�DVVHW��DVVHWV�DULVLQJ�IURP�
employee bene�ts, investment property measured at fair value and non-current assets (or disposal 
groups) classi�ed as held for sale) are reviewed at the end of each reporting period to determine whether 
WKHUH�LV�DQ��LQGLFDWLRQ�RI�LPSDLUPHQW��,I�DQ��VXFK�LQGLFDWLRQ�H[LVWV��WKHQ�WKH�DVVHW�V�UHFRYHUDEOH�DPRXQW�LV�
estimated. For goodwill and intangible assets that have inde�nite useful lives or that are not yet available 
IRU�XVH��WKH�UHFRYHUDEOH�DPRXQW�LV�HVWLPDWHG�HDFK�SHULRG�DW�WKH�VDPH�WLPH�
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� �P�� ,PSDLUPHQW���R�W�G�

� � 2WKHU�DVVHWV���RQW���
�
� � )RU�WKH�SXUSRVH�RI� LPSDLUPHQW�WHVWLQJ��DVVHWV�DUH�JURXSHG�WRJHWKHU�LQWR�WKH�VPDOOHVW�JURXS�RI�DVVHWV�

that generates cash in�ows from continuing use that are largely independent of the cash in�ows of other 
DVVHWV�RU�FDVK�JHQHUDWLQJ�XQLWV��6XEMHFW�WR�DQ�RSHUDWLQJ�VHJPHQW�FHLOLQJ�WHVW��IRU�WKH�SXUSRVH�RI�JRRGZLOO�
LPSDLUPHQW�WHVWLQJ��FDVK�JHQHUDWLQJ�XQLWV�WR�ZKLFK�JRRGZLOO�KDV�EHHQ�DOORFDWHG�DUH�DJJUHJDWHG�VR�WKDW�
the level at which impairment testing is performed re�ects the lowest level at which goodwill is monitored 
IRU� LQWHUQDO�UHSRUWLQJ�SXUSRVHV��7KH�JRRGZLOO�DFTXLUHG�LQ�D�EXVLQHVV�FRPELQDWLRQ�� IRU�WKH�SXUSRVHV�RI�
impairment testing, is allocated to group of cash-generating units that are expected to bene�t from the 
V�QHUJLHV�RI�WKH�FRPELQDWLRQ�

� � 7KH�UHFRYHUDEOH�DPRXQW�RI�DQ�DVVHW�RU�FDVK�JHQHUDWLQJ�XQLW�LV�WKH�JUHDWHU�RI�LWV�YDOXH�LQ�XVH�DQG�LWV�IDLU�
value less costs to sell. In assessing value in use, the estimated future cash �ows are discounted to their 
present value using a pre-tax discount rate that re�ects current market assessments of the time value of 
money and the risks speci�c to the asset or cash-generating unit.

� � �Q�LPSDLUPHQW�ORVV�LV�UHFRJQLVHG�LI�WKH�FDUU�LQJ�DPRXQW�RI�DQ�DVVHW�RU�LWV�UHODWHG�FDVK�JHQHUDWLQJ�XQLW�
H[FHHGV�LWV�HVWLPDWHG�UHFRYHUDEOH�DPRXQW�

  Impairment losses are recognised in pro�t or loss. Impairment losses recognised in respect of cash-
generating units are allocated �rst to reduce the carrying amount of any goodwill allocated to the cash-
JHQHUDWLQJ�XQLW��JURXS�RI�FDVK�JHQHUDWLQJ�XQLWV��DQG�WKHQ�WR�UHGXFH�WKH�FDUU�LQJ�DPRXQWV�RI�WKH�RWKHU�
DVVHWV�LQ�WKH�FDVK�JHQHUDWLQJ�XQLW��JURXS�RI�FDVK�JHQHUDWLQJ�XQLW��RQ�D�SUR�UDWD�EDVLV�

� � �Q�LPSDLUPHQW�ORVV�LQ�UHVSHFW�RI�JRRGZLOO�LV�QRW�UHYHUVHG��,Q�UHVSHFW�RI�RWKHU�DVVHWV��LPSDLUPHQW�ORVVHV�
UHFRJQLVHG�LQ�SULRU�SHULRGV�DUH�DVVHVVHG�DW�WKH�HQG�RI�HDFK�UHSRUWLQJ�SHULRG�IRU�DQ��LQGLFDWLRQV�WKDW�WKH�
ORVV�KDV�GHFUHDVHG�RU�QR�ORQJHU�H[LVWV���Q�LPSDLUPHQW� ORVV�LV�UHYHUVHG�LI�WKHUH�KDV�EHHQ�D�FKDQJH�LQ�
WKH�HVWLPDWHV�XVHG�WR�GHWHUPLQH�WKH�UHFRYHUDEOH�DPRXQW�VLQFH�WKH�ODVW�LPSDLUPHQW�ORVV�ZDV�UHFRJQLVHG��
�Q� LPSDLUPHQW� ORVV� LV� UHYHUVHG�RQO�� WR� WKH�H[WHQW� WKDW� DVVHW�V� FDUU�LQJ�DPRXQW�GRHV�QRW�H[FHHG� WKH�
FDUU�LQJ�DPRXQW�WKDW�DPRXQW�WKDW�ZRXOG�KDYH�EHHQ�GHWHUPLQHG��QHW�RI�GHSUHFLDWLRQ�RU�DPRUWLVDWLRQ��LI�QR�
impairment loss had been recognised. Reversals of impairment losses are credited to pro�t or loss in the 
�nancial year in which the reversals are recognised.

� �Q�� (TXLW��LQVWUXPHQWV

  Instruments classi�ed as equity are measured at cost on initial recognition and are not remeasured 
VXEVHTXHQWO��

� � �L�� ,VVXH�H�SHQVHV
   Cost directly attributable to the issue of instruments classi�ed as equity are recognised as a 

GHGXFWLRQ�IURP�HTXLW��

� � �LL�� 2UGLQDU��VKDUHV
   Ordinary shares are classi�ed as equity.

� � �LLL�� 5HSXUFKDVH��GLVSRVDO�DQG�UHLVVXH�RI�VKDUH�FDSLWDO��WUHDVXU��VKDUHV�
� � � :KHQ�VKDUH�FDSLWDO� UHFRJQLVHG�DV�HTXLW�� LV� UHSXUFKDVHG�� WKH�DPRXQW� RI� WKH�FRQVLGHUDWLRQ�SDLG��

LQFOXGLQJ�GLUHFWO��DWWULEXWDEOH�FRVWV��QHW�RI�DQ��WD[�HIIHFWV��LV�UHFRJQLVHG�DV�D�GHGXFWLRQ�IURP�HTXLW���
Repurchased shares that are not subsequently cancelled are classi�ed as treasury shares in the 
VWDWHPHQW�RI�FKDQJHV�LQ�HTXLW��
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� �Q�� (TXLW��LQVWUXPHQWV���R�W�G�

� � �LLL�� 5HSXUFKDVH��GLVSRVDO�DQG�UHLVVXH�RI�VKDUH�FDSLWDO��WUHDVXU��VKDUHV���&RQW�G�

� � � :KHQ�WUHDVXU��VKDUHV�DUH�GLVWULEXWHG�DV�VKDUH�GLYLGHQGV��WKH�FRVW�RI�WKH�WUHDVXU��VKDUHV�LV�DSSOLHG�
LQ�WKH�UHGXFWLRQ�RI�WKH�VKDUH�SUHPLXP�DFFRXQW�RU�GLVWULEXWDEOH�UHVHUYHV��RU�ERWK�

� � � :KHQ� WUHDVXU�� VKDUHV� DUH� VROG� RU� UHLVVXHG� VXEVHTXHQWO��� WKH� GLIIHUHQFH� EHWZHHQ� WKH� VDOHV�
FRQVLGHUDWLRQ�QHW�RI�GLUHFWO��DWWULEXWDEOH�FRVWV�DQG� WKH�FDUU�LQJ�DPRXQW� WR� WKH� WUHDVXU��VKDUHV� LV�
UHFRJQLVHG�LQ�HTXLW��

 (o) Employee bene�ts

  (i) Short-term employee bene�ts
   Short-term employee bene�t obligations in respect of salaries, annual bonuses, paid annual leave 

DQG�VLFN�OHDYH�DUH�PHDVXUHG�RQ�DQ�XQGLVFRXQWHG�EDVLV�DQG�DUH�H[SHQVHG�DV�WKH�UHODWHG�VHUYLFH�LV�
SURYLGHG�

   A liability is recognised for the amount expected to be paid under short term cash bonus or pro�t-
VKDULQJ�SODQV�LI� WKH�*URXS�KDV�D�SUHVHQW�OHJDO�RU�FRQVWUXFWLYH�REOLJDWLRQ�WR�SD��WKLV�DPRXQW�DV�D�
UHVXOW�RI�SDVW�VHUYLFH�SURYLGHG�E��WKH�HPSOR�HH�DQG�WKH�REOLJDWLRQ�FDQ�EH�HVWLPDWHG�UHOLDEO��

� � �LL�� 6WDWH�SODQV
   The Group’s contributions to statutory pension funds are charged to pro�t or loss in the �nancial 

�HDU�WR�ZKLFK�WKH��UHODWH��3UHSDLG�FRQWULEXWLRQV�DUH�UHFRJQLVHG�DV�DQ�DVVHW�WR�WKH�H[WHQW�WKDW�D�FDVK�
UHIXQG�RU�D�UHGXFWLRQ�LQ�IXWXUH�SD�PHQWV�LV�DYDLODEOH�

� �S�� 3URYLVLRQ

� � ��SURYLVLRQ�LV�UHFRJQLVHG�LI��DV�D�UHVXOW�RI�D�SDVW�HYHQW��WKH�*URXS�KDV�D�SUHVHQW�OHJDO�RU�FRQVWUXFWLYH�
obligation that can be estimated reliably, and it is probable that an out�ow of economic bene�ts will be 
UHTXLUHG� WR� VHWWOH� WKH�REOLJDWLRQ��3URYLVLRQV� DUH�GHWHUPLQHG�E��GLVFRXQWLQJ� WKH�H[SHFWHG� IXWXUH� FDVK�
�ows at a pretax rate that re�ects current market assessments of the time value of money and the risks 
speci�c to the liability. The unwinding of the discount is recognised as �nance cost.

� �T�� 5HYHQXH

� � 5HYHQXH� LV� PHDVXUHG� DW� WKH� IDLU� YDOXH� RI� FRQVLGHUDWLRQ� UHFHLYHG� RU� UHFHLYDEOH� LQ� H[FKDQJH� IRU�
WUDQVIHUULQJ�SURPLVHG�JRRGV�RU�VHUYLFHV�WR�D�FXVWRPHU��H[FOXGLQJ�DPRXQWV�FROOHFWHG�RQ�EHKDOI�RI�WKLUG�
parties. Revenue is recognised when the Group or the Company satis�es a performance obligation by 
WUDQVIHUULQJ�D�SURPLVHG�JRRG�RU�VHUYLFH�WR�WKH�FXVWRPHU��ZKLFK�LV�ZKHQ�WKH�FXVWRPHU�REWDLQV�FRQWURO�RI�
WKH�JRRG�RU�VHUYLFH�

� � 7KH�*URXS� UHFRJQLVHV� UHYHQXH� IURP� FRQWUDFWV� ZLWK� FXVWRPHUV� DW� D� SRLQW� LQ� WLPH� XQOHVV� RQH� RI� WKH�
IROORZLQJ�RYHU�WLPH�FULWHULD�LV�PHW�

� � �L�� �RHV�QRW�FUHDWH�DQ�DVVHW�ZLWK�DQ�DOWHUQDWLYH�XVH�WR�WKH�*URXS�DQG�WKH�*URXS�KDV�DQ�HQIRUFHDEOH�
ULJKW�WR�SD�PHQW�IRU�SHUIRUPDQFH�FRPSOHWHG�WR�GDWH��RU

� � �LL�� &UHDWHV�RU�HQKDQFHV�DQ�DVVHW�WKDW�WKH�FXVWRPHU�FRQWUROV�DV�WKH�DVVHW�LV�FUHDWHG�RU�HQKDQFHG��RU
  (iii) Provides bene�ts that the customer simultaneously receives and consumes as the Group 

SHUIRUPV�
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� �T�� 5HYHQXH���R�W�G�

� �D�� 5HYHQXH�IURP�FRQWUDFWV��LWK�FXVWRPHUV

� � �L�� 5HYHQXH�IURP�GHYHORSPHQW�SURSHUW�
� � � 7KH�*URXS�GHYHORSV�DQG�VHOOV�UHVLGHQWLDO�DQG�FRPPHUFLDO�SURSHUWLHV�EHIRUH�DQG�DIWHU�FRPSOHWLRQ�

of construction of the properties. The revenue from property development is measured at the �xed 
WUDQVDFWLRQ�SULFH�DJUHHG�XQGHU�WKH�VDOHV�DQG�SXUFKDVH�DJUHHPHQW��5HYHQXH�LV�UHFRJQLVHG�ZKHQ�
FRQWURO�RYHU�WKH�SURSHUW��KDV�EHHQ�WUDQVIHUUHG�WR�FXVWRPHU��HLWKHU�RYHU�WLPH�RU�DW�D�SRLQW� LQ�WLPH��
GHSHQGLQJ�RQ�WKH�FRQWUDFWXDO�WHUPV�

� � � )RU� GHYHORSPHQW� SURSHUWLHV� ZKHUHE�� WKH� *URXS� LV� UHVWULFWHG� FRQWUDFWXDOO�� IURP� GLUHFWLQJ� WKH�
SURSHUWLHV� IRU�DQRWKHU�XVH�� KDV� QR�DOWHUQDWLYH�XVH� DQG�KDV�DQ�HQIRUFHDEOH� ULJKW� WR�SD�PHQW� IRU�
SHUIRUPDQFH�FRPSOHWHG�WR�GDWH��UHYHQXH�LV�UHFRJQLVHG�RYHU�WLPH��EDVHG�RQ�WKH�FRQVWUXFWLRQ�DQG�
RWKHU�FRVWV�LQFXUUHG�WR�GDWH�DV�D�SURSRUWLRQ�RI�WKH�HVWLPDWHG�WRWDO�FRQVWUXFWLRQ�DQG�RWKHU�FRVWV�WR�EH�
LQFXUUHG�

� � � )RU�GHYHORSPHQW�SURSHUWLHV�ZKHUHE��WKH�HQWLW��GRHV�QRW�KDYH�DQ�HQIRUFHDEOH�ULJKW�WR�SD�PHQW�IRU�
SHUIRUPDQFH�FRPSOHWHG�WR�GDWH��UHYHQXH�LV�UHFRJQLVHG�ZKHQ�WKH�FXVWRPHU�REWDLQV�FRQWURO�RI�WKH�
DVVHW��XVXDOO��XSRQ�WUDQVIHU�RI�OHJDO�WLWOH�

� � � 3URJUHVV�ELOOLQJV�WR�WKH�FXVWRPHUV�EDVHG�RQ�D�SD�PHQW�VFKHGXOH�LQ�WKH�FRQWUDFW�DQG�DUH�W�SLFDOO��
triggered upon achievement of speci�ed construction milestones.

