
195301000151 (2444-M)

w w w . r c e . c o m . m y

195301000151 (2444-M)

20th Floor, Menara Teo Chew
No. 1 Jalan Lumut
50400 Kuala Lumpur
Malaysia

 +603-4047 0988

 +603-4042 8877

ANNUAL
REPORT

2025

R
C

E
 C

A
PITA

L B
E

R
H

A
D

A
N

N
U

A
L R

E
PO

R
T

 2025



Corporate Information 

Corporate Structure 

Group Financial Highlights

Profile of Directors 

Profile of Chief Executive Officer

Profile of Key Senior Management 

Chairman’s Letter to Shareholders 

Management Discussion and Analysis 

Sustainability Statement 

What’s Inside

2

3

4

6

11

12

13

18

27

Corporate Governance Overview Statement 

Additional Compliance Information 

Statement on Risk Management and Internal Control 

Audit Committee Report 

Financial Statements 

Analysis of Shareholdings 

Notice of Annual General Meeting 

Form of Proxy

80

96

99

104

110

194

197



SHAHMAN AZMAN
Non-Independent Non-Executive Chairman

TAN SRI MAZLAN MANSOR
Independent Director

DATUK MOHAMED AZMI
BIN MAHMOOD
Independent Director

THEIN KIM MON
Independent Director

AZURA BINTI AZMAN
Independent Director

TRACY CHEN WEE KENG
Independent Director

SHALINA AZMAN
Non-Independent Non-Executive Director
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RCE Marketing
Sdn Bhd

Provision of shariah-compliant 
financing and money 

lending services

Mezzanine Enterprise
Sdn Bhd

Provision of
financial administrative

services

EXP Payment
Sdn Bhd

Processing and 
administration of payroll 
collection, provision of 

shariah-compliant financing 
and money lending services

RCE Factoring
Sdn Bhd

Confirming and factoring, 
provision of shariah-compliant
financing and money lending 

services, industrial hire-purchase 
specialising in trade-related 
activities and general trading

Note: This chart features the main operating companies and exclude inactive companies.

100% 100% 100% 100%

ZAB and ADA are included as indirect and not 
legal subsidiary companies of RCE Capital 
Berhad as a result of compliance with applicable 
accounting standards. These are special 
purpose vehicles owned by TMF Trustees 
Malaysia Berhad as share trustee for the 
issuance of RM2.00 billion and RM900.0 million 
Sukuk Murabahah Asset-Backed Securitisation 
Programmes respectively

Zamarad
Assets Berhad

(“ZAB”)

Al Dzahab
Assets Berhad

(“ADA”)

RCE Trading
Sdn Bhd

Investment
of securities

RCE Sales
Sdn Bhd

Provision of 
shariah-compliant 

financing and 
money lending 

services

Corewealth Alliance
Dynamic Sdn Bhd

Provision of 
shariah-compliant and 
conventional financing 

and financial 
administrative services

100% 100% 100% 100% 100%

Corporate Structure
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Group Financial Highlights

Financial Years Ended 31 March  2021  2022  2023  2024  2025 

Revenue (RM’000)  293,459  299,457  323,632  341,659  331,671 

(RM’000)  182,815  188,776  212,630  215,080  184,035 
(RM’000)  167,223  177,232  183,942  184,849  146,531 

(RM’000)  124,633  133,169  138,784  138,752  105,538 

(RM’000)  2,490,706  2,725,278  2,946,831  2,995,619  2,986,158 
(RM’000)  1,721,180  1,764,072  1,899,412  1,972,719  1,950,064 

(RM’000)  1,072,718  1,003,465  1,211,877  1,279,382  1,290,550 

(RM’000)  774,031  872,068  805,659  829,773  839,514 

(RM)  2.15  1.19  ^  1.10  1.13  0.57  # 

(%)  17.22  16.18  ^  16.54  16.97  12.64  # 

 35.03  18.25  ^  18.95  18.93  7.20  # 

 34.99  18.19  ^  18.85  18.85  7.16  # 

 1.39  1.15  ^  1.50  1.54  1.54  # 

 13.00  11.00  @  30.00  ~  15.00  6.50  ## 

(%)  38  41  158  79  90 
(%)  5.06  5.11  4.89  4.67  3.53 

 360,050  731,771  ^  732,851  732,851  1,468,035  # 

(RM)  2.60  1.85  1.82  2.68  1.33 

Notes:
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Profile of Directors

SHAHMAN AZMAN TAN SRI MAZLAN MANSOR
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Profile of Directors

DATUK MOHAMED AZMI BIN MAHMOOD

 

THEIN KIM MON
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Profile of Directors

AZURA BINTI AZMAN TRACY CHEN WEE KENG
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Profile of Directors

SHALINA AZMAN

 

SOO KIM WAI
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Profile of Directors

LUM SING FAI 

 

Notes:
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Profile of Chief Executive Officer

LOH KAM CHUIN
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Profile of Key Senior Management

JOHNSON YAP
CHOON SENG

, 

CHERYL LOW
PECK YOKE

Notes:

OON
HOOI KHEE
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Chairman’s Letter To Shareholders

Dear Shareholders,

in 2024.
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Chairman’s Letter To Shareholders
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Chairman’s Letter To Shareholders

147.3%. 
 

15

RCE CAPITAL BERHAD
Annual Report 2025



Chairman’s Letter To Shareholders

16

RCE CAPITAL BERHAD
Annual Report 2025



Chairman’s Letter To Shareholders
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Management Discussion and Analysis

20 September 1994

10 June 2003 23 August 2006 5 September 2008 26 November 2024

30 March 2006 4 January 2007 14 October 2014

Listed on Bursa's 
Second Board

Acquired 87.5% 
equity stake in 
RCEM to provide 
consumer financing

Acquired remaining 
12.5% equity stake 
in RCEM to 
become a 
wholly-owned 
subsidiary

Acquired RCEF to 
venture into 
commercial 
financing to SMEs

Acquired EXP 
Payment Sdn Bhd 
to provide payroll 
collection 
management 
services 

Transferred to 
Bursa's Main Board

Acquired MESB to 
provide financial 
administrative 
services

Acquired CAD to 
provide 
shariah-compliant and 
conventional financing 
and financial 
administrative 
services
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RCE Core 
Business Model

Sustainable
Returns

Customer 
Centricity

Digital 
Enablement

EESG
Integration

 

.

.

Management Discussion and Analysis
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Management Discussion and Analysis

Revenue
(RM’million)

2025

2024

2025

2024341.7

331.7

2.10

2.09

Financing Receivables
(RM’billion)

2025

2024

2025

2024

Profit Expense
(RM’million)

98.5

100.3

37.9

36.2

Other Income
(RM’million)
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Management Discussion and Analysis

 

 147.3%.

2025

2024

2025

2024

Allowance for Impairment Loss
(RM’million)

30.2

37.5

153.3

147.3

Financing Loss Coverage
(%)

2025

2024

2025

2024

2025

2024

Profit Before Tax
(RM’million)

184.8

146.5

Profit After Tax
(RM’million)

138.8

105.5

ROAE
(%)

17.0

12.6
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Management Discussion and Analysis

 

.

. 
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Management Discussion and Analysis
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Management Discussion and Analysis

  

 

10  

1
 

26.04.2022.

2  AAA
25.08.2022.

3
 

28.08.2023.

4  AAA
25.04.2023.

5
 

28.08.2023.

6  

7  

8  

9  

10  
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Management Discussion and Analysis

  

6

 
 
 2025.

1  
 

 7.08.2017.

15.10.2019.

2  
 

15.10.2019.

3  
 AAA  

2.05.2019.

.
4  

2.05.2019.

11.09.2024.
5  

 AAA
28.02.2020.

6  
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Management Discussion and Analysis
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Sustainability Statement
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Sustainability Statement
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INPUTS BUSINESS MODEL

Financial Capital:
Initial Investment
Funding Sources

Human Capital:
Skills
Expertise and Knowledge

Technological Capital:
Infrastructure
Software
Digital Platform

Intellectual Capital:
Intellectual Property
Proprietary 

 Methodologies

Social and Relationship 
Capital:

Customer Relationship
Brand Reputation 
Partnership

Assess and 
mitigate 

financial risks 
for customers 

and organisation

Offer financial 
advice and 

investments planning 
in consumer, 

commercial financing 
and payroll 
collection

Develop new 
financial products, 

services and 
technologies

Adhere to 
regulatory 

requirements and 
industry 

standards

Provide 
financing, 

investments and 
other financial 
products and 

funding services 
diversification

Sustainability Statement
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OUTPUTS GENERATED OUR COMMITMENT OUTCOMES

Ensure that all associated 
business activities align with 
core values, considering 
sustainability and industry 
best practices

Comply with applicable 
laws, regulations, industry 
standards and 
anti-corruption requirements

Adhere to global 
environmental standards

Understand the needs of 
existing and potential 
customers and treating 
them fairly

Cultivate a safe and 
conducive workplace 
environment for talent 
development, management 
and retention

Contribute to society to 
enhance overall well-being 
for employees

Economic Growth:
Facilitate access to capital for 
businesses, driving economic 
development

Holistic Solutions: 
Provide access to financial services 
for civil servants and credit factoring 
solutions to trading, construction and 
manufacturing sectors

Sustainable Development: 
Balance financial success with 
social and environmental 
responsibility

Stakeholder Value: 
Maximise value for shareholders, 
customers, employees, communities 
and regulatory bodies

Financial Performance:
Revenue 
Profits
Return on Equity

Customer Satisfaction: 
Loyalty
Retention Rate
Customer Feedback

Reputation and 
Brand Value: 

Market Perception
Brand Recognition
Trust

Environmental Impact: 
Environmental 
Sustainability Practice 

 and Initiatives

Social Impact: 
Contribution to 
Economic Growth 
Job Creation 
Financial Inclusion

Sustainability Statement
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 our 

 Highlight factors critical to business performance and long term viability.

 Identify key sustainability risks and opportunities.

 Prioritise internal resources.

 Align stakeholder interests with business strategy.

Sustainability Statement
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Sustainability Statement
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Evolving 
digital trends

Responsible
financing

Ethics and
integrity 

Breach of 
privacy

Business
sustainability

Managing
regulatory
changes  

Customer 
trust and 

loyalty

Talent 
management

Occupational 
safety and 
well-being

Workforce 
diversity and 

inclusion 
Education

Community
welfare activities

Climate change

Resource and 
waste 

management

Impact to Organisation

High Priority Low PriorityMedium PriorityEconomic Environmental Social
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Sustainability Statement
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.

1 27.03.2019 240.0 25.0 265.0 120.0

2 26.07.2019 100.0 8.0 108.0 48.0

3 19.11.2019 120.0 8.0 128.0 53.0

4 7.09.2020 120.0 7.0 127.0 82.0

5 25.11.2020 100.0 7.0 107.0 72.0

6 8.07.2021 100.0 24.0 124.0 84.0

7 28.03.2022 210.0 45.0 255.0 175.0

8 25.11.2022 175.0 44.0 219.0 199.0

9 10.08.2023 205.0 49.0 254.0 229.0

10 14.11.2024 125.0 24.0 149.0 149.0

1,495.0 241.0 1,736.0 1,211.0

789.0

Sustainability Statement
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 2025. 

1 21.06.2016 120.0 35.5 155.5

2 29.09.2016 155.0 26.0 181.0

3 29.03.2017 155.0 22.0 177.0

4 11.09.2017 160.0 20.0 180.0

5 16.03.2018 180.0 26.5 206.5

6 30.06.2025 100.0 23.0 123.0 123.0

870.0 153.0 1,023.0 123.0

777.0

Sustainability Statement
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RM95.0 mil 
CPs/Bonds

MARC: A October 2004 Fully Redeemed
October 2010

6.3% - 8.6% 

RM420.0 mil 
MTNs

MARC: A+ December 2005

RM1.50 bil 
ABS

RAM: AAA November 2007 Early Redeemed
September 2014

6.5%

RM900.0 mil 
ABS Sukuk

RAM: AAA
& AA2

March 2016 6th Issuance
June 2025

5.3%

RM2.00 bil
ABS Sukuk

RAM: AAA 
& AA2

March 2019 10th Issuance
November 2024

4.5%

RM420.0 mil MTNs

20042005 2007 2010 2014 2016 2017 2019

1

2

3

4

5

RM95.0 mil CPs/Bonds

RM1.50 bil ABS  

2018

IP: 2004

2025

1. RCE Premier

2. RCE Advance

3. Tresor Assets

4. Al Dzahab Assets 

5. Zamarad Assets

DEBT MARKET FUNDING – 4TH AND 5TH

CP = Commercial Paper
MTN = Medium Term Note IP = Issuance Period

Note: The above rates represent all-in cost.

7.8%

ABS = Asset-Backed Securities

October 2010

meEarl Redeem

Fully Redeemed
March 2017

Sustainability Statement
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Financing

Process

Sustainability Statement
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.

 

Consolidation method for 100% of emissions from 
wholly-controlled offices

Accounts for 100% of GHG 
emissions from the Group 

Sustainability Statement
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FYE 2023 FYE 2024 FYE 2025

Total Energy Consumption (GJ)

1,310.4*
1,351.1* 1,336.0
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FYE 2023 FYE 2024 FYE 2025

221.5

575.2

796.7

1,010.7 1,023.8

358.7

652.0

275.1

748.7

E-waste Pre-loved clothes and shoes Total

$

 

.
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31 March 2023
201 pax

7
13%

5
3% 12

8%

32
22%

82
55%

17
12%

6
4% 14

9%

28
19%

85
57%

16
11%

6
4% 11

7%

36
22%

90
56%

17
11%

6
11%

12
23%

20
38%

8
15%

6
12%

7
14%

9
17%

22
42%

8
15%

5
8%

10
17%

12
20%

24
41%

8
14%

31 March 2024
201 pax

31 March 2025
219 pax

53 pax
26%

148 pax
74%

Senior Management (“SM”)

52 pax
26%

149 pax
74%

59 pax
27%

160 pax
73%

Middle Management (“MM”)
Junior Management (“JM”) Executive (“E”) Support (“S”) 

Sustainability Statement
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Grade

MM JM E

7 15 52 46 6 24 65 30

3 27 5 24 24 50 46 40 10 40 88 40

6 55 13 62 11 23 12 11 8 32 50 23

2 18 3 14 6 12 4 3 1 4 16 7

11 100 21 100 48 100 114 100 25 100 219 100

FYE 2023 FYE 2024 FYE 2025 FYE 2023 FYE 2024 FYE 2025

Board of Directors by Gender Board of Directors by Age Group

Female Male 40-49 50-59 60

87% 75% 75% 63% 62%

25% 25%

12% 13%

75%

25%
13%

25% 25%

Sustainability Statement

72

RCE CAPITAL BERHAD
Annual Report 2025



 

1.0
3.0

 

.

 

243.0
180.0
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Accumulated Number of Study Grants Awarded 
(Pax)

Accumulated Study Grants Awarded 
(RM’000)

FYE 2023
35

FYE 2024
36

FYE 2025
38

FYE 2023
572

FYE 2024
584

FYE 2025
596

New
2

New
48

New
12

New
12

New
2

New
1

Existing 
35

Existing 
33

Existing 
524

Existing 
572

Existing 
584

Existing 
36

 

54.0
54.0
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160.0
78.0
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Corporate Governance Overview Statement

 

.

Risk Management 
Committee

Internal Audit
Function

Sustainability Working 
Committee

Employees’ Share 
Scheme Committee

Sustainability 
Management 
Committee

Nomination & 
Remuneration 

Committee
Audit Committee

Stakeholders

Board of Directors Company Secretary
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Additional Compliance Information

Fees

120,000 389,000

25,500 81,000

145,500 470,000

 
 

 

FYE 2025

75,699,000 19,216,000

70,175,521 17,949,700

1,398,396 360,000

29,759,717 21,053,000

33,884,800 33,884,800

  Note:
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Additional Compliance Information

Grant Date
Option 
Price

Category of 
Participants

Options 
Outstanding 

as at 
01.04.2024

Granted Options Exercised
Options 

Outstanding 
as at 

31.03.2025

Options
Number of 

participants Cancelled Adjustment#

Options
Number of 

participantsNumber % Number %

17.10.2022 RM0.59# Directors 
and Chief 
Executive 

- - - - - - - - - -

Senior 
Management

- - - - - - - - - -

Middle 
and junior 
management, 
executive and 
non-executive

100,000 - - - - 31,000 131,000 100.0 3 -

Total 100,000 - - - - 31,000 131,000 100.0 3 -

13.10.2023 RM1.14# Directors 
and Chief 
Executive 

1,200,000 - - - - - 1,200,000 11.4 1 -

Senior 
Management

4,900,000 - - - 355,000 240,000 4,305,000 41.0 9 480,000

Middle 
and junior 
management, 
executive and 
non-executive

5,725,500 - - - 5,000 1,566,000 5,003,500 47.6 92 2,283,000

11,825,500 360,000 1,806,000 10,508,500 100.0 102 2,763,000

25.06.2024 RM1.27# Directors 
and Chief 
Executive 

- 1,200,000 6.2 1 - 1,200,000 600,000 8.2 1 1,800,000

Senior 
Management

- 6,029,000 31.4 12 - 6,029,000 2,572,000 35.2 9 9,486,000

Middle 
and junior 
management, 
executive and 
non-executive

- 11,987,000 62.4 177 - 11,987,000 4,138,200 56.6 60 19,835,800

Total - 19,216,000 100.0 190 - 19,216,000 7,310,200 100.0 70 31,121,800

  Note:

  #
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Additional Compliance Information

FYE 2025

37.62% 35.65%

37.62% 35.65%

125,000

(121,075)

(2,659)

(1,073)

(193)
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Directors’ Report

The directors of RCE CAPITAL BERHAD have pleasure in submitting their report and the audited financial statements 
of the Group and of the Company for the financial year ended 31 March 2025.

PRINCIPAL ACTIVITIES

The principal activities of the Company are that of investment holding and provision of management services.

The information on the name, place of incorporation, principal activities and percentage of issued share capital held by 
the holding company in each subsidiary company are disclosed in Note 16 to the financial statements.