� � � 7KH�*URXS� UHFRJQLVHV� VDOHV� DW� D� SRLQW� LQ� WLPH� IRU� WKH� VDOH� RI� FRPSOHWHG� SURSHUWLHV�� ZKHQ� WKH�
FRQWURO�RI�WKH�SURSHUWLHV�KDV�EHHQ�WUDQVIHUUHG�WR�WKH�SXUFKDVHUV��EHLQJ�ZKHQ�WKH�SURSHUWLHV�KDYH�
EHHQ�FRPSOHWHG�DQG�GHOLYHUHG�WR�WKH�FXVWRPHUV�DQG�LW� LV�SUREDEOH�WKDW�WKH�*URXS�ZLOO�FROOHFW�WKH�
FRQVLGHUDWLRQ�WR�ZKLFK�LW�ZLOO�EH�HQWLWOHG�WR�LQ�H[FKDQJH�IRU�WKH�DVVHWV�VROG�

� � �LL�� 6DOHV�RI�ODQG
� � � 5HYHQXH�UHODWLQJ�WR�VDOH�RI�ODQG�LV�UHFRJQLVHG�DW�D�SRLQW�LQ�WLPH�ZKHQ�FRQWURO�RI�WKH�DVVHW�LV�WUDQVIHUUHG�

to customer. Revenue is not recognised to the extent where there are signi�cant uncertainties 
UHJDUGLQJ�UHFRYHU��RI�WKH�FRQVLGHUDWLRQ�GXH��DVVRFLDWHG�FRVWV�RU�WKH�SRVVLEOH�UHWXUQ�RI�ODQG�

� � �LLL�� 6HUYLFHV
� � � 5HYHQXH�LV�UHFRJQLVHG�DW�D�SRLQW�LQ�WLPH�DV�WKRVH�VHUYLFHV�DUH�SURYLGHG��7KH�WRWDO�FRQVLGHUDWLRQ�LQ�

WKH�VHUYLFH�FRQWUDFWV�LV�DOORFDWHG�WR�DOO�VHUYLFHV�EDVHG�RQ�WKHLU�UHODWLYH�VWDQG�DORQH�VHOOLQJ�SULFHV�

� � �LY�� �RWHO�DQG�IRRG�DQG�EHYHUDJH�UHYHQXH
� � � +RWHO�URRP�UHYHQXH�LV�UHFRJQLVHG�ZKHQ�VHUYLFH�LV�UHQGHUHG�WR�WKH�FXVWRPHU�RYHU�WKHLU�VWD��DW�WKH�

KRWHO��7KH�WUDQVDFWLRQ�SULFH�LV� WKH�QHW�DPRXQW�FROOHFWHG� IURP�WKH�FXVWRPHU���GYDQFH�GHSRVLWV�RQ�
KRWHO�URRPV�DUH�UHFRUGHG�DV�FXVWRPHU�GHSRVLWV��L�H��FRQWUDFW�OLDELOLW���XQWLO�VHUYLFHV�DUH�SURYLGHG�WR�
WKH�FXVWRPHU�

� � � 5HYHQXH�IURP�WKH�VDOH�RI�JRRGV�RU�VHUYLFHV�LV�UHFRJQLVHG�ZKHQ�WKH�IRRG�DQG�EHYHUDJH��HQWHUWDLQPHQW�
DQG�DWWUDFWLRQV�DQG�UHWDLO�JRRGV�LV�GHOLYHUHG��UHQGHUHG�RU�FRQWURO�WUDQVIHUUHG�WR�WKH�FXVWRPHU��3D�PHQW�
RI�WKH�WUDQVDFWLRQ�SULFH�LV�GXH�LPPHGLDWHO��ZKHQ�WKH�FXVWRPHU�SXUFKDVHV�WKH�IRRG�DQG�EHYHUDJH��
UHWDLO�JRRGV�RU�VHUYLFHV���GYDQFH� WLFNHW� VDOHV� IRU�HQWHUWDLQPHQW�DQG�DWWUDFWLRQV�DUH� UHFRUGHG�DV�
FXVWRPHU�GHSRVLWV��L�H��FRQWUDFW�OLDELOLW���XQWLO�VHUYLFHV�DUH�UHQGHUHG�WR�WKH�FXVWRPHU�

� � �Y�� &DU�SDUN�LQFRPH
� � � &DU�SDUN�LQFRPH�LV�DFFRXQWHG�IRU�RQ�UHFHLSW�DQG�UHFHLYDEOH�EDVLV�

� � �YL�� 0DQDJHPHQW�IHHV
� � � 0DQDJHPHQW�IHHV�DUH�UHFRJQLVHG�DW�D�SRLQW�LQ�WLPH�ZKHQ�VHUYLFHV�DUH�UHQGHUHG�
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� �T�� 5HYHQXH���R�W�G�

� �E�� �LYLGHQG�LQFRPH

  Dividend income is recognised in pro�t or loss on the date the Group’s or the Company’s right to receive 
SD�PHQW�LV�HVWDEOLVKHG��ZKLFK�LQ�WKH�FDVH�RI�TXRWHG�VHFXULWLHV�LV�WKH�H[�GLYLGHQG�GDWH�

� �F�� 5HQWDO�LQFRPH

  Rental income from investment property is recognised in pro�t or loss on a straight-line basis over the 
WHUP�RI�WKH�OHDVH��/HDVH�LQFHQWLYHV�JUDQWHG�DUH�UHFRJQLVHG�DV�DQ�LQWHJUDO�SDUW�RI�WKH�WRWDO�UHQWDO�LQFRPH��
RYHU�WKH�WHUP�RI�WKH�OHDVH��5HQWDO�LQFRPH�IURP�LQYHVWPHQW�DQG�VXEOHDVHG�SURSHUWLHV�DUH�UHFRJQLVHG�DV�
RWKHU�LQFRPH�

� �G�� ,QWHUHVW�LQFRPH

  Interest income is recognised as it accrues using the effective interest method in pro�t or loss except for 
interest income arising from temporary investment of borrowings taken speci�cally for the purpose of 
REWDLQLQJ�D�TXDOLI�LQJ�DVVHW�ZKLFK�LV�DFFRXQWHG�IRU�LQ�DFFRUGDQFH�ZLWK�WKH�DFFRXQWLQJ�SROLF��RQ�ERUURZLQJ�
FRVWV�

� �U�� %RUURZLQJ�FRVWV

� � %RUURZLQJ� FRVWV� WKDW� DUH� QRW� GLUHFWO�� DWWULEXWDEOH� WR� WKH� DFTXLVLWLRQ�� FRQVWUXFWLRQ� RU� SURGXFWLRQ� RI� D�
qualifying asset are recognised in pro�t or loss using the effective interest method.

� � %RUURZLQJ�FRVWV�GLUHFWO��DWWULEXWDEOH�WR�WKH�DFTXLVLWLRQ��FRQVWUXFWLRQ�RU�SURGXFWLRQ�RI�TXDOLI�LQJ�DVVHWV��
ZKLFK�DUH�DVVHWV�WKDW�QHFHVVDULO��WDNH�D�VXEVWDQWLDO�SHULRG�RI�WLPH�WR�JHW�UHDG��IRU�WKHLU�LQWHQGHG�XVH�RU�
VDOH��DUH�FDSLWDOLVHG�DV�SDUW�RI�WKH�FRVW�RI�WKRVH�DVVHWV�

� � 7KH� FDSLWDOLVDWLRQ� RI� ERUURZLQJ� FRVWV� DV� SDUW� RI� WKH� FRVW� RI� D� TXDOLI�LQJ� DVVHW� FRPPHQFHV� ZKHQ�
H[SHQGLWXUH�IRU�WKH�DVVHW� LV�EHLQJ�LQFXUUHG��ERUURZLQJ�FRVWV�DUH�EHLQJ�LQFXUUHG�DQG�DFWLYLWLHV� WKDW�DUH�
QHFHVVDU��WR�SUHSDUH�WKH�DVVHW�IRU�LWV�LQWHQGHG�XVH�RU�VDOH�DUH�LQ�SURJUHVV��&DSLWDOLVDWLRQ�RI�ERUURZLQJ�
FRVWV�LV�VXVSHQGHG�RU�FHDVHV�ZKHQ�VXEVWDQWLDOO��DOO� WKH�DFWLYLWLHV�QHFHVVDU��WR�SUHSDUH�WKH�TXDOLI�LQJ�
DVVHW�IRU�LWV�LQWHQGHG�XVH�RU�VDOH�DUH�LQWHUUXSWHG�RU�FRPSOHWHG�

  Investment income earned on the temporary investment of speci�c borrowings pending their expenditure 
RQ�TXDOLI�LQJ�DVVHWV�LV�GHGXFWHG�IURP�WKH�ERUURZLQJ�HOLJLEOH�IRU�FDSLWDOLVDWLRQ�

� �V�� ,QFRPH�WD[

� � ,QFRPH�WD[�H[SHQVH�FRPSULVHV�FXUUHQW�DQG�GHIHUUHG�WD[��&XUUHQW�WD[�DQG�GHIHUUHG�WD[�DUH�UHFRJQLVHG�LQ�
pro�t or loss except to the extent that it relates to a business combination or items recognised directly in 
HTXLW��RU�RWKHU�FRPSUHKHQVLYH�LQFRPH�

� � &XUUHQW�WD[�LV�WKH�H[SHFWHG�WD[�SD�DEOH�RU�UHFHLYDEOH�RQ�WKH�WD[DEOH�LQFRPH�RU�ORVV�IRU�WKH��HDU��XVLQJ�
WD[�UDWHV�HQDFWHG�RU�VXEVWDQWLYHO��HQDFWHG�E��WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��DQG�DQ��DGMXVWPHQW�WR�WD[�
payable in respect of previous �nancial years.
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� �V�� ,QFRPH�WD[���R�W�G�

� � �HIHUUHG�WD[�LV�UHFRJQLVHG�XVLQJ�WKH�OLDELOLW��PHWKRG��SURYLGLQJ�IRU�WHPSRUDU��GLIIHUHQFHV�EHWZHHQ�WKH�
carrying amounts of assets and liabilities in the statement of �nancial position and their tax bases. 
�HIHUUHG�WD[�LV�QRW�UHFRJQLVHG�IRU�WKH�IROORZLQJ�WHPSRUDU��GLIIHUHQFHV��WKH�LQLWLDO�UHFRJQLWLRQ�RI�JRRGZLOO��
WKH�LQLWLDO�UHFRJQLWLRQ�RI�DVVHWV�RU�OLDELOLWLHV�LQ�D�WUDQVDFWLRQ�WKDW�LV�QRW�D�EXVLQHVV�FRPELQDWLRQ�DQG�WKDW�
affects neither accounting nor taxable pro�t or loss. Deferred tax is measured at the tax rates that are 
H[SHFWHG�WR�EH�DSSOLHG�WR�WKH�WHPSRUDU��GLIIHUHQFHV�ZKHQ�WKH��UHYHUVH��EDVHG�RQ�WKH�ODZV�WKDW�KDYH�
EHHQ�HQDFWHG�RU�VXEVWDQWLYHO��HQDFWHG�E��WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�

� � :KHUH�LQYHVWPHQW�SURSHUWLHV�DUH�FDUULHG�DW� WKHLU� IDLU�YDOXH�� WKH�DPRXQW�RI�GHIHUUHG� WD[� UHFRJQLVHG� LV�
PHDVXUHG�XVLQJ� WKH� WD[�UDWHV� WKDW�ZRXOG�DSSO��RQ�VDOH�RI� WKRVH�DVVHWV�DW� WKHLU�FDUU�LQJ� YDOXH�DW� WKH�
UHSRUWLQJ�GDWH�XQOHVV�WKH�SURSHUW��LV�GHSUHFLDEOH�DQG�LV�KHOG�ZLWK�WKH�REMHFWLYH�WR�FRQVXPH�VXEVWDQWLDOO��
all of the economic bene�ts embodied in the property over time, rather than through sale. In all other 
FDVHV��WKH�DPRXQW�RI�GHIHUUHG�WD[�UHFRJQLVHG�LV�PHDVXUHG�EDVHG�RQ�WKH�H[SHFWHG�PDQQHU�RI�UHDOLVDWLRQ�
RU�VHWWOHPHQW�RI�WKH�FDUU�LQJ�DPRXQW�RI�WKH�DVVHWV�DQG�OLDELOLWLHV��XVLQJ�WD[�UDWHV�HQDFWHG�RU�VXEVWDQWLYHO��
HQDFWHG�DW�WKH�UHSRUWLQJ�GDWH���HIHUUHG�WD[�DVVHWV�DQG�OLDELOLWLHV�DUH�QRW�GLVFRXQWHG�

� � �HIHUUHG�WD[�DVVHWV�DQG� OLDELOLWLHV�DUH�RIIVHW�LI� WKHUH�LV�D� OHJDOO��HQIRUFHDEOH�ULJKW� WR�RIIVHW�FXUUHQW� WD[�
OLDELOLWLHV�DQG�DVVHWV��DQG� WKH��UHODWH� WR� LQFRPH� WD[HV� OHYLHG�E�� WKH�VDPH� WD[�DXWKRULW�� RQ� WKH� VDPH�
WD[DEOH�HQWLW���RU�RQ�GLIIHUHQW�WD[�HQWLWLHV��EXW�WKH��LQWHQG�WR�VHWWOH�FXUUHQW�WD[�OLDELOLWLHV�DQG�DVVHWV�RQ�D�
QHW�EDVLV�RU�WKHLU�WD[�DVVHWV�DQG�OLDELOLWLHV�ZLOO�EH�UHDOLVHG�VLPXOWDQHRXVO��

  A deferred tax asset is recognised to the extent that it is probable that future taxable pro�ts will be 
DYDLODEOH�DJDLQVW�ZKLFK�WKH�WHPSRUDU��GLIIHUHQFH�FDQ�EH�XWLOLVHG���HIHUUHG�WD[�DVVHWV�DUH�UHYLHZHG�DW�WKH�
HQG�RI�HDFK�UHSRUWLQJ�SHULRG�DQG�DUH�UHGXFHG�WR�WKH�H[WHQW�WKDW�LW�LV�QR�ORQJHU�SUREDEOH�WKDW�WKH�UHODWHG�
tax bene�t will be realised.

� � �Q��XQXWLOLVHG�SRUWLRQ�RI�D�WD[�LQFHQWLYH�WKDW�LV�QRW�D�WD[�EDVH�RI�DQ�DVVHW�LV�UHFRJQLVHG�DV�D�GHIHUUHG�WD[�
asset to the extent that it is probable that the future taxable pro�ts will be available against the unutilised 
WD[�LQFHQWLYH�FDQ�EH�XWLOLVHG�

� �W�� (DUQLQJV�SHU�RUGLQDU��VKDUH

  The Group presents basic earnings per share data for its ordinary shares (“EPS”).

  Basic EPS is calculated by dividing the pro�t or loss attributable to ordinary shareholders of the Company 
E�� WKH�ZHLJKWHG�DYHUDJH�QXPEHU�RI� RUGLQDU��VKDUHV�RXWVWDQGLQJ�GXULQJ� WKH�SHULRG�� DGMXVWHG� IRU�RZQ�
VKDUHV�KHOG�

  Diluted EPS is determined by adjusting the pro�t or loss attributable to ordinary shareholders and the 
ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU��VKDUHV�RXWVWDQGLQJ��DGMXVWHG�IRU�RZQ�VKDUHV�KHOG��IRU�WKH�HIIHFWV�
RI�DOO�GLOXWLYH�SRWHQWLDO�RUGLQDU��VKDUHV��ZKLFK�FRPSULVH�FRQYHUWLEOH�QRWHV�DQG�VKDUH�RSWLRQV�JUDQWHG�WR�
HPSOR�HHV�

� �X�� 2SHUDWLQJ�VHJPHQWV

� � �Q�RSHUDWLQJ�VHJPHQW�LV�D�FRPSRQHQW�RI�WKH�*URXS�WKDW�HQJDJHV�LQ�EXVLQHVV�DFWLYLWLHV�IURP�ZKLFK�LW�PD��
HDUQ�UHYHQXHV�DQG�LQFXU�H[SHQVHV�� LQFOXGLQJ� UHYHQXHV�DQG�H[SHQVHV� WKDW�UHODWH� WR�WUDQVDFWLRQV�ZLWK�
DQ��RI�WKH�*URXS�V�RWKHU�FRPSRQHQWV���OO�RSHUDWLQJ�VHJPHQWV��RSHUDWLQJ�UHVXOWV�DUH�UHYLHZHG�UHJXODUO��
E��WKH�FKLHI�RSHUDWLQJ�GHFLVLRQ�PDNHU��ZKLFK�LQ�WKLV�FDVH�LV�WKH�PDQDJLQJ�GLUHFWRU�RI�WKH�*URXS��WR�PDNH�
GHFLVLRQV�DERXW�UHVRXUFHV�WR�EH�DOORFDWHG�WR�WKH�VHJPHQW�DQG�WR�DVVHVV�LWV�SHUIRUPDQFH��DQG�IRU�ZKLFK�
discrete �nancial information is available.
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� �Y�� &RQWLQJHQFLHV

� � �L�� &RQWLQJHQW�OLDELOLWLHV

   Where it is not probable that an out�ow of economic bene�ts will be required, or the amount cannot 
be estimated reliably, the obligation is not recognised in the statement of �nancial position and is 
disclosed as a contingent liability, unless the probability of out�ow of economic bene�ts is remote. 
Possible obligations, whose existence will only be con�rmed by the occurrence or non-occurrence 
RI�RQH�RU�PRUH�IXWXUH�HYHQWV��DUH�DOVR�GLVFORVHG�DV�FRQWLQJHQW� OLDELOLWLHV�XQOHVV�WKH�SUREDELOLW��RI�
out�ow of economic bene�ts is remote.