FINANCIAL RESULTS

The audited results of the Group and of the Company for the financial year ended 31 March 2025 are as follows:

The Group The Company
RM RM

Profit for the financial year 105,537,582 73,930,101

In the opinion of the directors, the results of the operations of the Group and of the Company during the financial year 
have not been substantially affected by any item, transaction or event of a material and unusual nature. 

DIVIDENDS

Dividends declared or paid by the Company since the end of the previous financial year are as follows:

RM

In respect of financial year ended 31 March:

2025:
First interim dividend of 3.00 sen per ordinary share, declared on 20 November 2024 and paid on  

31 December 2024 44,038,954

2024:
Second interim dividend of 7.00 sen per ordinary share, declared on 24 May 2024 and paid on  

27 June 2024 51,299,540

The Board of Directors (“Board”) has declared a second interim dividend of 3.50 sen per ordinary share (“2nd interim 
dividend”) in respect of financial year ended 31 March 2025, to be paid on 30 June 2025. The dividend payable is 
estimated at RM51,381,230 based on the latest number of ordinary shares, net of treasury shares.

The entitlement date for the dividend payment is 16 June 2025.

This 2nd interim dividend will be accounted for in equity as an appropriation of retained earnings in the financial year 
ending 31 March 2026.

Total dividend declared in respect of the financial year ended 31 March 2025 is 6.50 sen.

The Board does not recommend any final dividend for the financial year ended 31 March 2025. 
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RESERVES AND PROVISIONS

There were no material transfers to or from reserves or provisions during the financial year other than as disclosed in 
Note 28 to the financial statements.

ISSUE OF SHARES AND DEBENTURES

During the financial year, the total number of issued shares of the Company was increased from 741,066,767 to 
1,484,467,534 by way of issuances of:

(a) 741,066,767 new shares (“Bonus Shares”) on the basis of one (1) Bonus Share for every one (1) ordinary share 
held by shareholders on the entitlement date of 25 September 2024; and 

(b) 2,334,000 new ordinary shares pursuant to options exercised.

The new ordinary shares rank pari passu in all respects with the existing ordinary shares of the Company.

There was no other issuance of shares or debentures during the financial year.

TREASURY SHARES

During the financial year, the total number of treasury shares of the Company was increased from 8,216,196 to 
16,432,392 by way of receipt of 8,216,196 Bonus Shares pursuant to the bonus issue which are held as treasury shares 
by the Company.

There were no repurchases of the Company’s shares from the open market for the financial year ended 31 March 2025.

The treasury shares were held by the Company in accordance with Section 127 of the Companies Act 2016 in Malaysia.

The Company has the right to cancel, resell, and/or distribute the treasury shares as dividends at a later date or transfer 
the treasury shares for Employees’ Share Scheme (“ESS”) or as purchase consideration at a later date. None of the 
treasury shares repurchased have been sold, cancelled or transferred during the financial year.

As at 31 March 2025, the number of ordinary shares, net of treasury shares is 1,468,035,142 shares. Further details are 
disclosed in Note 26 to the financial statements.

ESS

The ESS which was approved by the shareholders at the Annual General Meeting held on 22 September 2020 is 
governed by the By-Laws and implemented on 20 October 2020. The ESS is to be in force for a period of five (5) years 
and may be extended for another five (5) years by the Board upon recommendation of the ESS Committee. The ESS 
comprises shares and/or options to subscribe for shares of up to fifteen percent (15%) of the total number of issued 
shares of the Company (excluding treasury shares) at any point in time for eligible executive directors and employees of 
the Group. 

The salient features of the ESS are disclosed in Note 27 to the financial statements.

The persons to whom the options are granted have no right to participate by virtue of the options in any other share of 
any other company in the Group.
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ESS (CONT’D)

The details and movements in number of options during the financial year are as follows:

Before Bonus Issue adjustment:

 ESS options

Grant date
Expiry 

date

Option
price

RM 

Balance 
as at

1.04.2024 Granted Exercised Cancelled 

Balance 
as at 

25.09.2024^

17.10.2022 30.11.2024 1.19* 100,000 - (69,000) - 31,000
13.10.2023 19.10.2025 2.28 11,825,500 - (9,659,500) (360,000) 1,806,000
25.06.2024 15.09.2025 2.55 - 19,216,000 - - 19,216,000

11,925,500 19,216,000 (9,728,500) (360,000) 21,053,000

After Bonus Issue adjustment:

 ESS options

Grant date
Expiry 

date

Option
price

RM 

Balance 
as at

25.09.2024^ Adjustment# Exercised Cancelled 

Balance 
as at 

31.03.2025

17.10.2022 30.11.2024 0.59*# 31,000 31,000 (62,000) - -
13.10.2023 15.09.2025  1.14# 1,806,000 1,806,000 (849,000) - 2,763,000
25.06.2024 15.09.2025 1.27# 19,216,000 19,216,000 (7,310,200) - 31,121,800

21,053,000 21,053,000 (8,221,200) - 33,884,800

^  Refers to the entitlement date for issuance of Bonus Shares.

*  The option price has been adjusted in accordance with By-Laws 15.1 and 15.5(c) arising from dividends distribution.

# The number of options and option price have been adjusted in accordance with By-Laws 15.1 and 15.5(b) arising 
from issuance of Bonus Shares. 

OTHER STATUTORY INFORMATION

Before the financial statements of the Group and of the Company were prepared, the directors took reasonable steps:

(a) to ascertain that proper action had been taken in relation to the writing off of bad debts and the making of 
allowance for doubtful debts and satisfied themselves that all known bad debts had been written off and that 
adequate allowance had been made for doubtful debts; and

(b) to ensure that any current assets, which were unlikely to realise their book values in the ordinary course of 
business had been written down to their estimated realisable values.
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OTHER STATUTORY INFORMATION (CONT’D)

At the date of this report, the directors are not aware of any circumstances:

(a) which would render the amount written off for bad debts or the amount of the allowance for doubtful debts in the 
financial statements of the Group and of the Company inadequate to any substantial extent; or

(b) which would render the values attributed to the current assets in the financial statements of the Group and of the 
Company misleading; or

(c) which have arisen which render adherence to the existing method of valuation of assets or liabilities of the Group 
and of the Company misleading or inappropriate; or

(d) not otherwise dealt with in this report or financial statements which would render any amount stated in the 
financial statements of the Group and of the Company misleading.

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

(a) any charge on the assets of the Group and of the Company which has arisen since the end of the financial year 
which secures the liabilities of any other person; or

(b) any contingent liability of the Group and of the Company which has arisen since the end of the financial year.

No contingent or other liability has become enforceable or is likely to become enforceable within the period of twelve 
(12) months after the end of the financial year which will or may substantially affect the ability of the Group or of the 
Company to meet their obligations as and when they fall due.

In the opinion of the directors, no item, transaction or event of a material and unusual nature has arisen in the interval 
between the end of the financial 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 succeeding financial year.

DIRECTORS

The directors of the Company in office during the financial year and the period from the end of the financial year to the 
date of this report are as follows:

Shahman Azman
Tan Sri Mazlan Bin Mansor
Datuk Mohamed Azmi Bin Mahmood
Thein Kim Mon
Azura Binti Azman
Soo Kim Wai
Shalina Azman*
Lum Sing Fai

* Director of the Company and subsidiary companies.
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LIST OF DIRECTORS OF SUBSIDIARY COMPANIES

Pursuant to Section 253 of the Companies Act 2016 in Malaysia, the list of directors of the subsidiary companies 
(excluding director who is also director of the Company) during the financial year and up to the date of this report are as 
follows:

Loh Kam Chuin 
Oon Hooi Khee
Teoh Boon Wee
Norhayati Binti Azit^

Aqeel Bin Mokhtar^ (Appointed on 7 January 2025)
Muhamad Firdaus Bin Mokhtrar^ (Appointed on 20 March 2025)
Rupavathy A/P A.V. Govindasamy^ (Resigned on 7 January 2025)
Ng Jui Shan^ (Resigned on 20 March 2025)

^ Directors of the special purpose vehicles, which are included as indirect and not legal subsidiary companies of the 
Company.

DIRECTORS’ INTERESTS

According to the Register of Directors’ Shareholdings, the interest of directors in office at the end of the financial year in 
shares and options in the Company during the financial year are as follows:

 Number of ordinary shares
Balance

as at
1.04.2024 Acquired Disposed Bonus issue

Balance 
as at 

31.03.2025

The Company

Direct interest:
Shahman Azman 600,000 - - 600,000 1,200,000
Shalina Azman 900,000 - - 900,000 1,800,000
Lum Sing Fai 996 - - 996 1,992

Other than those disclosed above, none of the other directors in office at the end of the financial year held any interest 
in shares and options in the Company or its related companies during and at the end of the financial year.

DIRECTORS’ BENEFITS 

Since the end of the previous financial year, no director of the Company has received or become entitled to receive 
any benefit (other than the benefit included in the aggregate amount of remuneration received or due and receivable 
by the directors as disclosed in the financial statements) by reason of a contract made by the Company or a related 
corporation with the director or with a firm of which the director is a member, or with a company in which the director 
has a substantial financial interest, except for any benefit which may be deemed to have arisen by virtue of the 
balances and transactions with companies in which certain directors of the Company are also directors and/or have 
substantial financial interests as disclosed in Note 23 to the financial statements.