� � �LL�� &RQWLQJHQW�DVVHWV

   Where it is not probable that there is an in�ow of economic bene�ts, or the amount cannot be 
estimated reliably, the asset is not recognised in the statement of �nancial position and is disclosed 
as a contingent asset, unless the probability of in�ow of economic bene�ts is remote. Possible 
obligations, whose existence will only be con�rmed by the occurrence or non-occurrence of one 
or more future events, are also disclosed as contingent assets unless the probability of in�ow of 
economic bene�ts is remote.

� �Z�� )DLU�YDOXH�PHDVXUHPHQW

� � )DLU�YDOXH�RI�DQ�DVVHW�RU�D�OLDELOLW���H[FHSW�IRU�VKDUH�EDVHG�SD�PHQW�DQG�OHDVH�WUDQVDFWLRQV��LV�GHWHUPLQHG�
DV�WKH�SULFH�WKDW�ZRXOG�EH�UHFHLYHG�WR�VHOO�DQ�DVVHW�RU�SDLG�WR�WUDQVIHU�D�OLDELOLW��LQ�DQ�RUGHUO��WUDQVDFWLRQ�
EHWZHHQ�PDUNHW�SDUWLFLSDQWV�DW�WKH�PHDVXUHPHQW�GDWH��7KH�PHDVXUHPHQW�DVVXPHV�WKDW�WKH�WUDQVDFWLRQ�
WR�VHOO�WKH�DVVHW�RU�WUDQVIHU�WKH�OLDELOLW��WDNHV�SODFH�HLWKHU�LQ�WKH�SULQFLSDO�PDUNHW�RU�LQ�WKH�DEVHQFH�RI�D�
SULQFLSDO�PDUNHW��LQ�WKH�PRVW�DGYDQWDJHRXV�PDUNHW�

  For non-�nancial asset, the fair value measurement takes into account a market participant’s ability 
to generate economic bene�ts by using the asset in its highest and best use or by selling it to another 
PDUNHW�SDUWLFLSDQW�WKDW�ZRXOG�XVH�WKH�DVVHW�LQ�LWV�KLJKHVW�DQG�EHVW�XVH�

� � :KHQ�PHDVXULQJ�WKH�IDLU�YDOXH�RI�DQ�DVVHW�RU�D�OLDELOLW���WKH�*URXS�XVHV�REVHUYDEOH�PDUNHW�GDWD�DV�IDU�DV�
SRVVLEOH��)DLU�YDOXH�LV�FDWHJRULVHG�LQWR�GLIIHUHQW�OHYHOV�LQ�D�IDLU�YDOXH�KLHUDUFK��EDVHG�RQ�WKH�LQSXW�XVHG�
LQ�WKH�YDOXDWLRQ�WHFKQLTXH�DV�IROORZV�

� � /HYHO���� TXRWHG�SULFH��XQDGMXVWHG��LQ�DFWLYH�PDUNHWV�IRU�LGHQWLFDO�DVVHWV�RU�OLDELOLWLHV�WKDW�WKH�*URXS�FDQ�
DFFHVV�DW�WKH�PHDVXUHPHQW�GDWH�

� � /HYHO���� LQSXWV�RWKHU�WKDQ�TXRWHG�SULFHV�LQFOXGHG�ZLWKLQ�/HYHO���WKDW�DUH�REVHUYDEOH�IRU�WKH�DVVHW�RU�D�
OLDELOLW���HLWKHU�GLUHFWO��RU�LQGLUHFWO��

� � /HYHO���� XQREVHUYDEOH�LQSXWV�IRU�WKH�DVVHW�RU�OLDELOLW��

� � 7KH�*URXS�UHFRJQLVHV�WUDQVIHU�EHWZHHQ�OHYHOV�RI�WKH�IDLU�YDOXH�KLHUDUFK��DV�RI�WKH�GDWH�RI�WKH�HYHQW�RU�
FKDQJH�LQ�FLUFXPVWDQFHV�WKDW�FDXVHG�WKH�WUDQVIHUV�
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� �[�� 8VH�RI�HVWLPDWHV�DQG�MXGJPHQWV

  The preparation of the �nancial statements in conformity with MFRSs requires management to make 
MXGJPHQWV��HVWLPDWHV�DQG�DVVXPSWLRQV�WKDW�DIIHFW�WKH�DSSOLFDWLRQ�RI�DFFRXQWLQJ�SROLFLHV��DQG�WKH�UHSRUWHG�
DPRXQWV�RI�DVVHWV��OLDELOLWLHV��LQFRPH�DQG�H[SHQVHV���FWXDO�UHVXOWV�PD��GLIIHU�IURP�WKHVH�HVWLPDWHV�

� � (VWLPDWHV� DQG� XQGHUO�LQJ� DVVXPSWLRQV� DUH� UHYLHZHG� RQ� DQ� RQJRLQJ� EDVLV�� 5HYLVLRQV� WR� DFFRXQWLQJ�
HVWLPDWHV�DUH� UHFRJQLVHG� LQ� WKH�SHULRG� LQ�ZKLFK� WKH�HVWLPDWHV�DUH�UHYLVHG�DQG� LQ� DQ�� IXWXUH�SHULRGV�
DIIHFWHG�

  There are no signi�cant areas of estimation uncertainty and critical judgements in applying accounting 
policies that have signi�cant effect on the amounts recognised in the �nancial statements other than 
WKRVH�GLVFORVHG�LQ�WKH�IROORZLQJ�QRWHV�

� � �L�� 9DOXDWLRQ�RI�LQYHVWPHQW�SURSHUWLHV

� � � 7KH�IDLU�YDOXH�RI� LQYHVWPHQW�SURSHUW��LV�DUULYHG�DW�E��UHIHUHQFH�WR�PDUNHW�HYLGHQFH�RI�WUDQVDFWLRQ�
SULFHV�IRU�VLPLODU�SURSHUW��RU�E��FRQVLGHULQJ� WKH�DJJUHJDWH�RI� WKH�SUHVHQW�YDOXH�RI� WKH�HVWLPDWHG�
cash �ows expected to be received from renting out the property and is performed by registered 
independent valuer having an appropriate recognised professional quali�cation and recent 
H[SHULHQFH�LQ�WKH�ORFDWLRQ�DQG�FDWHJRU��RI�WKH�SURSHUW��EHLQJ�YDOXHG�

� � �LL�� 5HYHQXH�DQG�FRVW�UHFRJQLWLRQ�IURP�SURSHUW��GHYHORSPHQW�DFWLYLWLHV

� � � 5HYHQXH�LV�UHFRJQLVHG�DV�DQG�ZKHQ�WKH�FRQWURO�RI�WKH�DVVHW�LV�WUDQVIHUUHG�WR�FXVWRPHUV�DQG�LW�LV�
SUREDEOH� WKDW� WKH�*URXS�ZLOO�FROOHFW� WKH� FRQVLGHUDWLRQ� WR�ZKLFK� LW�ZLOO�EH�HQWLWOHG� LQ�H[FKDQJH� IRU�
WKH�DVVHW�WKDW�ZLOO�EH�WUDQVIHUUHG�WR�WKH�FXVWRPHU���HSHQGLQJ�RQ�WKH�WHUPV�RI�WKH�FRQWUDFW�DQG�WKH�
DSSOLFDEOH�ODZV�JRYHUQLQJ�WKH�FRQWUDFW��FRQWURO�RI�WKH�DVVHW�PD��WUDQVIHU�RYHU�WLPH�RU�DW�D�SRLQW�LQ�
WLPH�

� � � ,I�FRQWURO�RI�WKH�DVVHW�WUDQVIHUV�RYHU�WLPH��UHYHQXH�LV�UHFRJQLVHG�RYHU�WKH�SHULRG�RI�WKH�FRQWUDFW�E��
UHIHUHQFH�WR�WKH�SURJUHVV�WRZDUGV�FRPSOHWH�VDWLVIDFWLRQ�RI�WKDW�SHUIRUPDQFH�REOLJDWLRQ�EDVHG�RQ�
the contract work-to-date. Signi�cant judgement is required in determining the progress towards 
FRPSOHWH�VDWLVIDFWLRQ�RI�WKDW�SHUIRUPDQFH�REOLJDWLRQ�EDVHG�RQ�WKH�FRQWUDFW�ZRUN�WR�GDWH�FRUURERUDWHG�
E�� WKH� OHYHO�RI� FRPSOHWLRQ�RI� WKH�GHYHORSPHQW� EDVHG�RQ�DFWXDO� FRVWV� LQFXUUHG� WR� GDWH� RYHU� WKH�
HVWLPDWHG� WRWDO� SURSHUW�� GHYHORSPHQW� FRVWV�� 7KH� WRWDO� HVWLPDWHG� FRVWV� DUH� EDVHG� RQ� DSSURYHG�
EXGJHWV��ZKLFK�UHTXLUH�DVVHVVPHQWV�DQG�MXGJHPHQWV�WR�EH�PDGH�RQ�FKDQJHV�LQ��IRU�H[DPSOH��ZRUN�
VFRSH��FKDQJHV�LQ�FRVWV�DQG�FRVWV�WR�FRPSOHWLRQ��,Q�PDNLQJ�WKHVH�MXGJHPHQWV��PDQDJHPHQW�UHOLHV�
RQ�SDVW�H[SHULHQFH�DQG�WKH�ZRUN�RI�VSHFLDOLVWV�

  (iii) Classi�cation between investment property and property, plant and equipment

� � � 7KH�*URXS�KDV� GHYHORSHG�FHUWDLQ�FULWHULD�EDVHG�RQ�0)56����� LQ�PDNLQJ� MXGJHPHQW�ZKHWKHU�D�
property quali�es as an investment property. Investment property is a property held to earn rentals 
RU�IRU�FDSLWDO�DSSUHFLDWLRQ�RU�ERWK�

� � � 6RPH�SURSHUWLHV�FRPSULVH�D�SRUWLRQ�WKDW�LV�KHOG�WR�HDUQ�UHQWDOV�RU�IRU�FDSLWDO�DSSUHFLDWLRQ�DQG�DQRWKHU�
SRUWLRQ�WKDW� LV�KHOG� IRU�XVH� LQ�WKH�SURGXFWLRQ�RU�VXSSO��RI�JRRGV�RU�VHUYLFHV�RU� IRU�DGPLQLVWUDWLYH�
purposes. If these portions could be sold separately (or leased out separately under a �nance lease), 
WKH�*URXS�ZRXOG�DFFRXQW�IRU�WKH�SRUWLRQ�VHSDUDWHO���,I�WKH�SRUWLRQV�FRXOG�QRW�EH�VROG�VHSDUDWHO���WKH�
property is an investment property only if an insigni�cant portion is held for use in the production or 
VXSSO��RI�JRRGV�RU�VHUYLFHV�RU�IRU�DGPLQLVWUDWLYH�SXUSRVHV�
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� �V�DW� � �LVSRVDOV�� � �V�DW
�URXS� ��������� �GGLWLRQV� :ULWWHQ�RII� 5HFODVVLILFDWLRQ� ����������
����� 50� 50� 50� 50� 50
&RVW� � � � �
)UHHKROG�ODQG� ����������� �� �� �� ����������
%XLOGLQJV� ������������ �� �� �� �����������
3ODQW�DQG�PDFKLQHU�� ����������� ������� ������������ �� ����������
0RWRU�YHKLFOHV� ����������� �������� ���������� �� ���������
2WKHU�DVVHWV� ����������� ���������� ���������� �� ����������

� ������������ ���������� ������������ �� �����������
� � � � � �

� �V�DW� &KDUJH�IRU� �LVSRVDOV�� � �V�DW
�URXS� ��������� WKH��HDU� :ULWWHQ�RII� 5HFODVVLILFDWLRQ� ����������
����� 50� 50� 50� 50� 50
�FFXPXODWHG
��GHSUHFLDWLRQ� � � � �
%XLOGLQJV� ����������� ���������� �� �� ����������
3ODQW�DQG�PDFKLQHU�� ���������� ���������� ���������� �� ���������
0RWRU�YHKLFOHV� ���������� �������� ���������� �� ���������
2WKHU�DVVHWV� ����������� ���������� ���������� �� ����������

� ����������� ����������� ������������ �� ����������
� � � � � �

� �V�DW� � �LVSRVDOV�� � �V�DW
�URXS� ��������� �GGLWLRQV� :ULWWHQ�RII� 5HFODVVLILFDWLRQ� ����������
����� 50� 50� 50� 50� 50
&RVW� � � � �
)UHHKROG�ODQG� ���������� �� �� ���������� ����������
%XLOGLQJV� ������������ �� �� ����������� �����������
%XLGLQJ�LQ�SURJUHVV� ����������� ����������� �� ������������� �
3ODQW�DQG�PDFKLQHU�� ���������� ����������� �� �� ����������
0RWRU�YHKLFOHV� ���������� ���������� ���������� �� ����������
2WKHU�DVVHWV� ����������� ���������� ��������� ����������� ����������

� ������������ ����������� ���������� �� �����������
� � � � � �

� �V�DW� &KDUJH�IRU� �LVSRVDOV�� � �V�DW
�URXS� ��������� WKH��HDU� :ULWWHQ�RII� 5HFODVVLILFDWLRQ� ����������
����� 50� 50� 50� 50� 50
�FFXPXODWHG
��GHSUHFLDWLRQ� � � � �
%XLOGLQJV� ����������� ���������� �� ������������� ����������
3ODQW�DQG�PDFKLQHU�� ���������� ���������� �� �� ���������
0RWRU�YHKLFOHV� ���������� �������� ���������� �� ���������
2WKHU�DVVHWV� ����������� ���������� ��������� ����������� ����������

� ����������� ���������� ���������� �� ����������
� � � � � �
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� ����� ����
� 50� 50
1HW�FDUU�LQJ�DPRXQW� �
)UHHKROG�ODQG� ����������� ����������
%XLOGLQJV� ������������ �����������
3ODQW�DQG�PDFKLQHU�� ����������� ����������
0RWRU�YHKLFOHV� ���������� ���������
2WKHU�DVVHWV� ����������� ����������

� ������������ �����������
� �
� � � �
� 6LJQERDUG�

� ����� ����
� 50� 50
&RPSDQ�� � �
&RVW� ������� ������
�FFXPXODWHG�GHSUHFLDWLRQ� ��������� ��������

1HW�FDUU�LQJ�DPRXQW� �� �
� � � � � � �

� 3URSHUW��� SODQW� DQG� HTXLSPHQW� RI� WKH� *URXS� DW� FRVW� RI� 50����������� ������� 50������������ DUH� IXOO��
GHSUHFLDWHG�DQG�VWLOO�LQ�XVH�

��� ,19(670(17�3523(57,(6
� �URXS

� ����� ����
� 50� 50

�W���-DQXDU�� ������������ �����������

�GGLWLRQV� ����������� ����������
�LVSRVDOV� �� ���������
7UDQVIHU�WR�SURSHUW��GHYHORSPHQW�FRVW��1RWH���LL��� ������������� �
)DLU�YDOXH�DGMXVWPHQWV� ����������� ����������

� ����������� ����������

�W�����HFHPEHU� ������������ �����������

,QFOXGHG�LQ�WKH�DERYH�DUH�� �

�W�IDLU�YDOXH��� �
/DQG� ������������ �����������
%XLOGLQJV� ������������ �����������

� ������������ �����������
�W�FRVW��� �
%XLOGLQJ�LQ�SURJUHVV� ������������ ����������

� ������������ �����������
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� ,QFOXGHG� LQ� WKH� LQYHVWPHQW� SURSHUW�� LV� ODQG� DQG� EXLOGLQJ� ZLWK� FDUU�LQJ� DPRXQW� RI� 50����������� �������
50������������KHOG�XQGHU�WKH�QDPH�RI�WKLUG�SDUW���ZLWK�SRZHU�RI�DWWRUQH��JUDQWHG�WR�WKH�*URXS�

� ,QYHVWPHQW� SURSHUWLHV�ZLWK� DQ�DJJUHJDWH� FDUU�LQJ�DPRXQW� RI� 50������������ ������� 50������������� DUH�
SOHGJHG�DV�VHFXULWLHV�IRU�ORDQV�DQG�ERUURZLQJV�DV�UHIHUUHG�WR�LQ�1RWH����

� ,QYHVWPHQW�SURSHUWLHV�FRPSULVH�D�QXPEHU�RI�IUHHKROG�VKRS�KRXVHV�DQG�FRPPHUFLDO�SURSHUWLHV�OHDVHG�WR�WKLUG�
SDUWLHV��(DFK�RI� WKH� OHDVHV�FRQWDLQV�DQ� LQLWLDO� QRQ�FDQFHOODEOH�SHULRG�RI� DYHUDJH����HDUV� DQG� VXEVHTXHQW�
UHQHZDOV�DUH�QHJRWLDWHG�ZLWK�WKH�OHVVHH�DQG�DYHUDJH�UHQHZDO�SHULRG�LV����HDUV�

 The following are recognised in pro�t or loss in respect of investment properties: 
� �URXS

� ����� ����
� 50� 50

5HQWDO�LQFRPH� ����������� ����������
�LUHFW�RSHUDWLQJ�H[SHQVHV���LQFRPH�JHQHUDWLQJ�LQYHVWPHQW�SURSHUW�� ������������� ������������
� ��QRQ�LQFRPH�JHQHUDWLQJ�LQYHVWPHQW�SURSHUW�� �� �������
� �

� �

� 7KH� IDLU� YDOXHV�RI� WKH� LQYHVWPHQW� SURSHUWLHV�ZHUH�EDVHG� RQ� LQGLFDWLYH�YDOXDWLRQ�E�� H[WHUQDO�� LQGHSHQGHQW�
valuers having appropriate recognised professional quali�cation as follows:

� �D�� 50�������������������50�������������DUULYHG�DW�E�� UHIHUHQFH� WR�WUDQVDFWLRQ�SULFHV� IRU�FRPSDUDEOH�
properties. The most signi�cant input into this valuation approach is price per square foot of comparable 
SURSHUWLHV��7KH�HVWLPDWHG�IDLU�YDOXH�ZRXOG�LQFUHDVH�LI�WKH�KLJKHU�RI�WKH�SULFH�SHU�VTXDUH�IRRW�

� �E�� 50�������������������50�������������GHWHUPLQHG�E��FRQVLGHULQJ�WKH�DJJUHJDWH�RI�WKH�SUHVHQW�YDOXH�
of the estimated cash �ows expected to be received from renting out the property using yield rates range 
IURP����WR��������������WR�����DQG�ZHLJKWHG�DYHUDJH�UDWH�DW����������������7KH�HVWLPDWHG�IDLU�YDOXH�
ZRXOG�GHFUHDVH�LI�WKH�ORZHU�RI�WKH��LHOG�UDWH�RU�WKH�KLJKHU�RI�WKH�GLVFRXQW�UDWH�

 Fair value of investment properties are categorised as Level 3 as described in Note 2(w) to the �nancial 
VWDWHPHQWV�

� %XLOGLQJ�LQ�SURJUHVV�LV�PHDVXUHG�DW�FRVW�EHFDXVH� WKH� IDLU�YDOXH�RI�SURSHUWLHV�XQGHU�FRQVWUXFWLRQ� LV�QRW��HW�
GHWHUPLQDEOH�DV�RI�UHSRUWLQJ�GDWH��7KH�IDLU�YDOXH�RI�WKH�SURSHUW��LV�H[SHFWHG�WR�EH�UHOLDEO��GHWHUPLQDEOH�ZKHQ�
FRQVWUXFWLRQ�LV�FRPSOHWH�

��� ,19(670(17�,1�68%6,�,�5,(6

� &RPSDQ�
� ����� ����
� 50� 50
�W�FRVW��� � �
8QTXRWHG�VKDUHV� ������������ �����������
� � �
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�HWDLOV�RI�WKH�VXEVLGLDULHV�DUH�DV�IROORZV���

1DPH�RI� &RXQWU��RI� 3ULQFLSDO�DFWLYLWLHV� (IIHFWLYH�R�QHUVKLS
VXEVLGLDULHV� LQFRUSRUDWLRQ� � LQWHUHVW
� � � ����� ����

%LQWDQJ�%LQWDQJ� 0DOD�VLD� 3URSHUW��LQYHVWPHQW�DQG� ����� ����
���HYHORSPHQW�6GQ�%KG� � ��GHYHORSPHQW� �

%LQWDQJ�%LQWDQJ� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
��(QWHUSULVH�6GQ�%KG� � � � �

&ODULRQ�+RXVLQJ� 0DOD�VLD� 3URSHUW��LQYHVWPHQW� ����� ����
���HYHORSPHQW�6GQ�%KG� � � � �

(YHUVRQLF�6GQ�%KG� 0DOD�VLD� 3URSHUW��LQYHVWPHQW�DQG� ����� ����
� � � ��GHYHORSPHQW

([SRUWH[�6GQ�%KG� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����

*RRGSDUN��HYHORSPHQW� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
��6GQ�%KG� � � � �

+DUDSDQ�7HUDQJ�6GQ�%KG� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����

+DUDSDQ�7HUDQJ� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
��3URSHUWLHV�6GQ�%KG� � � � �

+DUDSDQ�7HUDQJ�5HDOW�� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
��6GQ�%KG� � � � �

.KRR�6RRQ�/HH�5HDOW�� 0DOD�VLD� 3URSHUW��LQYHVWPHQW�DQG� ����� ����
��6GQ�%KG� � ��GHYHORSPHQW� �

.6/�0HGLQL��HYHORSPHQW� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
��6GQ�%KG� � � � �

.6/�&LW��0DQDJHPHQW� 0DOD�VLD� 3URSHUW��PDQDJHPHQW� ����� ����
��6GQ�%KG� � � � �

.6/�3HUIHFW�%XLOGHU� 0DOD�VLD� 3URSHUW��LQYHVWPHQW� ����� ����
��6GQ�%KG� � � � �

.6/�3URSHUWLHV�&RQVWUXFWLRQ� 0DOD�VLD� �RUPDQW� ����� ����
��6GQ�%KG� � � � �

.6/�3URSHUWLHV�6GQ�%KG� 0DOD�VLD� 3URSHUW��LQYHVWPHQW��� ����� ����
� � � ��GHYHORSPHQW�DQG�KRWHO�RSHUDWLRQV� �

.6/�3URSHUWLHV� 0DOD�VLD� &DU�SDUN�RSHUDWLRQV�DQG�SURSHUW�� ����� ����
0DQDJHPHQW�6GQ�%KG� � ��PDQDJHPHQW�VHUYLFHV� �

3URVSHU�3OXV�,QGXVWU�� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
6GQ�%KG� � � � �

6HMRWD�6GQ�%KG� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����

6HULQJ�&HPHUODQJ� 0DOD�VLD� �RUPDQW� ����� ����
��6GQ�%KG

6XUH�6XFFHVV�3URSHUWLHV� 0DOD�VLD� 3URSHUW��LQYHVWPHQW� ����� ����
��6GQ�%KG� � ��DQG�KRWHO�RSHUDWLRQV� �

7DL�/LN��HYHORSPHQW� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����
���%DWX��QDP��6GQ�%KG� � � � �
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1DPH�RI� &RXQWU��RI� 3ULQFLSDO�DFWLYLWLHV� (IIHFWLYH�R�QHUVKLS
VXEVLGLDULHV� LQFRUSRUDWLRQ� � LQWHUHVW
� � � ����� ����

9LOOD�%HVWDUL�6GQ�%KG� 0DOD�VLD� 3URSHUW��LQYHVWPHQW� ����� ����

9,3�%H�RQG�6GQ�%KG� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����

�HOG�WKURXJK�VXEVLGLDU��� � � � �

.6/��HYHORSPHQW��� 0DOD�VLD� 3URSHUW��LQYHVWPHQW�DQG� ����� ����
��6GQ�%KG� � ��GHYHORSPHQW� �

*DQWDQJ�-D�D�6GQ�%KG���� 0DOD�VLD� 3URSHUW��GHYHORSPHQW� ����� ����

��6XEVLGLDU��RI�+DUDSDQ�7HUDQJ�6GQ��%KG�
���6XEVLGLDU��RI�.6/�3HUIHFW�%XLOGHU�6GQ��%KG�

��� 27�(5�,19(670(17� � � � � � � � � �
� �URXS

� ����� ����
� 50� 50
At fair value through pro�t or loss:-   
��8QTXRWHG�VKDUHV��LQ�6LQJDSRUH� ���������� �

��� ,19(1725,(6
� �URXS

� ����� ����
� 50� 50
� � �5HVWDWHG�
1RQ�FXUUHQW
/DQG�KHOG�IRU�SURSHUW��GHYHORSPHQW� �������������� ��������������

&XUUHQW
3URSHUW��GHYHORSPHQW�FRVW� ������������ �����������
&RPSOHWHG�GHYHORSPHQW�XQLWV��DW�FRVW� ������������ ������������
)RRG�DQG�EHYHUDJHV�DQG�RWKHU�KRWHO�VXSSOLHV��DW�FRVW� �������� �������

� ������������ ������������

7RWDO�LQYHQWRULHV� �������������� ��������������

�L����/DQG�KHOG�IRU�SURSHUW��GHYHORSPHQW
� ����� ����
� 50� 50

�W���-DQXDU�� �������������� �����������
�GGLWLRQV� ����������� �����������
7UDQVIHU�WR�SURSHUW��GHYHORSPHQW�FRVWV��1RWH���LL��� ������������� ������������

�W�����HFHPEHU� �������������� ��������������

,QFOXGHG�LQ�WKH�DERYH�DUH�� � �
)UHHKROG�ODQG��DW�VXUURJDWH�FRVW� ������������ ������������
/HDVHKROG�ODQG��DW�FRVW� ������������ ������������
�HYHORSPHQW�FRVWV��DW�FRVW� ������������ �����������

� �������������� �������������
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� ,QFOXGHG� LQ� WKH� ODQG� KHOG� IRU� SURSHUW�� GHYHORSPHQW� LV� ODQG�ZLWK� FDUU�LQJ�DPRXQW� RI�50����������� �������
50������������KHOG�XQGHU�WKH�QDPH�RI�D�WKLUG�SDUW���ZLWK�SRZHU�RI�DWWRUQH��JUDQWHG�WR�WKH�*URXS�

� )UHHKROG�ODQG�RI�WKH�*URXS�ZLWK�FDUU�LQJ�DPRXQW�RI�50������������������50�������������DUH�SOHGJHG�DV�
VHFXULWLHV�IRU�ORDQV�DQG�ERUURZLQJV�DV�UHIHUUHG�WR�LQ�1RWH����

�LL���3URSHUW��GHYHORSPHQW�FRVWV
� �URXS

� ����� ����
� 50� 50
� � �5HVWDWHG�

�W���-DQXDU��
��)UHHKROG�ODQG� ������������ �����������
��/HDVHKROG�ODQG� ���������� �
���HYHORSPHQW�H[SHQGLWXUH� ������������ �����������
- Cumulative costs recognised to pro�t or loss (101,324,272) (105,529,279)

� ������������ �����������
&RVW�LQFXUUHG�GXULQJ�WKH��HDU�
���HYHORSPHQW�H[SHQGLWXUH� ������������ �����������
5HFRJQLVHG�GXULQJ�WKH��HDU��1RWH����� �������������� �������������

� ����������� �����������
7UDQVIHU�IURP�ODQG�KHOG�IRU�SURSHUW�
���GHYHORSPHQW��1RWH���L��� ����������� ����������
7UDQVIHU�IURP�LQYHVWPHQW�SURSHUWLHV��1RWH���� ����������� �
7UDQVIHU�WR�LQYHQWRULHV�RI�FRPSOHWHG�GHYHORSPHQW�XQLWV� �������������� �������������

� �������������� �������������

�W�����HFHPEHU� ������������ �����������

,QFOXGHG�LQ�WKH�DERYH�DUH��

)UHHKROG�ODQG��DW�FRVW� ������������ �����������
/HDVHKROG�ODQG��DW�FRVW� ���������� ���������
�HYHORSPHQW�FRVWV� ������������ �����������
Recognised in pro�t or loss (137,726,244) (101,324,272)

�W�����HFHPEHU� ������������ �����������
� � � �

 Included in the development costs of the Group are following expenses capitalised during the �nancial 
�HDU�

� �URXS
� ����� ����
� 50� 50

,QWHUHVW�H[SHQVHV� �� ������
5HQWDO�RI�PDFKLQHU�� ���������� ���������

� �
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��� 75��(��1��27�(5�5(&(,9�%/(6
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50
� � �5HVWDWHG�
7UDGH�UHFHLYDEOHV��� � � � �
5HFH��DEOHV�IURP�FR�WUDFWV� � � � �
����W��F�VWRPHUV� ������������ ����������� �� �

2WKHU�UHFHLYDEOHV��� � � � �
&RQWUDFW�FRVW� ���������� ���������� �� �
�HSRVLW�IRU�DFTXLVLWLRQ�RI�ODQG� �� ���������� �� �
6XQGU��UHFHLYDEOHV� ���������� ���������� ������ �
6XQGU��GHSRVLWV� ���������� ���������� �� �
3UHSD�PHQWV� ����������� ���� �� ���

� ����������� ����������� ������ ���

� ������������ ������������ ������ ���
� � � � � �

� &UHGLW�WHUPV�RI�WUDGH�UHFHLYDEOHV�UDQJH�IURP���WR���PRQWKV����������WR���PRQWKV��

� &RQWUDFW�FRVW�UHSUHVHQWV�FRVW�WR�REWDLQ�D�FRQWUDFW�ZKLFK�LQFUHPHQWDO�FRVWV�DV�D�UHVXOW�RI�REWDLQLQJ�FRQWUDFWV�
DQG� WKH�� DUH� UHFRYHUDEOH�� ,W� SULPDULO�� FRPSULVHV� SURPRWLRQ�H[SHQVHV�� VDOHV� FRPPLVVLRQ�DQG� OHJDO� FRVWV��
Capitalised contract costs are amortised when the related revenues are recognised for the respective �nancial 
�HDUV�

� �URXS
� ����� ����
&RQWUDFW�FRVWV� 50� 50

�W���-DQXDU�� ���������� �
,QFXUUHG�GXULQJ�WKH��HDU� ���������� ����������
Less: Amortised to pro�t or loss (2,943,003) (20,824,989)

�W�����HFHPEHU� ���������� ���������
� �

� 7KH�*URXS�DSSOLHV� WKH�SUDFWLFDO�H[SHGLHQW� LQ�0)56����DQG� UHFRJQLVHV� WKH� LQFUHPHQWDO�FRVWV�RI�REWDLQLQJ�
FRQWUDFWV�DV�DQ�H[SHQVH�ZKHQ�LQFXUUHG�LI�WKH�DPRUWLVDWLRQ�SHULRG�RI�WKH�DVVHWV�WKDW�WKH�*URXS�RWKHUZLVH�ZRXOG�
KDYH�UHFRJQLVHG�LV�RQH��HDU�RU�OHVV�

��� &2175�&7��66(76��1��&2175�&7�/,�%,/,7,(6

� �URXS
� ����� ����
� 50� 50
&RQWUDFW�DVVHWV� �
��3URSHUW��GHYHORSPHQW� ����������� ����������

&RQWUDFW�OLDELOLWLHV� �
��3URSHUW��GHYHORSPHQW� ���������� ����������

� �
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��� &2175�&7��66(76��1��&2175�&7�/,�%,/,7,(6���RQW���

� 7KH�*URXS�LVVXHV�SURJUHVV�ELOOLQJV�WR�SXUFKDVHUV�ZKHQ�WKH�ELOOLQJ�PLOHVWRQHV�DUH�DWWDLQHG��7KH�FRQWUDFW�DVVHWV�
SULPDULO��UHODWH�WR�WKH�*URXS�V�ULJKWV�WR�FRQVLGHUDWLRQ�IRU�ZRUN�FRPSOHWHG�RQ�SURSHUW��GHYHORSPHQW�EXW�QRW��HW�
ELOOHG�DW�WKH�UHSRUWLQJ�GDWH��7KH�FRQWUDFW�OLDELOLWLHV�SULPDULO��UHODWH�WR�WKH�DGYDQFH�FRQVLGHUDWLRQ�UHFHLYHG�IURP�D�
customer for property development, which revenue is recognised when the performance obligation is satis�ed 
RYHU�WLPH�

 Signi�cant changes to contract assets and contract liabilities balances during the year are as follows:

� �URXS
� ����� ����
� 50� 50

5HYHQXH�UHFRJQLVHG�WKDW�ZDV�LQFOXGHG�LQ�WKH�FRQWUDFW�
��OLDELOLW��EDODQFH�DW�WKH�EHJLQQLQJ�RI�WKH��HDU� ����������� ����������
7UDQVIHU�IURP�FRQWUDFW�DVVHWV�UHFRJQLVHG�DW�WKH�EHJLQQLQJ
���RI�WKH��HDU�WR�WUDGH�UHFHLYDEOHV� ����������� ����������

 The revenue in related to unsatis�ed performance obligations at the end of the reporting period are expected 
WR�EH�UHFRJQLVHG�LQ�WKH�IROORZLQJ�SHULRGV�

� �URXS
� ����� ����
� 50� 50

:LWKLQ����HDU� ����������� �����������
%HWZHHQ���DQG����HDUV� �������� �������

� ����������� �����������

���� �02817��8(�%<��72��68%6,�,�5,(6

� 7KH�DPRXQWV�GXH�E���WR��VXEVLGLDULHV�DUH�XQVHFXUHG��EHDU�LQWHUHVW�DW�DYHUDJH�RI���������������������SHU�
DQQXP�DQG�DUH�UHSD�DEOH�RQ�GHPDQG�

���� &�6���1��%�1.�%�/�1&(6
� �URXS� &RPSDQ��

� ����� ����� ����� ����
� 50� 50� 50� 50
�HSRVLWV�SODFHG�ZLWK� � � �
��OLFHQVHG�EDQNV� ������������ ������������ �� �
6KRUW�WHUP�LQYHVWPHQWV� ����������� ����������� ����������� �
%DQN�EDODQFHV�DQG�FDVK� ������������ ������������ �������� ������

� ������������ ������������ ����������� ������

� �D�� ,QFOXGHG�LQ�EDQN�EDODQFHV�DQG�FDVK�RI�WKH�*URXS�LV�DPRXQW�RI�50������������������50�����������KHOG�
SXUVXDQW�WR�6HFWLRQ����RI�WKH�+RXVLQJ��HYHORSPHQW��&RQWURO�DQG�/LFHQVLQJ���FW�������DQG�DUH�UHVWULFWHG�
IURP�XVH�LQ�RWKHU�RSHUDWLRQV�
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���� &�6���1��%�1.�%�/�1&(6���RQW���

� �E�� 6KRUW�WHUP�LQYHVWPHQWV�UHSUHVHQW�LQYHVWPHQW�LQ�KLJKO��OLTXLG�PRQH��PDUNHW�LQVWUXPHQWV�ZKLFK�DUH�UHDGLO��
convertible to known amount of cash and are subject to an insigni�cant risk of change in value.

 (c) The reconciliation of liabilities arising from �nancing activities are as follows:

� 7HUP� 5HYROYLQJ� �LUH�SXUFKDVH� 7RWDO
� ORDQV� FUHGLW� SD�DEOHV�
� 50� 50� 50� 50
�URXS� � � � �
�W���-DQXDU������� ����������� �� ������� ����������

&DVK�IORZV�
�UDZGRZQ� �� ������������ �� �����������
5HSD�PHQW� ������������� �� ��������� ������������

�W�����HFHPEHU������ ����������� ������������ �� �����������

&DVK�IORZV�� � � � �
�UDZGRZQ� ����������� �� �� ����������
5HSD�PHQW� ������������ �������������� �� �������������

�W�����HFHPEHU������ ������������ �� �� �����������

���� 6��5(�&�3,7�/�
� �URXS�&RPSDQ��
� ����� � �����

� 1XPEHU� 50� 1XPEHU� 50
� � � � �
,VVXHG�DQG�IXOO��SDLG�VKDUHV� � � �
��FODVVLILHG�DV�HTXLW��LQVWUXPHQW�� � � �
��2UGLQDU��VKDUHV��� � � �
���V�DW���-DQXDU�� �������������� ������������ �������������� �����������
��7UDQVLWLRQ�WR�QR�SDU�YDOXH�UHJLPH� �� �� �� �����������
� � � � �
���V�DW�����HFHPEHU� �������������� ������������ �������������� �����������

� � � � �

� 7KH�KROGHUV�RI�RUGLQDU��VKDUHV�DUH�HQWLWOHG�WR�UHFHLYH�GLYLGHQGV�DV�GHFODUHG�IURP�WLPH�WR�WLPH��DQG�DUH�HQWLWOHG�
WR�RQH�YRWH�SHU�VKDUH�DW�PHHWLQJV�RI�WKH�&RPSDQ���,Q�UHVSHFW�RI�WKH�&RPSDQ��V�WUHDVXU��VKDUHV�WKDW�DUH�KHOG�
E��WKH�&RPSDQ��DV�UHIHUUHG�WR�LQ�1RWH����E���DOO�ULJKWV�DUH�VXVSHQGHG�XQWLO�WKRVH�VKDUHV�DUH�UHLVVXHG�

���� 5(6(59(6� � � � � � � � �
� �URXS� &RPSDQ��

� ����� ����� ����� ����
� 50� 50� 50� 50
�LVWULEXWDEOH� � � � �
5HWDLQHG�HDUQLQJV� �������������� �������������� ������������ �����������

1RQ�GLVWULEXWDEOH� � � � �
7UHDVXU��VKDUHV� ������������� ������������� ������������� ������������
5HYDOXDWLRQ�UHVHUYH� ����������� ����������� �� ��

� ������������ ������������ ������������� ������������
� � � � �
� �������������� �������������� ������������ �����������
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���� 5(6(59(6���RQW���

� �D���5HYDOXDWLRQ�UHVHUYH� � � � � � � � �
� ����� ����
� 50� 50

�URXS
� � �
�W���-DQXDU�� ����������� ����������
5HDOLVHG�UHYDOXDWLRQ�VXUSOXV� �������� �������
�W�����HFHPEHU� � �
� ����������� ����������

3ULRU�WR�DGRSWLRQ�RI�)56�����RQ���-DQXDU��������WKH�UHYDOXDWLRQ�UHVHUYH�LV�XVHG�WR�UHFRUG�LQFUHDVH�LQ�IDLU�
YDOXH�RI�LQYHVWPHQW�SURSHUWLHV�DQG�ODQG�KHOG�IRU�SURSHUW��GHYHORSPHQW�DQG�GHFUHDVHV�WR�WKH�H[WHQW�WKDW�
VXFK�GHFUHDVH�UHODWHV�WR�DQ�LQFUHDVH�RQ�WKH�VDPH�DVVHW�LQ�WKLV�UHVHUYH�

� �E�� 7UHDVXU��VKDUHV

7KH�VKDUHKROGHUV�RI�WKH�&RPSDQ���E��DQ�RUGLQDU��UHVROXWLRQ�SDVVHG�LQ�WKH��QQXDO�*HQHUDO�0HHWLQJ�KHOG�RQ�
���0D��������UHQHZHG�WKHLU�DSSURYDO�IRU�WKH�&RPSDQ��V�SODQ�WR�UHSXUFKDVH�LWV�RZQ�VKDUHV��7KH�GLUHFWRUV�
RI�WKH�&RPSDQ��DUH�FRPPLWWHG�WR�HQKDQFH�WKH�YDOXH�RI�WKH�&RPSDQ��WR�LWV�VKDUHKROGHUV�DQG�EHOLHYH�WKDW�
WKH�UHSXUFKDVH�SODQ�FDQ�EH�DSSOLHG�LQ�WKH�EHVW�LQWHUHVWV�RI�WKH�&RPSDQ��DQG�LWV�VKDUHKROGHUV�

7KH�&RPSDQ��GLG� QRW� UHSXUFKDVH�DQ�� RI� LWV� LVVXHG�RUGLQDU�� VKDUHV� IURP� WKH�RSHQ�PDUNHW� GXULQJ� WKH�
�nancial year.

7UHDVXU��VKDUHV�KDYH�QR�ULJKWV� LQ�YRWLQJ��GLYLGHQGV�DQG�SDUWLFLSDWLRQ�LQ�DQ��RWKHU�GLVWULEXWLRQ��7UHDVXU��
VKDUHV�VKDOO�QRW�EH�WDNHQ�LQWR�DFFRXQW�LQ�FDOFXODWLQJ�WKH�QXPEHU�RU�SHUFHQWDJH�RI�VKDUHV�RU�RI�D�FODVV�
RI�VKDUHV�LQ�WKH�&RPSDQ��IRU�DQ��SXUSRVHV�LQFOXGLQJ�VXEVWDQWLDO�VKDUHKROGLQJ��WDNH�RYHUV��QRWLFHV��WKH�
UHTXLVLWLRQ�RI�PHHWLQJ��WKH�TXRUXP�IRU�D�PHHWLQJ�DQG�WKH�UHVXOW�RI�D�YRWH�RQ�D�UHVROXWLRQ�DW�D�PHHWLQJ�

�W�����HFHPEHU�������WKH�&RPSDQ��KHOG�������������������������������RI�WKH�&RPSDQ��V�VKDUHV��7KH�
QXPEHU�RI�RXWVWDQGLQJ�RUGLQDU��VKDUHV�LQ�LVVXH�DIWHU�GHGXFWLQJ�WUHDVXU��VKDUHV�LV�WKHUHIRUH���������������
����������������������RUGLQDU��VKDUHV�

���� 75��(��1��27�(5�3�<�%/(6
� �URXS� &RPSDQ��

� ����� ����� ����� ����
� 50� 50� 50� 50
1RQ�FXUUHQW� � � � �
5HWHQWLRQ�VXPV� ������� ������� �� �
�HSRVLWV�SD�DEOH� ����������� ����������� �� �

� ����������� ����������� �� �

&XUUHQW� � � � �
7UDGH�SD�DEOHV� ����������� ����������� �� �

2WKHU�SD�DEOHV���� � � � �
6XQGU��SD�DEOHV� ����������� ����������� ������� �����
�HSRVLWV�SD�DEOH� ���������� ���������� �� �
�FFUXHG�FRQVWUXFWLRQ�FRVWV� ����������� ����������� �� �
�FFUXDOV� ����������� ����������� �������� �������

7RWDO�RWKHU�SD�DEOHV� ����������� ����������� �������� �������

� ������������ ������������ �������� �������

� ������������ ������������ �������� �������
� � � � � �
� &UHGLW�WHUPV�RI�WUDGH�SD�DEOH�UDQJH�IURP���WR���PRQWKV����������WR���PRQWKV��
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���� /2�16��1��%2552:,1�6
� � �URXS�

� ����� ����
� 50� 50

1RQ�FXUUHQW� �
6HFXUHG� �
��5HYROYLQJ�FUHGLW� �� �����������
��7HUP�ORDQV� ���������� ����������

� ���������� �����������
&XUUHQW� � �
6HFXUHG� �
��5HYROYLQJ�FUHGLW� �� ����������
��7HUP�ORDQV� ������������ ���������

� ������������ ����������

� ������������ �����������
� �
� 7KH�ORDQV�DQG�ERUURZLQJV�DUH�VHFXUHG�E��PHDQV�RI���

 (a) �xed charge over the investment properties of the Group as referred to in Note 4;
 (b) �xed charge over the land held for property development of the Group as referred to in Note 7(i);
� �F�� FRUSRUDWH�JXDUDQWHH�E��WKH�&RPSDQ��

���� �()(55(��7���/,�%,/,7,(6
� � �URXS�

� ����� ����
� 50� 50

0RYHPHQW�LQ�WHPSRUDU��GLIIHUHQFHV�GXULQJ�WKH��HDU� �
�W���-DQXDU�� ������������� ������������
Recognised in pro�t or loss (Note 22) (2,600,400) (21,184,700)

�W�����HFHPEHU� ������������� ������������

� � �
5HSUHVHQWHG�E���
�HIHUUHG�WD[�OLDELOLWLHV� ������������� ������������

� ������������� ������������
� �
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 The components of deferred tax liabilities as at the end of the �nancial year, prior to offsetting are as follows: 
�
� � � �FFHOHUDWHG
� � 8QUHDOLVHG� FDSLWDO
� )DLU�YDOXH� UHYDOXDWLRQ� DOOR�DQFHV
� DGMXVWPHQW� VXUSOXV� DQG�RWKHUV� 7RWDO
� 50� 50� 50� 50
�URXS
�HIHUUHG�WD��OLDELOLWLHV
����
�W���-DQXDU�� ������������� ������������ ������������ ������������
5HFRJQLVHG�LQ�SURILW�RU�ORVV� ������������ ������ �������� �����������

�W�����HFHPEHU� ������������� ������������ ������������ ������������

����
�W���-DQXDU�� ������������� ������������ ������������ ������������
5HFRJQLVHG�LQ�SURILW�RU�ORVV� ������������� ��������� ��������� ������������

�W�����HFHPEHU� ������������� ������������ ������������ ������������

���� 5(9(18(� � � � � � � � � � �
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50
5HYHQXH�IURP�FRQWUDFW�ZLWK�
��FXVWRPHUV� ������������ ������������ ���������� ���������

2WKHU�UHYHQXH��
5HQWDO�LQFRPH� ����������� ����������� �� �
�LYLGHQG�LQFRPH� �� �� ����������� ����������
� � �
� ����������� ����������� ����������� ����������

� ������������ ������������ ����������� ����������
� � � � �
� � � � �
��LVDJJUHJDWLRQ�RI�WKH�UHYHQXH�IURP�FRQWUDFW�ZLWK�FXVWRPHUV�� � �

� �URXS� &RPSDQ��
� ����� ����� ����� ����
� 50� 50� 50� 50
0DMRU�JRRGV�DQG�VHUYLFHV
6DOH�RI�GHYHORSPHQ�SURSHUWLHV� ������������ ������������ �� �
6DOH�RI�FRPSOHWHG
��GHYHORSPHQW�XQLWV� ������������ ������������ �� �
+RWHO�DQG�IRRG�DQG�EHYHUDJH� ����������� ����������� �� �
&DU�SDUN�LQFRPH� ���������� ���������� �� �
2WKHU�WUDGH�VDOHV� ���������� ���������� �� �
0DQDJHPHQW�IHHV�IURP�VXEVLGLDULHV� �� �� ���������� ���������

� ������������ ������������ ���������� ���������

7LPLQJ�RI�UHYHQXH�UHFRJQLVHG
�W�D�SRLQW�LQ�WLPH� ������������ ������������ ���������� ���������
2YHU�WLPH� ������������ ������������ �� �
� � � �
� ������������ ������������ ���������� ���������
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���� &267�2)�6�/(6
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50

3URSHUW��GHYHORSPHQW
��FRVWV��1RWH���LL��� ������������ ������������ �� �
&RVW�RI�LQYHQWRULHV�VROG� ������������ ������������ �� �
3RVW�FRQVWUXFWLRQ�FRVW� ���������� ���������� �� �
&RVW�RI�UXQQLQJ�KRWHO�DQG�
��IRRG�DQG�EHYHUDJH� ����������� ����������� �� �
&RVW�RI�UXQQLQJ�LQYHVWPHQW
��SURSHUWLHV� ����������� ����������� �� �
&RVW�RI�FDU�SDUN� ������� ������� �� �
2WKHU�WUDGH�FRVW� ���������� �������� �� ��

� ������������ ������������ �� �

���� 27�(5�,1&20(� � � � � � �
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50
,QWHUHVW�LQFRPH�RI�ILQDQFLDO
��DVVHWV�DW�DPRUWLVHG�FRVW� ����������� ���������� ����������� ����������
5HQWDO�LQFRPH� ���������� ���������� �� �
6XQGU��LQFRPH� ���������� ���������� �� ���
)RUIHLWXUH�LQFRPH� �������� �������� �� �
*DLQ�RQ�GLVSRVDO�RI�SURSHUW��� � �
��SODQW�DQG�HTXLSPHQW� ������� �� �� �
)DLU�YDOXH�DGMXVWPHQW�RI� � � � �
��LQYHVWPHQW�SURSHUW�� ����������� ����������� �� �
5HDOLVHG�JDLQ�RQ�IRUHLJQ�H[FKDQJH� ������� �� �� �
*DLQ�RQ�GLVSRVDO�RI� � � � �
��LQYHVWPHQW�SURSHUW�� �� ������� �� �

� ����������� ����������� ����������� ����������

���� ),1�1&(�&2676
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50

� ,QWHUHVW�H[SHQVH�RI�ILQDQFLDO� � � � � � �
��OLDELOLWLHV�WKDW�DUH�QRW�DW�IDLU� � � � �
��YDOXH�WKURXJK�SURILW�RU�ORVV�
%DQN�LQWHUHVW� �� ������ �� �
5HYROYLQJ�FUHGLW�LQWHUHVW� ���������� ���������� �� �
7HUP�ORDQV�LQWHUHVW� ���������� ���������� �� �
+LUH�SXUFKDVH�LQWHUHVW� �� ������ �� �
,QWHU�FRPSDQ��ORDQ�LQWHUHVW� �� �� ���������� ���������

� ���������� ���������� ���������� ���������
%DQN�FKDUJHV� �������� ���������� ������ �����

� ���������� ���������� ���������� ���������
� � � � � � � �
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���� 352),7�%()25(�7��
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50
3URILW�EHIRUH�WD[�DUH�VWDWHG�DIWHU� � � � �
��FKDUJLQJ��FUHGLWLQJ����� � � � �
�XGLWRUV��UHPXQHUDWLRQ�� � � � �
6WDWXWRU�� � � �
��FXUUHQW��HDU� �������� �������� ������� ������
��SULRU��HDU� ������ �� �� ��
1RQ�VWDWXWRU�� ������� ������� ������ �����
�HSUHFLDWLRQ�RI�SURSHUW���SODQW� � � � �
��DQG�HTXLSPHQW� ����������� ���������� �� �
1RQ�H[HFXWLYH�GLUHFWRUV�� � � � �
��UHPXQHUDWLRQ�
�����IHHV� ������� ������� ������� ������
�����RWKHU�HPROXPHQWV� ������� ������� ������� ������
([HFXWLYH�GLUHFWRUV�
��UHPXQHUDWLRQ�� � � � �
��2WKHU�HPROXPHQWV
�����GLUHFWRUV�RI�WKH�&RPSDQ�� ����������� ����������� �������� �������
����GLUHFWRUV�RI�VXEVLGLDULHV� ����������� ����������� �� �
/RVV�RQ�GLVSRVDO�RI�SURSHUW��
��SODQW�DQG�HTXLSPHQW� ������� ������� �� �
/RVV�RQ�IDLU�YDOXH�RI�HTXLW�
��LQYHVWPHQW� ������� �� �� �
3URSHUW���SODQW�DQG�HTXLSPHQW
��ZULWWHQ�RII� �������� �� �� �
5HQWDO�RI�SUHPLVHV� �������� �������� �� �
6WDII�FRVWV��H[FOXGHV
���GLUHFWRUV��UHPXQHUDWLRQ��
������ZDJHV��VDODULHV�DQG�RWKHUV� ����������� ����������� �� �
������FRQWULEXWLRQ�WR�VWDWH�SODQV� ���������� ���������� �� �
������RWKHU�SHUVRQQHO�FRVWV� ���������� ���������� �� �

� � � � �
7KH�GHWDLOV�RI�H[HFXWLYH�GLUHFWRUV��UHPXQHUDWLRQ�RI�WKH�&RPSDQ��GXULQJ�WKH��HDU�DUH�DV�IROORZV�

� �URXS� &RPSDQ�
� ����� ����� ����� ����
� 50� 50� 50� 50
2WKHU�HPROXPHQWV
��VDODU��DQG�ERQXV� ����������� ����������� �������� �������
��FRQWULEXWLRQ�WR�VWDWH�SODQV� ���������� ���������� �������� �������
��RWKHU�SHUVRQQHO�FRVWV� ������ ������ ������ �����

� ����������� ����������� �������� �������
� � � � �
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���� ,1&20(�7���(�3(16(
� �URXS� &RPSDQ�

� ����� ����� ����� ����
� 50� 50� 50� 50

5HFRJQLVHG�LQ�SURILW�RU�ORVV���
&XUUHQW�WD[�H[SHQVH���
0DOD�VLDQ
��FXUUHQW��HDU� ����������� ����������� ���������� ���������
��SULRU��HDUV� ������������ ���������� ������� �������

� ����������� ����������� ���������� ���������

�HIHUUHG�WD[�H[SHQVH���
5HODWLQJ�WR�RULJLQDWLRQ�DQG
��UHYHUVDO�RI
��WHPSRUDU��GLIIHUHQFHV��1RWH����� ���������� �������� �� �
(IIHFW�RI�FKDQJHV�LQ�5HDO�
��3URSHUW��*DLQ�7D[�UDWH� �� ����������� �� �

� ���������� ����������� �� �

7RWDO�LQFRPH�WD[�H[SHQVH� ����������� ����������� ���������� ���������

5HFRQFLOLDWLRQ�RI�WD��H�SHQVH���
3URILW�EHIRUH�WD[� ������������ ������������ ������������ ����������

,QFRPH�WD[�FDOFXODWHG�XVLQJ
��0DOD�VLDQ�WD[�UDWH�RI����� ����������� ����������� ����������� �����������
,QFRPH�QRW�VXEMHFW�WR�WD[� ��������� ������������ ������������� �������������
1RQ�GHGXFWLEOH�H[SHQVHV� ���������� ���������� ������� �������
�LIIHUHQW�LQ�WD[�UDWH� ������������ �� �� �
7D[�VDYLQJV�DULVLQJ�IURP
��,QYHVWPHQW�7D[��OORZDQFH� ������������ ������������ �� �
(IIHFW�RI�FKDQJHV�LQ�5HDO�3URSHUW�
��*DLQ�7D[�UDWH� �� ����������� �� �
�2YHU��8QGHUSURYLGHG�LQ�SULRU��HDUV� ������������ ���������� ������� �������
2WKHUV� �� ������������ �� ��
� �
7D[�H[SHQVH�IRU�WKH��HDU� ����������� ����������� ���������� ���������

� (IIHFWLYH� IURP��HDU�RI�DVVHVVPHQW�������WKH�5HDO�3URSHUW��*DLQ�7D[�UDWH�ZDV� LQFUHDVHG� IURP����WR�����
IRU�SURSHUWLHV�GLVSRVHG�PRUH�WKDQ����HDUV�IURP�DFTXLVLWLRQ�GDWH��7KH�FRPSXWDWLRQ�RI�GHIHUUHG�WD[�DV�DW����
December 2018 has re�ected this change.
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� %DVLF�HDUQLQJV�SHU�RUGLQDU��VKDUH

 The calculation of basic earnings per ordinary share at the end of reporting period was based on the pro�t 
DWWULEXWDEOH�WR�RUGLQDU��VKDUHKROGHUV�DQG�D�ZHLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU��VKDUHV�RXWVWDQGLQJ�H[FOXGLQJ�
WUHDVXU��VKDUHV�KHOG�E��WKH�&RPSDQ���FDOFXODWHG�DV�IROORZV�

� � �URXS�
� ����� ����
� 50� 50

Pro�t attributable to ordinary shareholders (RM) 249,907,135 223,230,084

:HLJKWHG�DYHUDJH�QXPEHU�RI�RUGLQDU��VKDUHV�DW�����HFHPEHU� �������������� �������������

%DVLF�HDUQLQJV�SHU�RUGLQDU��VKDUH��VHQ�� ������ �����
� �

�LOXWHG�HDUQLQJV�SHU�RUGLQDU��VKDUH

7KHUH�DUH�QR�GLOXWLYH�SRWHQWLDO�RUGLQDU��VKDUHV�

���� 23(5�7,1��6(�0(176

�7KH�*URXS�KDV�IRXU�UHSRUWDEOH�VHJPHQWV��DV�GHVFULEHG�EHORZ��ZKLFK�DUH�RIIHU�GLIIHUHQW�SURGXFWV�DQG�VHUYLFHV��
)RU�HDFK�RI�WKH�EXVLQHVV�VHJPHQWV��WKH�*URXS�0DQDJLQJ��LUHFWRU�UHYLHZV�WKH�LQWHUQDO�PDQDJHPHQW�UHSRUWV�RQ�
PRQWKO��EDVLV��7KH�IROORZLQJ�VXPPDU��GHVFULEHV�WKH�RSHUDWLRQV�LQ�HDFK�RI�WKH�*URXS�V�UHSRUWDEOH�VHJPHQWV�

� �L�� 3URSHUW��GH�HORSPH�W� �� 7KH�GHYHORSPHQW�RI�UHVLGHQWLDO�DQG�FRPPHUFLDO�SURSHUWLHV�
� �LL�� 3URSHUW�����HVWPH�W� �� ,QYHVWPHQW�RI�UHDO�SURSHUWLHV��PDOO�DQG�KRWHO�RSHUDWRU�
� �LLL�� ,��HVWPH�W��ROG��J� �� 3URYLVLRQ�RI�PDQDJHPHQW�VHUYLFHV�WR�WKH�VXEVLGLDULHV��DQG
� �LY�� �DU�SDUN�RSHUDW�R�� �� &DU�SDUN�PDQDJHPHQW�VHUYLFHV

� 2WKHU�QRQ�UHSRUWDEOH�VHJPHQWV�FRPSULVH�RSHUDWLRQV�PDLQO��UHODWHG�WR�VDOHV�RI�FRQVWUXFWLRQ�PDWHULDOV��1RQH�
RI�WKHVH�VHJPHQWV�PHW�WKH�TXDQWLWDWLYH�WKUHVKROGV�IRU�UHSRUWLQJ�VHJPHQWV�LQ������DQG������

 Performance is measured based on revenue and operating pro�t as the management believes that such 
LQIRUPDWLRQ�LV�WKH�PRVW�UHOHYDQW�LQ�HYDOXDWLQJ�WKH�UHVXOWV�RI�WKH�RSHUDWLRQ�

� 7KH�GLUHFWRUV� DUH�RI� WKH�RSLQLRQ� WKDW� DOO� LQWHU�VHJPHQW� WUDQVDFWLRQV� KDYH�EHHQ�HQWHUHG� LQWR� LQ� WKH�QRUPDO�
FRXUVH�RI�EXVLQHVV�DQG�KDYH�EHHQ�HVWDEOLVKHG�RQ�WHUPV�DQG�FRQGLWLRQV�WKDW�DUH�PXWXDOO��DJUHHG�XSRQ�

� 6HJPHQW�DVVHWV
� 7KH� WRWDO� RI� VHJPHQW� DVVHW� LV� PHDVXUHG� EDVHG� RQ� DOO� DVVHWV� RI� D� VHJPHQW�� DV� LQFOXGHG� LQ� WKH� LQWHUQDO�

PDQDJHPHQW� UHSRUWV� WKDW� DUH� UHYLHZHG� E�� WKH�*URXS�0DQDJLQJ� �LUHFWRU�� 6HJPHQW� WRWDO� DVVHW� LV� XVHG� WR�
PHDVXUH�WKH�UHWXUQ�RI�DVVHWV�RI�HDFK�VHJPHQW�

� 6HJPHQW�OLDELOLWLHV
� 6HJPHQW� OLDELOLWLHV� LQIRUPDWLRQ� LV� DOVR� LQFOXGHG� LQ� WKH� LQWHUQDO�PDQDJHPHQW� UHSRUWV�SURYLGHG� WR� WKH�*URXS�

0DQDJLQJ��LUHFWRU�

� 6HJPHQW�FDSLWDO�H�SHQGLWXUH
 Segment capital expenditure is the total cost incurred during the �nancial year to acquire property, plant and 

HTXLSPHQW�DQG�LQYHVWPHQW�SURSHUWLHV�
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� � � 3URSHUW��� 3URSHUW�� &DUSDUN� ,QYHVWPHQW�
� �URXS� GHYHORSPHQW� LQYHVWPHQW�� RSHUDWLRQ� KROGLQJ� �2WKHUV� (OLPLQDWLRQ� 7RWDO
� � � �50� 50� 50� 50� 50� 50� 50
� ����
� 5H�H��H

([WHUQDO�VDOHV� � � � � � �
��6DOHV�RI�SURSHUWLHV� ������������ �� �� �� �� �� �����������
��5HQWDO�LQFRPH� �� ����������� �� �� �� ���������� ����������
��+RWHO��IRRG�DQG�EHYHUDJH� �� ����������� �� �� �� �� ����������
��&DUSDUN�LQFRPH� �� �� ���������� �� �� �� ���������
��2WKHU�WUDGH�VDOHV� �� �� �� �� ���������� �� ���������
,QWHU�VHJPHQW� �� �� �� ����������� �� ������������� �

� � ������������ ������������ ���������� ����������� ���������� ������������� �����������

2W�HU���FRPH� � � � � � �
��)DLU�YDOXH�DGMXVWPHQW� �� ����������� �� �� �� ������������� ����������
��5HQWDO�LQFRPH� ���������� ������� �� �� �� ���������� ���������
��2WKHUV� ����������� ���������� ������� �������� ������ �� ����������
,QWHU�VHJPHQW� ���������� ������ ������� ����������� �� ������������� �

� � ����������� ����������� �������� ����������� ������ ������������� ����������

5HV�OWV� � � � � � � �
6HJPHQW�UHVXOWV� ������������ ������������ ���������� ������������ ���������� �������������� �����������
)LQDQFH�FRVW� � � � � � � �����������
,QFRPH�WD[� � � � � � � ������������

Net pro�t for the year       249,907,135

2W�HU���IRUPDW�R�� � � � � � � �
6HJPHQW�DVVHWV� �������������� �������������� ������������������������ ���������������������������������������

&RQVROLGDWHG�WRWDO�DVVHWV� � � � � � � �������������

6HJPHQW�OLDELOLWLHV� �������������� ����������� �������� ������������ �������������������������� �����������

&RQVROLGDWHG�WRWDO�OLDELOLWLHV� � � � � � � �����������

&DSLWDO�H[SHQGLWXUH� ���������� ���������� ���� �� �� �� ���������
�HSUHFLDWLRQ�RI�SURSHUW��� � � � � � � �
��SODQW�DQG�HTXLSPHQW� ���������� ���������� �������� �� �� �� ����������
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� � � 3URSHUW��� 3URSHUW�� &DUSDUN� ,QYHVWPHQW�
� �URXS� GHYHORSPHQW� LQYHVWPHQW�� RSHUDWLRQ� KROGLQJ� �2WKHUV� (OLPLQDWLRQ� 7RWDO
� � � �50� 50� 50� 50� 50� 50� 50
� ����

5H�H��H
([WHUQDO�VDOHV� � � �
��6DOHV�RI�SURSHUWLHV� ������������ �� �� �� ���������� �� �����������
��5HQWDO�LQFRPH� �� ����������� �� �� �� ���������� ����������
��+RWHO��IRRG�DQG�EHYHUDJH� �� ����������� �� �� �� �� ����������
��&DUSDUN�LQFRPH� �� �� ���������� �� �� �� ���������
,QWHU�VHJPHQW� �� �� �� ����������� �� ������������� �

� � ������������ ������������ ���������� ����������� ���������� ������������� �����������
� � � � � � � � �
� � � � � � �
2W�HU���FRPH� � � �
��)DLU�YDOXH�DGMXVWPHQW� �� ����������� �� �� �� �������� ����������
��5HQWDO�LQFRPH� ���������� �� �� �� �� �� ���������
��2WKHUV� ����������� ���������� ������� ���� �� �� ����������
,QWHU�VHJPHQW� ���������� ������ ������� ����������� �� ������������� �

� � ����������� ����������� �������� ����������� �� ������������� ����������

5HV�OWV
6HJPHQW�UHVXOWV� ������������ ������������ ���������� ����������� ��������� ������������� �����������
)LQDQFH�FRVW� � � � � � � �����������
,QFRPH�WD[� � � � � � � ������������

Net pro�t for the year       223,230,084

2W�HU���IRUPDW�R�
6HJPHQW�DVVHWV� �������������� ������������ ������������������������ �������� �����������������������������

&RQVROLGDWHG�WRWDO�DVVHWV� � � � � � � �������������

6HJPHQW�OLDELOLWLHV� �������������� ����������� �������� ������������ ������������������������ �����������

&RQVROLGDWHG�WRWDO�OLDELOLWLHV� � � � � � � �����������

&DSLWDO�H[SHQGLWXUH� ����������� ����������� ���� �� �� �� ����������
�HSUHFLDWLRQ�RI�SURSHUW��� � � � � � � �
��SODQW�DQG�HTXLSPHQW� ���������� ���������� �������� �� �� �� ���������

� � � � � � � � �
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 (a) Categories of �nancial instruments

  The table below provides an analysis of �nancial instruments categorised as follows:

� � �L�� )LQDQFLDO�DVVHWV�PHDVXUHG�DW�DPRUWLVHG�FRVW���)��&��
� � �LL�� )LQDQFLDO�OLDELOLWLHV�PHDVXUHG�DW�DPRUWLVHG�FRVW���)/�&��
  (iii) Financial assets measured at fair value through pro�t or loss (‘FVTPL’)

� �URXS� &RPSDQ�
� � ����� ����� ����� ����
� 1RWH� 50� 50� 50� 50
)LQDQFLDO�DVVHWV� � � � � �
)��&� � � � � �
7UDGH�DQG�RWKHU�UHFHLYDEOHV�� � � � � �
��H[FOXGH�SUHSD�PHQWV� � � � � �
��DQG�FRQWUDFW�FRVW� �� ������������ ������������ ������ �
�PRXQW�GXH�E��VXEVLGLDULHV� ��� �� �� �������������� �����������
&DVK�DQG�EDQN�EDODQFHV�� � � � � �
��H[FOXGH�VKRUW�WHUP
���LQYHVWPHQWV� ��� ������������ ������������ �������� ������

� � ������������ ������������ �������������� �����������

)973/� � � � � �
2WKHU�LQYHVWPHQW� �� ���������� �� �� �
&DVK�DQG�EDQN�EDODQFHV
��6KRUW�WHUP�LQYHVWPHQWV� ��� ����������� ����������� ����������� �

� � ������������ ������������ �������������� �����������

)LQDQFLDO�OLDELOLWLHV� � � � � �
)/�&� � � � � �
7UDGH�DQG�RWKHU�SD�DEOHV� ��� �������������� �������������� ���������� ���������
�PRXQW�GXH�WR�VXEVLGLDULHV� ��� �� �� �������������� �������������
/RDQV�DQG�ERUURZLQJV� ��� �������������� �������������� �� �

� � �������������� �������������� �������������� �������������
� � � � � � � �

� �E�� )LQDQFLDO�ULVN�PDQDJHPHQW

  The Group has exposure to the following risks from its use of �nancial instruments:
� � ���&UHGLW�ULVN
� � ���/LTXLGLW��ULVN
� � ���0DUNHW�ULVN
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� �F�� &UHGLW�ULVN

  Credit risk is the risk of a �nancial loss to the Group if a customer or counterparty to a �nancial instrument 
IDLOV�WR�PHHW� LWV�FRQWUDFWXDO�REOLJDWLRQV��7KH�*URXS�V�H[SRVXUH�WR�FUHGLW�ULVN�DULVHV�SULQFLSDOO��IURP�WKH�
LQGLYLGXDO�FKDUDFWHULVWLFV�RI�LWV�UHFHLYDEOHV�IURP�FXVWRPHUV��7KH�&RPSDQ��V�H[SRVXUH�WR�FUHGLW�ULVN�DULVHV�
principally from loans and advances to subsidiaries and �nancial guarantees given to banks for credit 
facilities granted to subsidiaries. There are no signi�cant changes as compared to prior periods.