During and at the end of the financial year, there are no arrangement subsisted to which the Company is a party, 
whereby directors of the Company might acquire benefits by means of acquisition of shares in, or debentures of, the 
Company or any other body corporate other than the options granted pursuant to the Company’s ESS as disclosed in 
Note 27 to the financial statements.

The directors’ remuneration of the Group and of the Company during the financial year are RM1,237,889 and 
RM683,074 respectively. Further details of directors’ remuneration are disclosed in Note 7 to the financial statements.
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INDEMNITY AND INSURANCE FOR DIRECTORS, OFFICERS AND AUDITORS 

The Group and the Company maintain directors and officers’ liability insurance for the purpose of Section 289 of the 
Companies Act 2016 in Malaysia, which provides appropriate insurance cover for their directors and officers throughout 
the financial year. 

The insurance premium paid by the Group during the financial year amounted to RM40,095.

There was no indemnity given to or insurance effected for the auditors of the Company in accordance with Section 289 
of the Companies Act 2016 in Malaysia.

HOLDING COMPANIES

The Company is a subsidiary company of Cempaka Empayar Sdn. Bhd.. The intermediate holding company is 
Amcorp Group Berhad, a company incorporated in Malaysia. The directors regard Clear Goal Sdn. Bhd., a company 
incorporated in Malaysia as the ultimate holding company.

AUDITORS

The auditors, Deloitte PLT, have indicated their willingness to continue in office.

AUDITORS’ REMUNERATION

The auditors’ remuneration of the Group and of the Company during the financial year are RM400,000 and RM131,000 
respectively. Further details of auditors’ remuneration are disclosed in Note 9 to the financial statements.

Signed on behalf of the Board, as approved by the Board in accordance with a resolution of the directors.

SHAHMAN AZMAN   SOO KIM WAI

Kuala Lumpur
22 May 2025
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS 

Opinion

We have audited the financial statements of RCE CAPITAL BERHAD, which comprise the statements of financial 
position of the Group and of the Company as at 31 March 2025, and the statements of comprehensive income, 
statements of changes in equity and statements of cash flows of the Group and of the Company for the financial year 
then ended, and notes to the financial statements, including material accounting policy information as set out on pages 
121 to 192.

In our opinion, the accompanying financial statements of the Group and of the Company give a true and fair view of the 
financial position of the Group and of the Company as at 31 March 2025 and of their financial performance and their 
cash flows for the financial year then ended in accordance with Malaysian Financial Reporting Standards, International 
Financial Reporting Standards and the requirements of the Companies Act 2016 in Malaysia.

Basis for Opinion

We conducted our audit in accordance with approved standards on auditing in Malaysia and International Standards on 
Auditing. Our responsibilities under those standards are further described in the Auditors’ Responsibilities for the Audit 
of the Financial Statements section of our report. We believe that the audit evidence we have obtained is sufficient and 
appropriate to provide a basis for our opinion.

Independence and Other Ethical Responsibilities

We are independent of the Group and of the Company in accordance with the By-Laws (on Professional Ethics, 
Conduct and Practice) issued by the Malaysian Institute of Accountants (“By-Laws”) and the International Ethics 
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including International 
Independence Standards) (“IESBA Code”) and we have fulfilled our ethical responsibilities in accordance with the said 
By-Laws and the IESBA Code.

Key Audit Matter 

Key audit matter presented below is the matter that, in our professional judgement, was of most significance in our audit 
of the financial statements of the Group and of the Company of the financial year. This matter was addressed in the 
context of our audit of the financial statements of the Group and of the Company as a whole, and in forming our opinion 
thereon, and we do not provide a separate opinion on this matter.

Key Audit Matter How the Scope of our Audit Responded to the Key 
Audit Matter

Allowances for impairment on financing receivables

MFRS 9 Financial Instruments requires the Group to 
account for financing receivables loss with a forward 
looking expected credit loss (“ECL”) approach. 

The measurement of ECL is complex and requires the 
application of significant judgement and estimates which 
includes the identification of credit exposures with a 
significant increase in credit risk and assumptions used 
in ECL models such as expected future cash flows, time 
value of money, forward looking macroeconomic factors 
and probability-weighted scenario. 

We performed the following procedures to address the key 
audit matter:

l Evaluated the design, implementation and operating 
effectiveness of key controls over impairment of 
financing receivables.

l Engaged internal information technology (“IT”) 
specialist to test the general IT controls around 
systems involved in the impairment of financing 
receivables process.

l Assessed and evaluated the appropriateness of the 
Group’s ECL model, including updates on forward 
looking macroeconomic factors and probability-
weighted scenario.

Independent Auditors’ Report 
To the Members of RCE Capital Berhad

(Incorporated in Malaysia) 
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Key Audit Matter How the Scope of our Audit Responded to the Key 
Audit Matter

Allowances for impairment on financing receivables 
(Cont’d)

Note 3 to the financial statements makes reference to 
the material accounting policies, Note 18 contains the 
disclosure of financing receivables and the disclosure of 
credit risk is in Note 33 to the financial statements. 

l Tested samples of financing receivables to evaluate if 
credit staging is appropriately classified in accordance 
with the Group’s definition of significant increase in 
credit risk.

l Reconciled samples of ECL output from the source 
system to the general ledger.

l Assessed and evaluated the accuracy and 
completeness of disclosures in the financial 
statements.

Determination of useful life of identifiable intangible 
asset

As detailed in Note 16 of the financial statements, the 
Group successfully acquired 100% equity in Corewealth 
Alliance Dynamic Sdn Bhd (“CAD”) on 26 November 
2024, for a total cash consideration of RM27,000,000. 
This acquisition strategically aligns with the Group’s 
business, offering a significant opportunity to broaden its 
reach and expand its consumer base.

The surplus amount of RM22.3 million, which is the 
difference between the purchase consideration and 
the fair value of CAD’s identifiable net assets, was 
recognised as definite intangible assets. This represents 
the right to use the salary deduction mechanism for the 
collection of repayments by financing receivables. The 
Group amortises this intangible asset with a finite useful 
life of 20 years using the straight-line method.

Determining the appropriate useful life requires 
considerable judgement and estimation, as detailed in 
Notes 4.2(a) and 17(b) of the financial statements.

We performed the following procedures to address the key 
audit matter:

l Inspected and tested the mathematical accuracy of 
CAD’s net book value as of acquisition date.

l Engaged internal valuation specialist to assess 
the identification of intangible assets, the valuation 
methodologies applied and assumptions utilised. The 
assumptions include discount rates, weighted average 
cost of capital, and contributory asset charges. 

l Assessed and evaluated the appropriateness of inputs 
in determining the fair value of the intangible assets, 
including the useful life of 20 years. 

l Assessed and evaluated the accuracy and 
completeness of disclosures with respect to the 
acquisition.

Other Information

The directors of the Company are responsible for the other information. The other information comprises the information 
included in the annual report of the Group and of the Company, but does not include the financial statements and our 
auditors’ report thereon.

Our opinion on the financial statements of the Group and of the Company does not cover the other information and we 
do not express any form of assurance conclusion thereon.

In connection with our audit of the financial statements of the Group and of the Company, our responsibility is to read 
the other information and, in doing so, consider whether the other information is materially inconsistent with the financial 
statements of the Group and of the Company or our knowledge obtained in the audit or otherwise appears to be 
materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, 
we are required to report that fact. We have nothing to report in this regard. 

Independent Auditors’ Report 
To the Members of RCE Capital Berhad
(Incorporated in Malaysia) 
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Responsibilities of the Directors for the Financial Statements

The directors of the Company are responsible for the preparation of financial statements of the Group and of the 
Company that give a true and fair view in accordance with Malaysian Financial Reporting Standards, International 
Financial Reporting Standards and the requirements of the Companies Act 2016 in Malaysia. The directors are also 
responsible for such internal control as the directors determine is necessary to enable the preparation of financial 
statements that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements of the Group and of the Company, the directors are responsible for assessing the 
Group’s and the Company’s ability to continue as a going concern, disclosing, as applicable, matters related to going 
concern and using the going concern basis of accounting unless the directors either intend to liquidate the Group or the 
Company or to cease operations, or has no realistic alternative but to do so.

Auditors’ Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements of the Group and of the 
Company as a whole are free from material misstatement, whether due to fraud or error, and to issue an auditors’ 
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit 
conducted in accordance with approved standards on auditing in Malaysia and International Standards on Auditing will 
always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are considered 
material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions of 
users taken on the basis of the financial statements of the Group and of the Company.

As part of an audit in accordance with approved standards on auditing in Malaysia and International Standards on 
Auditing, we exercise professional judgement and maintain professional scepticism throughout the audit. 