� � �L�� 7UDGH�UHFHLYDEOHV�DQG�FRQWUDFW�DVVHWV

� � � Risk management objectives, policies and processes for managing the risk�
� � � 0DQDJHPHQW�KDV�D�FUHGLW�SROLF��LQ�SODFH�DQG�WKH�H[SRVXUH�WR�FUHGLW�ULVN�LV�PRQLWRUHG�RQ�DQ�RQJRLQJ�

EDVLV�

� � � �W� HDFK� UHSRUWLQJ� GDWH�� WKH� *URXS�DVVHVVHV� ZKHWKHU� DQ�� RI� WKH� WUDGH� UHFHLYDEOHV�DQG� FRQWUDFW�
DVVHWV�DUH�FUHGLW�LPSDLUHG�

� � � 7KH�JURVV�FDUU�LQJ�DPRXQWV�RI�FUHGLW�LPSDLUHG�WUDGH�UHFHLYDEOHV�DQG�FRQWUDFW�DVVHWV�DUH�ZULWWHQ�RII�
�HLWKHU�SDUWLDOO��RU�IXOO��ZKHQ�WKHUH�LV�QR�UHDOLVWLF�SURVSHFW�RI�UHFRYHU���1HYHUWKHOHVV��WUDGH�UHFHLYDEOHV�
DQG�FRQWUDFW�DVVHWV�WKDW�DUH�ZULWWHQ�RII�FRXOG�VWLOO�EH�VXEMHFW�WR�HQIRUFHPHQW�DFWLYLWLHV�

   Exposure to credit risk, credit quality an collateral
� � � �V� DW� WKH� HQG� RI� WKH� UHSRUWLQJ� SHULRG�� WKH�PD[LPXP� H[SRVXUH� WR� FUHGLW� ULVN� DULVLQJ� IURP� WUDGH�

UHFHLYDEOHV� DQG� FRQWUDFW� DVVHWV� DUH� UHSUHVHQWHG� E�� WKH� FDUU�LQJ� DPRXQWV� LQ� WKH� VWDWHPHQW� RI�
�nancial position.

� � � 7KH�*URXS� GRHV�QRW� UHTXLUH� FROODWHUDO� LQ� UHVSHFW� RI� WUDGH� UHFHLYDEOHV� DQG� FRQWUDFW� DVVHWV�� 7KH�
*URXS�GRHV�QRW�KDYH�WUDGH�UHFHLYDEOH�DQG�FRQWUDFW�DVVHW�IRU�ZKLFK�QR�ORVV�DOORZDQFH�LV�UHFRJQLVHG�
EHFDXVH�RI�FROODWHUDO�

� � � �RQ��QWU�WLRQ�R���U��LW�UL�N
� � � 7KH�H[SRVXUH�WR�FUHGLW�ULVN�IRU�WUDGH�UHFHLYDEOHV��1RWH����DQG�FRQWUDFW�DVVHWV��1RWH����E��RSHUDWLQJ�

VHJPHQWV�ZDV�DV�IROORZV�
� ����� ����
� 50� 50
2SHUDWLQJ�VHJPHQWV� � �
3URSHUW��GHYHORSPHQW� ������������ ����������
3URSHUW��LQYHVWPHQW� ����������� ���������
2WKHUV� ������� �����

� ������������ ����������
   Impairment losses

� � � �L�� &UHGLW�ULVN�DULVLQJ�IURP�SURSHUW��GHYHORSPHQW

    The Group does not have any signi�cant credit risk as its services and products are predominantly 
rendered and sold to a large number of customers using �nancing from reputable end-�nanciers. 
&UHGLW� ULVNV�ZLWK� UHVSHFW� WR� WUDGH� UHFHLYDEOHV�DUH� OLPLWHG�DV� WKH�RZQHUVKLS�DQG� ULJKWV� WR� WKH�
SURSHUWLHV�UHYHUW�WR�WKH�*URXS�LQ�WKH�HYHQW�RI�GHIDXOW�

� � � �LL�� &UHGLW�ULVN�DULVLQJ�IURP�SURSHUW��LQYHVWPHQW

� � � � &UHGLW�ULVN�DULVLQJ�IURP�RXWVWDQGLQJ�UHFHLYDEOHV�IURP�WHQDQWV�LV�PLQLPLVHG�E��FORVHO��PRQLWRULQJ�
WKH�OLPLW�JUDQWHG�WR�WKH�WHQDQWV�DQG�WKHLU�FUHGLW�ZRUWKLQHVV��,Q�DGGLWLRQ��WKH�WHQDQWV�KDYH�SODFHG�
VHFXULW��GHSRVLWV�ZLWK�WKH�*URXS�ZKLFK�DFW�DV�FROODWHUDO�

� � � � �V� DW� ��� �HFHPEHU� ������ WKH� FDUU�LQJ� DPRXQW� RI� WKH� VHFXULW�� GHSRVLWV� LV� DSSUR[LPDWHO��
50������������������50�����������
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� �F��� &UHGLW�ULVN���RQW���

� � �L�� 7UDGH�UHFHLYDEOHV�DQG�FRQWUDFW�DVVHWV���RQW���

   The Group does not have any signi�cant exposure to any individual or counterparty nor does it have 
any major concentration of credit risk related to any �nancial instruments.

� 3URSHUW�� 3URSHUW�
� GHYHORSPHQW� LQYHVWPHQW� 2WKHUV� 7RWDO
� 50� 50� 50� 50
����

&XUUHQW��1RW�SDVW�GXH�� ����������� ���������� ������� ����������
3DVW�GXH���WR����GD�V� ����������� ���������� ������� ����������
3DVW�GXH����WR����GD�V� ����������� ���������� ���� ����������
3DVW�GXH����WR����GD�V� ����������� �������� ������ ����������
3DVW�GXH����WR�����GD�V� ����������� �� ������ ����������
3DVW�GXH�PRUH�WKDQ�
������GD�V� ���������� �� ������ ���������

� ������������ ����������� ������� �����������
� � � � �

7UDGH�UHFHLYDEOHV� ������������ ����������� ������� �����������
&RQWUDFW�DVVHWV� ����������� �� �� ����������

� ������������ ����������� ������� �����������

����� � � � �

&XUUHQW��1RW�SDVW�GXH�� ����������� �������� ������ ����������
3DVW�GXH���WR����GD�V� ����������� ���������� �� ����������
3DVW�GXH����WR����GD�V� ����������� ���������� �� ����������
3DVW�GXH����WR����GD�V� ���������� �� �� ���������
3DVW�GXH����WR�����GD�V� ���������� �� �� ���������
3DVW�GXH�PRUH�WKDQ�
������GD�V� ����������� �� �� ����������

� ����������� ���������� ������ ����������
� � � � �
� � �
7UDGH�UHFHLYDEOHV� ����������� ���������� ������ ����������
&RQWUDFW�DVVHWV� ����������� �� �� ����������

� ����������� ���������� ������ ����������

� � � 1R�DOORZDQFH� LV�PDGH� IRU� LPSDLUPHQW� IRU� WUDGH� UHFHLYDEOHV� WKDW� DUH�QHLWKHU� SDVW� GXH�QRU� FUHGLW�
LPSDLUHG�DQG�FRQWUDFW�DVVHWV�EDVHG�RQ�WKH�*URXS�V�KLVWRULFDO�FUHGLW�ORVV�H[SHULHQFH�DQG�IRUHFDVW�RI�
HFRQRPLF�FRQGLWLRQV�

� � � 7KH�*URXS�V�WUDGH�UHFHLYDEOHV�WKDW�DUH�SDVW�GXH�EXW�QRW�FUHGLW�LPSDLUHG�UHODWH�WR�FXVWRPHUV�IRU�ZKLFK�
WKHUH�LV�ORZ�SUREDELOLW��WKDW�WKH�UHFHLYDEOHV�DUH�QRW�IXOO��UHFRYHUDEOH�

� � �LL�� &DVK�DQG�EDQN�EDODQFHV
   The cash and bank balances are mainly held with bank and �nancial institution counterparties, 

which have �nancial strength and are reputable with high credit rating and no history of default. As at 
WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�UHSUHVHQWHG�E��WKHLU�FDUU�LQJ�
amounts in the statement of �nancial position.

� � � ,PSDLUPHQW�RQ�FDVK�DQG�EDQN�EDODQFHV�KDV�EHHQ�PHDVXUHG�RQ�WKH����PRQWKV�H[SHFWHG�ORVV�EDVLV�
and re�ects the short maturities of the exposures. The Group and the Company consider that their 
FDVK�DQG�EDQN�EDODQFHV�KDYH�ORZ�FUHGLW�ULVN�EDVHG�RQ�WKH�FUHGLWZRUWKLQHVV�RI�WKH�FRXQWHUSDUWLHV�
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� �F��� &UHGLW�ULVN���RQW���

� � �LLL�� 2WKHU�UHFHLYDEOHV
� � � &UHGLW�ULVN�RQ�RWKHU�UHFHLYDEOHV�DUH�PDLQO��DULVLQJ�IURP�VXQGU��GHEWRUV�DQG�GHSRVLWV�UHFHLYDEOHV��

7KH�*URXS�PRQLWRUV�WKH�UHSD�PHQW�RQ�DQ�LQGLYLGXDO�EDVLV�

� � � �V�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�UHSUHVHQWHG�E��WKHLU�
carrying amounts in the statement of �nancial position.

� � � �V�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�� WKH�*URXS�GLG�QRW� UHFRJQLVH�DQ��DOORZDQFH�IRU�LPSDLUPHQW�
ORVVHV�

� � �LY�� )LQDQFLDO�JXDUDQWHHV

   Risk management objectives, policies and processes for managing the risk
   The Company provides unsecured �nancial guarantees to banks in respect of banking facilities 

JUDQWHG�WR�FHUWDLQ�VXEVLGLDULHV��7KH�&RPSDQ��PRQLWRUV�WKH�DELOLW��RI�WKH�VXEVLGLDULHV�WR�VHUYLFH�WKHLU�
ORDQ�RQ�DQ�LQGLYLGXDO�EDVLV�E��XVLQJ�LQWHUQDO�LQIRUPDWLRQ�DYDLODEOH�

   Exposure to credit risk
� � � 7KH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�WKH�RXWVWDQGLQJ�EDQNLQJ�IDFLOLWLHV�RI�WKH�VXEVLGLDULHV�DV�DW�

WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�

� � � �V�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKHUH�ZDV�QR�LQGLFDWLRQ�WKDW�DQ��VXEVLGLDU��ZRXOG�GHIDXOW�RQ�
UHSD�PHQW�

   The �nancial guarantees have not been recognised since the fair value on initial recognition was not 
PDWHULDO�

� � �Y�� ,QWHU�FRPSDQ��ORDQV�DQG�DGYDQFHV

   Risk management objectives, policies and processes for managing the risk
� � � 7KH�&RPSDQ��SURYLGHV�XQVHFXUHG�ORDQV�DQG�DGYDQFHV�WR�VXEVLGLDULHV��7KH�&RPSDQ��PRQLWRUV�WKH�

UHVXOWV�RI�WKH�VXEVLGLDULHV�UHJXODUO��

   Exposure to credit risk
� � � �V�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKH�PD[LPXP�H[SRVXUH�WR�FUHGLW�ULVN�LV�UHSUHVHQWHG�E��WKHLU�

carrying amounts in the statement of �nancial position.

   Impairment losses
� � � *HQHUDOO���WKH�&RPSDQ��FRQVLGHU�DPRXQWV�GXH�IURP�IHOORZ�VXEVLGLDULHV�DV�ORZ�FUHGLW�ULVN���V�DW�WKH�

HQG�RI�WKH�UHSRUWLQJ�SHULRG��WKHUH�ZDV�QR�LQGLFDWLRQ�WKDW�WKH�ORDQV�DQG�DGYDQFHV�WR�WKH�VXEVLGLDULHV�
DUH�QRW�UHFRYHUDEOH�

� �G�� /LTXLGLW��ULVN

  Liquidity risk is the risk that the Group will not be able to meet its �nancial obligations as they fall due. The 
*URXS�V�H[SRVXUH�WR�OLTXLGLW��ULVN�DULVHV�SULQFLSDOO��IURP�LWV�YDULRXV�SD�DEOHV��ORDQV�DQG�ERUURZLQJV�

  The Group and the Company actively manage their debt maturity pro�le, operating cash �ows and the 
availability of funding so as to ensure that all re�nancing, repayment and funding needs are met. As 
SDUW�RI�LWV�RYHUDOO� OLTXLGLW��PDQDJHPHQW�� WKH�*URXS�VWULYHV� WR�PDLQWDLQ�DYDLODEOH�EDQNLQJ�IDFLOLWLHV�DW�D�
UHDVRQDEOH�OHYHO�WR�LWV�RYHUDOO�GHEW�SRVLWLRQ���V�IDU�DV�SRVVLEOH��WKH�*URXS�UDLVHV�FRPPLWWHG�IXQGLQJ�IURP�
both capital markets and �nancial institutions and balances its portfolio with some short-term funding so 
DV�WR�DFKLHYH�RYHUDOO�FRVW�HIIHFWLYHQHVV�
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� �G�� /LTXLGLW��ULVN���RQW���

  It is not expected that the cash �ows included in the maturity analysis could occur signi�cantly earlier or 
at signi�cantly different amounts.

  Maturity analysis
  The table below summarises the maturity pro�le of the Group’s and the Company’s �nancial liabilities as 

DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�EDVHG�RQ�XQGLVFRXQWHG�FRQWUDFWXDO�SD�PHQWV�

� � � &RQWUDFWXDO� &RQWUDFWXDO
� � &DUU�LQJ� LQWHUHVW� FDVK� 8QGHU��� ���� 2YHU��
Group  amount rate �ows year years years
����� 1RWH� 50� � 50� 50� 50� 50
1R��GHU��DW��H
   �nancial liabilities
7UDGH�DQG
��RWKHU�SD�DEOHV� ��� ������������ �� ������������ ������������ ����������� �
7HUP�ORDQV� ��� ������������ �������������� ������������ ���������� ����������� ����������

� � ������������ � ������������ ������������ ������������ ����������
����� � � � � � � �
1R��GHU��DW��H� � � � � � � �
  �nancial liabilities        
7UDGH�DQG� �
��RWKHU�SD�DEOHV� ��� ������������ �� ������������ ������������ ����������� �
5HYROYLQJ�FUHGLW� ��� ������������ ������ ������������ ����������� ������������ �
7HUP�ORDQV� ��� ����������� ������ ����������� ���������� ����������� ���������

� � ������������ � ������������ ������������ ������������ ���������

&RPSDQ�� �
����
1R��GHU��DW��H� � � � � � � �
  �nancial liabilities
2WKHU�SD�DEOHV� ��� �������� �� �������� �������� �� �
�PRXQW�GXH�WR� � � � � � � �
��VXEVLGLDULHV� ��� ������������ ������ ������������ ������������ �� �
� �
� � ������������ � ������������ ������������ �� �

����� � � � � � � �
1R��GHU��DW��H� � � � � � � �
  �nancial liabilities
2WKHU�SD�DEOHV� ��� �������� �� �������� �������� �� �
�PRXQW�GXH�WR� � � � � � � �
��VXEVLGLDULHV� ��� ������������ ������ ������������ ������������ �� �
�
� � ������������ � ������������ ������������ �� �

� � � � � � � � � � � �
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� �H�� 0DUNHW�ULVN

� � 0DUNHW�ULVN�LV�WKH�ULVN�WKDW�FKDQJHV�LQ�PDUNHW�SULFHV��VXFK�DV�LQWHUHVW�UDWHV�WKDW�ZLOO�DIIHFW�WKH�&RPSDQ��V�
�nancial position or cash �ows.

� � ,QWHUHVW�UDWH�ULVN
  The Company’s variable rate borrowings are exposed to a risk of change in cash �ows due to changes 

in interest rates. Short term receivables and payables are not signi�cantly exposed to interest rate risk.

  Risk management objectives, policies and processes for managing the risk
  The Company managed interest rate risk through effective use of its �oating and �xed rate debts.

  Exposure to interest rate risk
  The interest rate pro�le of the Company’s signi�cant interest-bearing �nancial instruments, based on 

FDUU�LQJ�DPRXQWV�DV�DW�WKH�HQG�RI�WKH�UHSRUWLQJ�SHULRG�ZDV�

� �URXS� &RPSDQ�
�� � ����� ����� ����� ����
�� 1RWH� 50� 50� 50� 50

)L�HG�UDWH�LQVWUXPHQWV
��)LQDQFLDO�DVVHWV� ��� ������������ ������������ �� �

)ORDWLQJ�UDWH�LQVWUXPHQWV� � � � �
)LQDQFLDO�DVVHWV� � ����������� ����������� �������������� �����������
�)LQDQFLDO�OLDELOLWLHV� ��� �������������� �������������� �������������� �������������
�
�� � ������������� �������������� ������������ �����������
��

  Interest rate risk sensitivity analysis
  • Fair value sensitivity analysis for �xed rate instruments
   The Group does not account for any �xed rate �nancial assets and liabilities at fair value through 

pro�t or loss, and the Group does not designate derivatives as hedging instruments under a fair value 
KHGJH�DFFRXQWLQJ�PRGHO��7KHUHIRUH�� D� FKDQJH� LQ� LQWHUHVW� UDWHV�DW� WKH�HQG�RI� WKH� UHSRUWLQJ�SHULRG�
would not affect pro�t or loss.

  • Cash �ow sensitivity analysis for variable rate instruments
   A change of 100 basis points (“bp”) in interest rates during the reporting period would have increased/

(decreased) Group’s pre-tax pro�t or loss by approximately RM676,000 (2018: RM1,696,000).

 (f) Fair value of �nancial instruments

� � 7KH�FDUU�LQJ�DPRXQWV�RI�FDVK�DQG�EDQN�EDODQFHV��VKRUW�WHUP�UHFHLYDEOHV�DQG�SD�DEOHV��DPRXQW�GXH�
E���WR��VXEVLGLDULHV�DQG�VKRUW�WHUP�ERUURZLQJV�DSSUR[LPDWH�IDLU�YDOXHV�GXH�WR�WKH�UHODWLYHO��VKRUW�WHUP�
nature of these �nancial instruments.

� � 7KH�FDUU�LQJ�DPRXQW�RI�WKH�FXUUHQW�SRUWLRQ�RI�ORDQV�DQG�ERUURZLQJV�DUH�UHDVRQDEOH�DSSUR[LPDWH�RI�IDLU�
value due to the insigni�cant impact of discounting.

  The carrying amount of the non-current portion of term loans that carry �oating interest rates approximate 
WKHLU�IDLU�YDOXH�DV�WKH��DUH�UH�SULFHG�WR�PDUNHW�LQWHUHVW�UDWHV�RQ�RU�QHDU�WKH�UHSRUWLQJ�GDWH�
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���� &�3,7�/�0�1��(0(17

� 7KH�SULPDU��REMHFWLYH�RI�WKH�*URXS�V�FDSLWDO�PDQDJHPHQW�LV�WR�HQVXUH�WKDW�LW�PDLQWDLQV�D�VWURQJ�FUHGLW�UDWLQJ�
DQG�KHDOWK��FDSLWDO�UDWLRV�LQ�RUGHU�WR�VXSSRUW�LWV�EXVLQHVV�DQG�PD[LPLVH�VKDUHKROGHU�YDOXH�

� 7KH�*URXS�PDQDJHV�LWV�FDSLWDO�VWUXFWXUH�DQG�PDNHV�DGMXVWPHQWV�WR�LW��LQ�OLJKW�RI�FKDQJHV�LQ�HFRQRPLF�FRQGLWLRQV��
7R�PDLQWDLQ�RU�DGMXVW�WKH�FDSLWDO�VWUXFWXUH��WKH�*URXS�PD��DGMXVW�WKH�GLYLGHQG�SD�PHQW�WR�VKDUHKROGHU��UHWXUQ�
FDSLWDO�WR�VKDUHKROGHU�RU�LVVXH�QHZ�VKDUHV��1R�FKDQJHV�ZHUH�PDGH�LQ�WKH�REMHFWLYHV��SROLFLHV�RU�SURFHVVHV�
during the �nancial year ended 31 December 2019.

� 7KH�*URXS�PRQLWRUV�FDSLWDO�XVLQJ�D�GHEW�WR�FDSLWDO�UDWLR��ZKLFK�LV�QHW�GHEW�GLYLGHG�E��WRWDO�FDSLWDO�SOXV�QHW�GHEW��
1HW�GHEW�FRPSULVHV�ERUURZLQJV�DQG�WUDGH�DQG�RWKHU�SD�DEOHV��OHVV�FDVK�DQG�EDQN�EDODQFHV�ZKHUHDV�WRWDO�
FDSLWDO�FRPSULVHV�WKH�HTXLW��DWWULEXWDEOH�WR�HTXLW��KROGHUV�RI�WKH�&RPSDQ��

� 7KH�JHDULQJ�UDWLRV�ZHUH�DV�IROORZV�
� �URXS� &RPSDQ�

� � ����� ����� ����� ����
� 1RWH� 50� 50� 50� 50

7UDGH�DQG�RWKHU�SD�DEOHV� ��� ������������ ������������ �������� �������
�PRXQW�GXH�WR� � � � � �
��VXEVLGLDULHV� ��� �� �� ������������ �����������
/RDQV�DQG�ERUURZLQJV� ��� ������������ ������������ �� �
/HVV��&DVK�DQG� � � � � �
��EDQN�EDODQFHV� ��� �������������� �������������� ������������� ��������

1HW�GHEW� � ������������� ����������� ������������ �����������

7RWDO�FDSLWDO� � �������������� �������������� �������������� �����������

&DSLWDO�DQG�QHW�GHEW� � �������������� �������������� �������������� �������������

�HEW�WR�FDSLWDO�UDWLR� � 1��� ������ ������ ������
� � � � � �

� � �
� 1��� �QRW�DSSOLFDEOH

� 7KH�*URXS�LV�QRW�VXEMHFW�WR�DQ��H[WHUQDOO��LPSRVHG�FDSLWDO�UHTXLUHPHQWV�

���� &200,70(176

� �L�� &DSLWDO�FRPPLWPHQWV
�
� � 7KLV�UHSUHVHQWV�WKH�EDODQFH�RI�WKH�FRQWUDFWHG�SXUFKDVH�SULFH�RI�ODQG�
� � �URXS�

� ����� ����
� 50� 50

&DSLWDO�H[SHQGLWXUH� � �
��&RQWUDFWHG�EXW�QRW�SURYLGHG�IRU�� � �
�����)UHHKROG�ODQG� ���������� �
�����/HDVHKROG�ODQG� �� ���������
� � �
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� �LL�� 2SHUDWLQJ�OHDVH�DUUDQJHPHQWV��DV�OHVVRU�

� � 7KH�*URXS�KDV�HQWHUHG�LQWR�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV�DJUHHPHQWV�RQ�LWV�LQYHVWPHQW�SURSHUW���
7KH�IXWXUH�PLQLPXP�OHDVH�SD�PHQWV�UHFHLYDEOH�XQGHU�QRQ�FDQFHOODEOH�RSHUDWLQJ�OHDVHV�FRQWUDFWHG�IRU�
DV�DW�WKH�UHSRUWLQJ�GDWH�EXW�QRW�UHFRJQLVHG�DV�UHFHLYDEOHV��DUH�DV�IROORZV�

� � �URXS�
� ����� ����
� 50� 50

1RW�ODWHU�WKDQ����HDU� ���������� ���������
/DWHU�WKDQ����HDU�EXW�QRW�ODWHU�WKDQ����HDUV� ����������� ����������

� ����������� ����������
� � �

���� 5(/�7(��3�57,(6

� ,GHQWLW��RI�UHODWHG�SDUWLHV

 For the purposes of these �nancial statements, parties are considered to be related to the Group if the Group 
or the Company has the ability, directly or indirectly, to control the party or exercise signi�cant in�uence over 
the party in making �nancial and operating decisions, or vice versa, or where the Group or the Company and 
the party are subject to common control or common signi�cant in�uence. Related parties may be individuals 
RU�RWKHU�HQWLWLHV�

 Related parties also include key management personnel de�ned as those persons having authority and 
UHVSRQVLELOLW��IRU�SODQQLQJ��GLUHFWLQJ�DQG�FRQWUROOLQJ�WKH�DFWLYLWLHV�RI�WKH�*URXS�HLWKHU�GLUHFWO��RU�LQGLUHFWO���7KH�
NH��PDQDJHPHQW�SHUVRQQHO�LQFOXGH�DOO�WKH�GLUHFWRUV�RI�WKH�*URXS�DQG�FHUWDLQ�PHPEHUV�RI�VHQLRU�PDQDJHPHQW�
RI�WKH�*URXS�

 The Group has related party relationship with its subsidiaries, signi�cant investors, directors and key 
PDQDJHPHQW�SHUVRQQHO�

 Signi�cant related party transactions

 The signi�cant related party transactions of the Group and the Company are shown below:

� � �URXS�
� ����� ����
� 50� 50

���&RPSDQLHV�LQ��KLFK�FHUWDLQ�GLUHFWRUV�KDYH�LQWHUHVW� � � �
� 5HQWDO�LQFRPH�IURP�� � � �
� ��+DUDSDQ�7HUDQJ�0RWRU�6GQ��%KG�� �D�� ������� ������
� ��%HVWDUL�%HVWPDUW�6GQ��%KG�� �E�� ���������� ���������
� 5HQWDO�H[SHQVH�WR�� � �
� ��%LQWDQJ�%LQWDQJ�6GQ��%KG�� �F�� �������� �������

%��.H��PDQDJHPHQW�SHUVRQQHO� � � �
� ��UHFWRUV� � �
� ��)HH� � ������� ������
� ��2WKHU�HPROXPHQWV� � ����������� ����������
� ��&RQWULEXWLRQ�WR�VWDWH�SODQV� � ���������� ���������

� � � ����������� ����������
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���� 5(/�7(��3�57,(6���RQW���
� � &RPSDQ��

� ����� ����
� 50� 50

���6XEVLGLDU��FRPSDQLHV� � �
� 0DQDJHPHQW�IHHV�LQFRPH� ���������� ���������
� /RDQ�LQWHUHVW�LQFRPH� ����������� ����������
� /RDQ�LQWHUHVW�H[SHQVH� ���������� ���������
� �LYLGHQG�LQFRPH� ����������� ����������

%��.H��PDQDJHPHQW�SHUVRQQHO� � �
� ��UHFWRUV�
� ��)HHV� ������� ������
� ��2WKHU�HPROXPHQWV� �������� �������
� ��&RQWULEXWLRQ�WR�VWDWH�SODQV� �������� �������

� � � �������� �������
� � � � �
� 1RWH�

� �D�� ,Q�ZKLFK�.X�7LHQ�6HN�KDV�LQWHUHVW�
� �E�� ,Q�ZKLFK�.X�+ZD�6HQJ�KDV�LQWHUHVW�
� �F�� ,Q�ZKLFK�.KRR�&KHQJ�+DL�#�.X�&KHQJ�+DL��.X�+ZD�6HQJ��.X�7LHQ�6HN�DQG�GLUHFWRUV�RI�FHUWDLQ�VXEVLGLDU��

FRPSDQLHV��.X�:D�&KRQJ��.X�.HQJ�/HRQJ��.X�(N�0HL��.X�.HQJ��DZ�KDYH�LQWHUHVW�

 Signi�cant related party balances related to the above transactions are disclosed in respective notes to the 
�nancial statements.

���� 68%6(48(17�(9(176

� �L�� �FTXLVLWLRQ�RI�ODQG

� � .KRR�6RRQ�/HH�5HDOW��6GQ�%KG��D�ZKROO��RZQHG�VXEVLGLDU��RI�WKH�&RPSDQ���KDG�RQ���-DQXDU�������
HQWHUHG�LQWR�D�FRQGLWLRQDO�VDOHV�DQG�SXUFKDVH�DJUHHPHQW�ZLWK�D�WKLUG�SDUW��WR�DFTXLUH���SLHFHV�RI�IUHHKROG�
DJULFXOWXUH�ODQG�PHDVXULQJ�DSSUR[LPDWHO���������KHFWDUHV�DQG��������KHFWDUHV�UHVSHFWLYHO���DW�D�WRWDO�
SXUFKDVH�SULFH�RI�50����������

� �LL�� Coronavirus disease (“COVID-19”) pandemic

� � 7KH�RXWEUHDN�RI�&29,�����KDV�HYROYHG�LQWR�D�JOREDO�SDQGHPLF��DGYHUVHO��DIIHFWLQJ�HFRQRPLHV�ZRUOGZLGH�
GXH�WR�WKH�LPSRVLWLRQ�RI�WUDYHO�UHVWULFWLRQV��FRQVWUDLQWV�RQ�WKH�SHRSOH�V�PRYHPHQW�DQG�WKH�VXVSHQVLRQ�RI�
PDQ��EXVLQHVV�RSHUDWLRQV�WR�FXUE�WKH�VSUHDG�RI�&29,�����YLUXV�

� � ,Q� FRPSOLDQFH� ZLWK� WKH�0RYHPHQW� &RQWURO� 2UGHU� LPSRVHG� E�� WKH�*RYHUQPHQW� RI�0DOD�VLD� HIIHFWLYH�
IURP����0DUFK�������DOO�RSHUDWLRQ�DFWLYLWLHV�ZLWKLQ�WKH�*URXS�DUH�PDLQWDLQHG�DW�D�YHU��PLQLPDO�VFDOH��
Accordingly, this may affect the �nancial performance and cash �ows of the Group after the reporting 
SHULRG�� +RZHYHU�� DV� WKH�PDJQLWXGH� DQG� GXUDWLRQ� RI� WKH� VSUHDG� RI� &29,����� UHPDLQ� XQFHUWDLQ�� WKH�
�nancial impact arising from these unprecedented circumstances cannot be reasonably estimated at 
WKLV�MXQFWXUH��7KH�*URXS�DQG�WKH�&RPSDQ��ZLOO�FRQWLQXH�WR�LPSOHPHQW�WLPHO��DQG�DSSURSULDWH�PHDVXUHV�
to minimise the �nancial impact.
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���� &203�5�7,9(�),�85(6

 The comparative �gures of previous year have been reclassi�ed where necessary to conform to the current 
�HDU�V�SUHVHQWDWLRQ�

� �V�SUHYLRXVO�
� VWDWHG� 5HFODVVLILFDWLRQ� �V�UHVWDWHG

�URXS� 50� 50� 50

&XUUHQW�DVVHWV� � � �
�
,QYHQWRULHV� ������������ ������������ �����������
7UDGH�DQG�RWKHU�UHFHLYDEOHV� ������������ ���������� �����������
� � � �
� �
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