We also:

l Identify and assess the risks of material misstatement of the financial statements of the Group and of the 
Company, whether due to fraud or error, design and perform audit procedures responsive to those risks, and 
obtain audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 
a material misstatement resulting from fraud is higher than for one resulting from error, as fraud may involve 
collusion, forgery, intentional omissions, misrepresentations, or the override of internal control;

l Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the 
Group’s and of the Company’s internal control;

l Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by management; 

l Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Group or the Company’s ability to continue as a going concern. If we conclude that a 
material uncertainty exists, we are required to draw attention in our auditors’ report to the related disclosures in 
the financial statements of the Group and of the Company or, if such disclosures are inadequate, to modify our 
opinion. Our conclusions are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Group or the Company to cease to continue as a going concern;

l Evaluate the overall presentation, structure and content of the financial statements of the Group and of the 
Company, including the disclosures, and whether the financial statements of the Group and of the Company 
represent the underlying transactions and events in a manner that achieves fair presentation; and

l Plan and perform the group audit to obtain sufficient appropriate audit evidence regarding the financial information 
of the entities or business units within the group as a basis for forming an opinion on the group financial 
statements. We are responsible for the direction, supervision and review of the audit work performed for purposes 
of the group audit. We remain solely responsible for our audit opinion. 

Independent Auditors’ Report 
To the Members of RCE Capital Berhad

(Incorporated in Malaysia) 
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We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and 
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements regarding 
independence, and to communicate with them all relationships and other matters that may reasonably be thought to 
bear on our independence, and where applicable, actions taken to eliminate threats or safeguard applied.

From the matters communicated with the directors, we determine those matters that were of most significance in the 
audit of the financial statements of the Group and of the Company of the current year and are therefore the key audit 
matter. We describe this matter in our auditors’ report unless law or regulation precludes public disclosure about the 
matter or when, in extremely rare circumstances, we determine that a matter should not be communicated in our report 
because the adverse consequences of doing so would reasonably be expected to outweigh the public interest benefits 
of such communication.

Other Matter

This report is made solely to the members of the Company, as a body, in accordance with Section 266 of the 
Companies Act 2016 in Malaysia and for no other purpose. We do not assume responsibility towards any other person 
for the contents of this report.

DELOITTE PLT (LLP0010145-LCA)
Chartered Accountants (AF 0080)

SITI HAJAR BINTI OSMAN
Partner - 03061/04/2027 J
Chartered Accountant

22 May 2025
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 The Group  The Company
2025  2024 2025 2024

Note RM RM RM RM

Profit income 292,368,535  290,777,163 - -
Other revenue 39,302,021  50,881,490 95,330,000 105,330,000

Revenue 5 331,670,556  341,658,653 95,330,000 105,330,000
Other income 36,243,405  37,943,536 200,210 318,123
Profit expense applicable to revenue 6 (100,322,300) (98,501,611) - -
Directors’ remuneration 7 (938,040)  (918,790) (681,000) (661,750)
Staff costs 8 (32,914,810)  (31,265,213) - -
Allowances for impairment loss on:

- receivables, net 9 (37,504,107) (30,231,437) - -
- investment in a subsidiary company 16 - - (19,998,980) -

Impairment of goodwill on consolidation 17 (18,989,170) - - -
Depreciation of plant and equipment and  

right-of-use (“ROU”) assets 14 - 15 (4,086,079)  (3,801,830) - -
Amortisation of intangible asset 17 (386,720) - - -
Other expenses (26,004,144)  (29,770,273) (865,708) (768,429)
Finance costs 10 (237,730)  (263,796) - -
Profit before tax 9 146,530,861  184,849,239 73,984,522 104,217,944
Income tax expense 11 (40,993,279)  (46,096,777) (54,421) (82,504)
Profit/Total comprehensive income for  

the financial year 105,537,582  138,752,462 73,930,101 104,135,440

Attributable to:
Owners of the Company 105,537,582 138,752,462

Earnings per ordinary share (“EPS”) (sen):
Basic 12 7.20 9.47*
Diluted 12 7.16 9.42*

*	 Restated	 to	 reflect retrospective adjustment arising from issuance of 741,066,767 Bonus Shares in accordance 
with MFRS 133, Earnings Per Share.

Statements of Comprehensive Income
For the Financial Year Ended 31 March 2025

The accompanying notes form an integral part of the financial statements.
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 The Group  The Company
2025 2024 2025 2024

Note RM RM RM RM

ASSETS

Non-Current Assets
Plant and equipment 14 4,911,152 7,251,937 - -
ROU assets 15 2,517,541 3,739,660 - -
Investment in subsidiary companies 16 - - 334,486,832 354,485,812
Intangible assets 17 50,244,364 47,332,991 - -
Financing receivables 18 1,722,953,300 1,745,703,631 - -
Other investments 19 2 2 2 2
Deferred tax assets 20 90,704,823 48,401,472 72,000 77,506

Total Non-Current Assets 1,871,331,182 1,852,429,693 334,558,834 354,563,320

Current Assets
Financing receivables 18 227,110,683 227,015,134 - -
Trade receivables 21 54,850,199 54,609,264 - -
Other receivables, deposits and prepaid 

expenses 22  65,384,474 21,363,178 121,433 169,316
Amount due from a subsidiary company 23 - - 14,443,686 10,661,474
Deposits with licensed financial institutions 24 625,626,199 744,951,534 - -
Cash and bank balances 24 141,855,194 95,250,192 1,173 4,098

Total Current Assets 1,114,826,749 1,143,189,302 14,566,292 10,834,888

Total Assets 2,986,157,931 2,995,618,995 349,125,126 365,398,208

Statements of Financial Position
As at 31 March 2025
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 The Group  The Company
2025 2024 2025 2024

Note RM RM RM RM

EQUITY AND LIABILITIES

Capital and Reserves
Share capital 25 204,881,145 201,916,965 204,881,145 201,916,965
Treasury shares 26 (4,947,936) (4,947,936) (4,947,936) (4,947,936)
Reserves 28 639,581,266 632,804,116 148,362,135 167,601,608

Total Equity 839,514,475 829,773,145 348,295,344 364,570,637

Non-Current Liabilities
Payables and accrued expenses 29 4,227,770 4,909,844 - -
Hire-purchase payables 30 531,520 919,200 - -
Financing liabilities 31 1,132,396,511 1,093,897,972 - -
Lease liabilities 15 36,453 1,059,869 - -
Deferred tax liabilities 20 46,427,317 981,488 - -

Total Non-Current Liabilities 1,183,619,571 1,101,768,373 - -

Current Liabilities
Payables and accrued expenses 29 29,732,419 29,304,096 825,764 811,698
Hire-purchase payables 30 364,823 379,602 - -
Financing liabilities 31 925,635,038 1,025,685,626 - -
Lease liabilities 15 1,017,891 965,065 - -
Tax liabilities 6,273,714 7,743,088 4,018 15,873

Total Current Liabilities 963,023,885 1,064,077,477 829,782 827,571

Total Liabilities 2,146,643,456 2,165,845,850 829,782 827,571

Total Equity and Liabilities 2,986,157,931 2,995,618,995 349,125,126 365,398,208

Statements of Financial Position
As at 31 March 2025

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

Treasury
Shares

Non-
Distributable

Reserve
ESS

Distributable
Reserve

Retained
Earnings

Sub-total
Reserves Total

The Group Note RM RM RM RM RM RM

Balance as at 1 April 2023 201,916,965 (4,947,936) 1,186,784 607,503,361 608,690,145 805,659,174

Total comprehensive income - - - 138,752,462 138,752,462 138,752,462

Transactions with owners
Dividends 13 - - - (109,927,586) (109,927,586) (109,927,586)
Options under ESS:
- Granted - - 4,747,172  - 4,747,172 4,747,172
- Exercised - - (2,959,160) (6,498,917) (9,458,077) (9,458,077)
- Cancelled - - (33,999)  33,999 - -

Total transactions with 
owners - - 1,754,013 (116,392,504) (114,638,491) (114,638,491)

Balance as at 31 March 2024 201,916,965 (4,947,936) 2,940,797 629,863,319 632,804,116 829,773,145

Balance as at 1 April 2024 201,916,965 (4,947,936) 2,940,797 629,863,319 632,804,116 829,773,145

Total comprehensive income - - - 105,537,582 105,537,582 105,537,582

Transactions with owners
Dividends 13 - - - (95,338,494) (95,338,494) (95,338,494)
Options under ESS:
- Granted - - 5,372,794  - 5,372,794 5,372,794
- Exercised 2,964,180 - (3,530,167) (5,264,565) (8,794,732)  (5,830,552)
- Cancelled - - (89,432)  89,432 - -

Total transactions with owners 2,964,180 - 1,753,195 (100,513,627) (98,760,432) (95,796,252)

Balance as at 31 March 2025 204,881,145 (4,947,936) 4,693,992 634,887,274 639,581,266 839,514,475

Statements of Changes in Equity
For the Financial Year Ended 31 March 2025
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Share
Capital

Treasury
Shares

Non-
Distributable

Reserve
ESS

Distributable
Reserve

Retained
Earnings

Sub-total
Reserves Total

The Company Note RM RM RM RM RM RM

Balance as at 1 April 2023 201,916,965 (4,947,936) 1,186,784 170,418,958 171,605,742 368,574,771

Total comprehensive income - - - 104,135,440 104,135,440 104,135,440

Transactions with owners
Dividends 13 - - - (109,927,586) (109,927,586) (109,927,586)
Options under ESS:
- Granted - - 4,747,172 - 4,747,172 4,747,172
- Exercised - - (2,959,160) - (2,959,160) (2,959,160)
- Cancelled - - (33,999) 33,999 - -

Total transactions with owners - - 1,754,013 (109,893,587) (108,139,574) (108,139,574)

Balance as at 31 March 2024 201,916,965 (4,947,936) 2,940,797 164,660,811 167,601,608 364,570,637

Balance as at 1 April 2024 201,916,965 (4,947,936) 2,940,797 164,660,811 167,601,608 364,570,637

Total comprehensive income - - - 73,930,101 73,930,101 73,930,101

Transactions with owners
Dividends 13 - - - (95,338,494) (95,338,494) (95,338,494)
Options under ESS:
- Granted - - 5,372,794 - 5,372,794 5,372,794
- Exercised 2,964,180 - (3,530,167) 326,293 (3,203,874) (239,694)
- Cancelled - - (89,432) 89,432 - -

Total transactions with owners 2,964,180 - 1,753,195 (94,922,769) (93,169,574) (90,205,394)

Balance as at 31 March 2025 204,881,145 (4,947,936) 4,693,992 143,668,143 148,362,135 348,295,344

Statements of Changes in Equity
For the Financial Year Ended 31 March 2025

The accompanying notes form an integral part of the financial statements.
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 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

CASH FLOWS FROM OPERATING ACTIVITIES
Profit before tax 146,530,861 184,849,239 73,984,522 104,217,944
Adjustments for:

Allowances for impairment loss on:
- receivables, net 37,504,107 30,231,437 - -
- investment in a subsidiary company - - 19,998,980 -
Impairment of goodwill on consolidation 18,989,170 - - -
ESS expense 5,395,535 4,747,172 - -
Depreciation of plant and equipment and ROU 

assets 4,086,079 3,801,830 - -
Amortisation of intangible asset 386,720 - - -
Finance costs 237,730 263,796 - -
Plant and equipment written off 864,945 158 - -
Profit and interest income from deposits with 

licensed financial institutions (27,743,681) (29,182,648) - -
Gain on disposal of plant and equipment - (44,000) - -
Dividends income - - (95,000,000) (105,000,000)
Interest income on amount due from a subsidiary 

company - - (150,812) (264,487)
Operating Profit/(Loss) Before Working Capital 

Changes 186,251,466 194,666,984 (1,167,310) (1,046,543)

(Increase)/Decrease in working capital:
Financing receivables (14,527,733) (103,558,741) - -
Trade receivables (235,372) (670,885) - -
Other receivables, deposits and prepaid expenses (14,796,033) 1,964,593 47,883 (35,834)
Amount due from a subsidiary company -  - (1,462,480) 6,125,741

Increase/(Decrease) in working capital:
Payables and accrued expenses 2,037,110 (7,224,814) 14,066 (47,165)

Cash Generated From/(Used In) Operations 158,729,438 85,177,137 (2,567,841) 4,996,199

Taxes paid (67,932,668) (59,519,246) (60,770) (85,334)
Taxes refunded 584,904 16,887  - 16,557

Net Cash Generated From/(Used In) Operating 
Activities 91,381,674 25,674,778 (2,628,611) 4,927,422

Statements of Cash Flows
For the Financial Year Ended 31 March 2025
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 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

CASH FLOWS FROM INVESTING ACTIVITIES
Acquisition of subsidiary company, net of cash 

acquired (21,762,219) - - -
Profit and interest income from deposits with licensed 

financial institutions received 27,743,681 29,182,648 - -
Proceeds from disposal of plant and equipment - 44,001 - -
Proceeds from disposal of ROU assets 71,099 - - -
Additions to plant and equipment (1,182,362) (2,666,834) - -
Deposit payment for asset under hire-purchase - (43,940) - -
Dividends received -  - 95,000,000 105,000,000

Net Cash Generated From Investing Activities 4,870,199 26,515,875 95,000,000 105,000,000

CASH FLOWS FROM FINANCING ACTIVITIES
Drawdown of:

- revolving credits 1,079,500,000 718,414,000 - -
- term financing/loans 259,999,991 169,992,694 - -
- other financing liabilities 2,421,058 3,614,654 - -

Issuance of Sukuk Murabahah (“Sukuk”) 125,000,000 205,000,000 - -
Proceeds from issuance of shares 2,964,180 - 2,964,180 -
Repayment of:

- revolving credits (1,052,800,000) (599,114,000) - -
- term financing/loans (151,217,297) (148,014,174) - -
- other financing liabilities (2,421,058) (3,614,654) - -
- lease liabilities (965,065) (915,149) - -
- hire-purchase payables (402,459) (389,758) - -

Redemption of Sukuk (325,000,000) (315,000,000) - -
Dividends paid (95,338,494) (109,927,586) (95,338,494) (109,927,586)
Withdrawal/(Placements) of deposits, cash and bank 

balances, net:
Assigned in favour of the trustees 119,116,398 60,882,381 - -
Pledged to licensed financial institutions (16,559,860) (13,026,758) - -

Cash settlement for ESS (10,583,008) (11,510,366) - -
Finance costs paid (130,054) (191,678) - -

Net Cash Used In Financing Activities (66,415,668) (43,800,394) (92,374,314) (109,927,586)

NET CHANGE IN CASH AND CASH EQUIVALENTS 29,836,205 8,390,259 (2,925) (164)
CASH AND CASH EQUIVALENTS AT BEGINNING 

OF FINANCIAL YEAR 47,887,055 39,496,796 4,098 4,262
CASH AND CASH EQUIVALENTS AT END OF 

FINANCIAL YEAR (NOTE 24) 77,723,260 47,887,055 1,173 4,098

Statements of Cash Flows
For the Financial Year Ended 31 March 2025

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

 The Company is a public limited liability company, incorporated and domiciled in Malaysia, and is listed on the 
Main Market of Bursa Malaysia Securities Berhad (“Bursa”). 

 The registered office of the Company is located at 802, 8th Floor, Block C, Kelana Square, 17 Jalan SS7/26, 
47301 Petaling Jaya, Selangor Darul Ehsan, Malaysia.

 The principal place of business of the Company is located at 20th Floor, Menara Teo Chew, No. 1 Jalan Lumut, 
50400 Kuala Lumpur, Malaysia.

 The principal activities of the Company are that of investment holding and provision of management services. 
The principal activities of the subsidiary companies are as disclosed in Note 16. There have been no significant 
changes in the nature of these principal activities during the financial year other than as disclosed in Note 16.

 The financial statements of the Group and of the Company have been authorised by the Board for issuance on  
22 May 2025.

2.  BASIS OF PREPARATION OF FINANCIAL STATEMENTS

 The financial statements of the Group and of the Company have been prepared in accordance with Malaysian 
Financial Reporting Standards (“MFRSs”), International Financial Reporting Standards and the provisions of the 
Companies Act 2016 in Malaysia. 

 The preparation of financial statements requires the directors to make estimates and assumptions that affect the 
reported amounts of assets, liabilities, revenue, expenses and disclosure of contingent assets and liabilities. In 
addition, the directors are also required to exercise their judgements in the process of applying the accounting 
policies. The areas involving such judgements, estimates and assumptions are disclosed in Note 4. Although 
these estimates and assumptions are based on the directors’ best knowledge of events and actions, actual results 
could differ from those estimates.

 2.1 Changes in Accounting Policies

  As at the date of issuance of the financial statements, amendments of MFRS which are relevant to the 
operations of the Group and of the Company are as follows:

Amendments to:
MFRS 16 Lease Liability in a Sale and Leaseback
MFRS 7 and 107 Supplier Finance Arrangements
MFRS 101 Classification of Liabilities as Current or Non-current

Non-current Liabilities with Covenants

  The adoption of the above amendments does not have any material effect to the Group and to the Company.

Notes to the Financial Statements
31 March 2025
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Notes to the Financial Statements
31 March 2025

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

 2.2 Standards and Amendments Issued But Not Yet Effective

  The Group and the Company have not adopted the following relevant standards and amendments that have 
been issued but not yet effective:

MFRS 18 Presentation and Disclosure in Financial Statements1

MFRS 19 Subsidiaries without Public Accountability: Disclosures1

Amendments to:
MFRS 9 and 7 Amendments to the Classification and Measurement of Financial Instruments2

MFRS 10 and 128 Sale or Contribution of Assets between an Investor and its Associate or Joint Venture3

  Amendments that are part of Annual Improvements – Volume 112

  1 Effective for annual periods beginning on or after 1 January 2027
  2 Effective for annual periods beginning on or after 1 January 2026
  3 Effective date deferred to a date to be announced by Malaysian Accounting Standards Board

  The Group and the Company will adopt the above standards and amendments when they become effective. 
The adoption will not result in any significant financial impact on the financial statements of the Group and 
of the Company, except for MFRS 18 Presentation and Disclosure in Financial Statements (“MFRS 18”). 
The Group and the Company are currently assessing the potential impact of MFRS 18 on the presentation 
and disclosure in the financial statements and will continue to monitor relevant implementation guidance in 
preparation for its adoption.

3. MATERIAL ACCOUNTING POLICIES

 3.1 Basis of Accounting

  The financial statements of the Group and of the Company have been prepared under the historical cost 
convention except as disclosed in the accounting policies below.

 3.2 Basis of Consolidation

  The consolidated financial statements incorporate the financial statements of the Company and all its 
subsidiary companies made up to the end of the financial year using the acquisition method of accounting. The 
financial statements of the subsidiary companies are prepared for the same reporting date as the Company.

  Under the acquisition method of accounting, identifiable assets acquired and liabilities assumed in a business 
combination are measured initially at their fair values at the acquisition date. Acquisition-related costs are 
recognised as expenses in the periods in which the costs are incurred and the services are received.

  In a business combination achieved in stages, previously held equity interests in the acquiree are remeasured 
to fair value at its acquisition date and any corresponding gain or loss is recognised in profit or loss.

  Any excess of the sum of the fair value of the consideration transferred in the business combination, the 
amount of any non-controlling interest in the acquiree (if any), and the fair value of the Group’s previously 
held equity interest in the acquiree (if any), over the net fair value of the acquiree’s identifiable assets and 
liabilities is recognised as goodwill in the statements of financial position (see Note 3.7(a) on Goodwill on 
Consolidation). In instances where the latter amount exceeds the former, the excess is recognised as a gain 
on bargain purchase in profit or loss on the acquisition date. 
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Notes to the Financial Statements
31 March 2025

3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.2 Basis of Consolidation (Cont’d)

  Subsidiary companies are consolidated from the acquisition date, which is the date on which the Group 
effectively obtains control, until the date on which the Group ceases to control the subsidiary companies. 

  Control is achieved when the Group: 

  (a) has power over the investee; 

  (b) is exposed, or has rights, to variable returns from its involvement with the investee; and 

  (c) has the ability to use its power to affect its returns. 

  The Group reassesses whether or not it controls an investee if facts and circumstances indicate that there 
are changes to one or more of the three elements of control listed above. 

  When the Group has less than a majority of the voting rights of an investee, it has power over the investee 
when the voting rights are sufficient to give it the practical ability to direct the relevant activities of the 
investee unilaterally. The Group considers all relevant facts and circumstances in assessing whether or not 
the Group’s voting rights in an investee are sufficient to give it power, including: 

  (a) the size of the Group’s holding of voting rights relative to the size and dispersion of holdings of the 
other vote holders;

  (b) potential voting rights held by the Group, other vote holders or other parties;

  (c) rights arising from other contractual arrangements; and 

  (d) any additional facts and circumstances that indicate that the Group has, or does not have, the current 
ability to direct the relevant activities at the time that decisions need to be made, including voting 
pattern at previous shareholders’ meetings. 

  Intragroup balances, transactions and unrealised gains and losses on intragroup transactions are eliminated 
in full. Intragroup losses may indicate an impairment that requires recognition in the consolidated financial 
statements.

  When the Group ceases to have control, any retained interest in the subsidiary company is remeasured to 
its fair value at the date when control is lost, with the change in carrying amount recognised in profit or loss. 

  Non-controlling interest represents the equity in subsidiary companies not attributable, directly or indirectly, 
to owners of the Company, and is presented within equity in the statements of financial position, separately 
from equity attributable to owners of the Company.

  For each business combination, any non-controlling interest in the acquiree (if any) is recognised by the 
Group on the acquisition date either at fair value, or at the non-controlling interest’s proportionate share of 
the acquiree’s identifiable net assets. 

  All profit or loss and each component of other comprehensive income of the subsidiary companies are 
attributed to the owners of the Company and to the non-controlling interest even if the attribution of losses to 
the non-controlling interest results in a deficit balance in the shareholders’ equity.
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Notes to the Financial Statements
31 March 2025

3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.3 Revenue and Other Income

  Revenue of the Group consists mainly of profit/interest and fee income from consumer financing, factoring 
and confirming activities and fee income from processing and administration of payroll collection.

  Revenue of the Company consists of dividend income from subsidiary companies and strategic management fee.

  Revenue is recognised when the Group and the Company have satisfied a performance obligation by 
transferring control of a service (i.e. contract asset) to a customer. The amount of revenue recognised is 
the amount of the transaction price allocated to the performance obligation. Transaction price is the amount 
of consideration to which the Group and the Company expect to be entitled in exchange for transferring 
the promised services, excluding the amount collected on behalf of third parties. The transaction price is 
allocated to each performance obligation on the basis of relative stand-alone selling prices of each distinct 
service in the contract as below:

  (a) Fee income from consumer financing, factoring and confirming

   Fee income from consumer financing, factoring and confirming are recognised at a point in time when 
the Group satisfies its performance obligation upon rendering its services. 

  (b) Fee income from processing and administration of payroll collection

   Fee income from processing and administration of payroll collection is recognised at a point in time 
when services are rendered.

  (c) Strategic management fee

   Strategic management fee is recognised at a point in time when services are rendered.

  The Group’s other sources of revenue and income are recognised as follows:

  (a) Profit/Interest income 

   Profit/Interest income is recognised using the effective profit/interest method.

  (b) Dividend income

   Dividend income is recognised when the right to receive payment is established.

  (c) Profit/Interest income from deposits with licensed financial institutions

   Profit/Interest income from deposits with licensed financial institutions is recognised on an accrual 
basis using the effective profit/interest method.

 3.4 Plant and Equipment and Depreciation

  Plant and equipment are initially recorded at cost. Cost includes expenditure that is directly attributable to 
the acquisition of the assets.

  Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, as 
appropriate, only when it is probable that future economic benefits associated with the asset will flow to the 
Group and the Company and the cost of the asset can be measured reliably. The carrying amount of parts 
that are replaced is derecognised. All other repairs and maintenance are charged to profit or loss during the 
financial year in which they are incurred. 
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.4 Plant and Equipment and Depreciation (Cont’d)

  Subsequent to initial recognition, plant and equipment are stated at cost or valuation less accumulated 
depreciation and any accumulated impairment losses.

  Depreciation is calculated to write off the cost or valuation of the assets to their residual values on a straight 
line basis over their estimated useful lives. The principal depreciation rates are as follows:

Office equipment, furniture and fittings  20%
Motor vehicles  20%
Office renovation  20%
Computers and IT equipment  25% - 50%

  Work-in-progress is not depreciated until it is completed and ready for intended use.

  At each reporting date, the carrying amount of an item of plant and equipment is assessed for impairment 
when events or changes in circumstances indicate that its carrying amount may not be recoverable. A write 
down is made if the carrying amount exceeds the recoverable amount (see Note 3.9(b) on Impairment of 
Other Non-Financial Assets).

  The residual values, useful lives and depreciation method are reviewed at each reporting date to ensure that 
the amount, method and period of depreciation are consistent with previous estimates and the expected pattern 
of consumption of the future economic benefits embodied in the items of plant and equipment. If expectations 
differ from previous estimates, the changes are accounted for as a change in an accounting estimate.

  The carrying amount of an item of plant and equipment is derecognised on disposal or when no future 
economic benefits are expected from its use or disposal. The difference between the net disposal proceeds, 
if any, and the carrying amount is included in profit or loss and the revaluation surplus related to those 
assets, if any, is transferred directly to retained earnings.

  Motor vehicles under hire purchase arrangement are presented under ROU assets in statements of financial 
position in accordance to the MFRS 16 (see Note 3.5(a)(i) on ROU assets).

 3.5 Leases and Hire-Purchase 

  (a) Group as a lessee

   The Group applies a single recognition and measurement approach for all leases, except for short-term 
leases and leases of low value assets. The Group recognises lease liabilities to make lease payments 
and ROU assets representing the right to use the underlying assets.

   (i) ROU assets

    The Group recognises ROU assets at the commencement date of the lease (i.e. the date the 
underlying asset is available for use). ROU assets are measured at cost, less accumulated 
depreciation and impairment losses, and adjusted for any remeasurement of lease liabilities. The 
cost of ROU assets includes the amount of lease liabilities recognised, initial direct cost incurred, 
and lease payments made at or before the commencement date less any lease incentives 
received. ROU assets are depreciated on a straight line basis over the shorter of the lease term 
and the estimated useful lives of the assets are as follows:

Office floors 59 - 76 months 
Motor vehicles  60 months 

    The ROU assets are subject to impairment (see Note 3.9(b) on Impairment of Other  
Non-Financial Assets).
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.5 Leases and Hire-Purchase (Cont’d)

  (a) Group as a lessee (Cont’d)

   (ii) Lease liabilities

    At the commencement date of the lease, the Group recognises lease liabilities measured at the 
present value of lease payments to be made over the lease term. The lease payments include 
fixed payments (including in-substance fixed payments) less any lease incentives receivable.

    In calculating the present value of the lease payments, the Group uses its incremental financing 
liabilities rate at the lease commencement date because the rate implicit in the lease is not 
readily determinable. After the commencement date, the amount of lease liabilities is increased 
to reflect the accretion of profit/interest and reduced for the lease payments made. In addition, 
the carrying amounts of lease liabilities are remeasured if there is a modification, a change in the 
lease term or a change in the lease payments.

    A lease contract is modified and the lease modification is not accounted for as a separate lease, 
in which case the lease liability is remeasured by discounting the revised lease payments using a 
revised discount rate.

   (iii) Short-term leases and leases of low value assets 

    The Group applies the short-term lease recognition exemption to its short-term leases of 
office floors (i.e. those leases that have a lease term of twelve (12) months or less from the 
commencement date and do not contain a purchase option). It also applies the lease of low value 
assets recognition exemption to leases of office equipment that are considered to be low value. 
Lease payments on short-term leases and leases of low value assets are recognised as expense 
on a straight line basis over the lease term.

  (b) Group as a lessor 

   Leases in which the Group does not transfer substantially all the risks and rewards incidental to 
ownership of an asset are classified as operating leases. Rental income is accounted for on a straight 
line basis over the lease term and is included as income in the statements of comprehensive income 
due to its operating nature. Initial direct costs incurred in negotiating and arranging an operating lease 
are added to the carrying amount of the leased asset and recognised over the lease term on the same 
basis as rental income. Contingent rents are recognised as income in the period in which they are 
earned.

 3.6 Investment in Subsidiary Companies 

  A subsidiary company is an entity, including structured entity, controlled by the Company. 

  Investment in subsidiary companies, which is eliminated on consolidation, is stated at cost less accumulated 
impairment losses, if any. On disposal of such an investment, the difference between the net disposal 
proceeds and its carrying amount is included in profit or loss.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.7 Intangible Assets

  (a) Goodwill on consolidation

   Goodwill arising on consolidation is the excess of cost of investment over the Group’s share of the 
net fair value of net assets of the acquiree’s identifiable assets, liabilities and contingent liabilities, and 
is initially recognised as an asset at cost and subsequently measured at cost less any accumulated 
impairment losses.

   For the purpose of impairment testing, goodwill is allocated to each of the Group’s cash-generating 
units (“CGUs”) expected to benefit from the synergies of the combination. CGUs to which goodwill has 
been allocated are tested for impairment annually, or more frequently when there is an indication that 
the unit may be impaired. If the recoverable amount of the CGUs is less than the carrying amount of 
the unit, the impairment loss is allocated first to reduce the carrying amount of any goodwill allocated 
to the unit and then to the other assets of the unit on a pro-rata basis of the carrying amount of each 
asset in the unit. An impairment loss recognised for goodwill is not reversed in a subsequent period.

   On disposal of a subsidiary company, the attributable amount of goodwill is included in the 
determination of the gain or loss on disposal.

  (b) Other intangible asset

   An intangible asset is recognised only when its cost can be measured reliably and it is probable that 
the expected future economic benefits that are attributable to it will flow to the Group. 

   Intangible asset acquired separately is measured at cost on initial recognition. The cost of intangible 
asset acquired in a business combination is its fair value as at the date of acquisition. Subsequent 
to initial recognition, intangible asset is measured at cost less any accumulated amortisation and 
accumulated impairment losses.

   Intangible asset with a finite useful life will be amortised on a straight-line basis over the estimated 
useful life and assessed for impairment whenever there is an indication that the intangible asset may 
be impaired. The amortisation period and amortisation method for an intangible asset with a finite 
useful life are reviewed at each reporting date. 

   The carrying amount of an intangible asset is derecognised on disposal or when no future economic 
benefits are expected from its use or disposal. The difference between the net disposal proceeds, if 
any, and the carrying amount is included in profit or loss. 

 3.8 Financial Assets 

  Financial assets are recognised in the statements of financial position when, and only when, the Group and 
the Company become a party to the contractual provisions of the financial instrument. 

  Financial assets are initially measured at fair value, plus transaction costs, except for those financial assets 
classified as fair value through profit or loss (“FVTPL”), which are initially measured at fair value.

  The Group and the Company classified the financial assets in the following measurement categories: 
amortised cost, fair value through other comprehensive income (“FVOCI”) or FVTPL.

  The Group and the Company determine the classification of financial assets at initial recognition. The 
financial assets are not subsequently reclassified unless the Group and the Company change its business 
model for managing financial assets in which case all affected financial assets are reclassified on the first 
day of the first reporting period following the change of the business model.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.8 Financial Assets (Cont’d)

  (a) Classification and subsequent measurement

   (i) Amortised cost

    Financial assets are measured at amortised cost if the financial assets are held within a business 
model whose objective is to hold financial assets in order to collect contractual cash flows and 
the contractual terms of the financial assets give rise on specified dates to cash flows that are 
solely payments of principal and interest (“SPPI”) on the principal amount outstanding.

    Subsequent to initial recognition, these financial assets are measured at amortised cost using 
the effective profit/interest method. Gains and/or losses are recognised in profit or loss upon 
derecognition, reclassification or impairment, and through the amortisation process. 

    Profit/Interest income calculated using the effective profit/interest method is recognised in profit 
or loss. A modification gain or loss is recognised in profit or loss when the contractual cash flows 
of a financial asset are renegotiated or otherwise modified and the renegotiation or modification 
does not result in the derecognition of that financial asset.

    Financial assets measured at amortised cost are classified as current assets, except for those having 
maturity later than twelve (12) months after the reporting date which are classified as non-current.

  A financial asset is derecognised when the contractual right to receive cash flows from the asset has 
expired. On derecognition of a financial asset in its entirety, the difference between the carrying amount and 
the sum of the consideration received and any cumulative gain or loss that had been recognised in other 
comprehensive income is recognised in profit or loss.

 3.9 Impairment of Assets 

  (a) Financial assets 

   Expected credit loss (“ECL”) is derived from unbiased and probability-weighted credit losses 
determined by evaluating a range of possible outcomes and considering future economic conditions. 

   The Group and the Company apply a three-stage approach to measure ECL on financial assets 
measured at amortised cost. Financial assets migrate through the following three stages based on the 
change in credit quality since initial recognition:

   (i) Stage 1: 12-months ECL - not credit impaired

    For financial assets where there have not been a significant increase in credit risk since initial 
recognition and that are not credit impaired upon origination, the portion of the lifetime ECL 
associated with the probability of default events occurring within the next twelve (12) months is 
recognised.

   (ii) Stage 2: Lifetime ECL - not credit impaired

    For financial assets where there have been a significant increase in credit risk since initial 
recognition but that are not credit impaired and not originated credit-impaired financial assets, a 
lifetime ECL is recognised.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.9 Impairment of Assets (Cont’d)

  (a) Financial assets (Cont’d)

   (iii) Stage 3: Lifetime ECL - credit impaired

    Financial assets are assessed as credit impaired when one or more events that have a detrimental 
impact on the estimated future cash flows of that asset have occurred. For financial assets that 
have become credit impaired but not originated credit-impaired financial assets, a lifetime ECL 
is recognised and profit/interest income is calculated by applying the effective profit/interest rate 
(“EPR/EIR”) to the amortised cost (net of provision) rather than the gross carrying amount.

   The measurement of ECL is a function of the probability of default (“PD”), loss given default 
(“LGD”) (i.e. the magnitude of the loss if there is a default) and the exposure at default (“EAD”). The 
assessment of the PD and LGD is based on historical data with consideration of forward looking 
information, using not only past and current information, but also forward looking information. 

   In the measurement of ECL, forward looking adjustment is in accordance with the expected future 
macroeconomic conditions, including combination of statistical analysis and expert judgements based 
on the availability of detailed information. In addition, key macroeconomic variables encompassed in 
ECL measurement include probability-weighted scenarios based on available forecasts. 

   At each reporting date, the Group and the Company assess whether there has been a significant 
increase in credit risk for financial assets since initial recognition by comparing the risk of default 
occurring over the remaining expected life between reporting date and the date of initial recognition. The 
Group and the Company consider reasonable and supportable information that is relevant and available 
without undue cost or effort for this purpose. This includes quantitative and qualitative information.

   The Group and the Company assess whether the credit risk on a financial asset has increased 
significantly on an individual or collective basis. For the purposes of a collective evaluation of 
impairment, financial assets are grouped on a basis of shared credit risk characteristics, taking into 
account the collection mode, disbursement period and other relevant factors.

   If in a subsequent period, the asset quality improves and also reverses any previously assessed 
significant increase in credit risk since origination, then the loss allowance for that financial asset 
reverts from lifetime ECL to 12-months ECL. 

   At each reporting date, the Group and the Company assess whether financial assets carried at 
amortised cost are credit impaired. A financial asset is credit impaired when one or more events that 
have a detrimental impact on the estimated future cash flows of the financial asset have occurred. In 
assessing whether a customer is in default, the Group and the Company consider indicators that are 
qualitative and quantitative such as where the principal and/or profit of the financial asset is past due a 
certain period of time.

   For financial assets measured at amortised cost other than financing receivables, the Group and the 
Company apply the simplified approach as permitted by MFRS 9, which requires an entity to recognise 
a loss allowance based on lifetime ECL at each reporting date. The ECL is computed based on 
provisional matrix.

   The Group’s assessments on changes in credit risk are disclosed in Note 33(b).
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.9 Impairment of Assets (Cont’d)

  (a) Financial assets (Cont’d)

   The gross carrying amount of a financial asset is written off (either partially or in full) to the extent that 
there is no realistic prospect of recovery. This is generally the case when the Group determines that 
the receivable does not have assets or sources of income that could generate sufficient cash flows 
to repay the amounts subject to the write off. However, the financial assets that are written off could 
still be subject to enforcement activities in order to comply with the Group’s procedures for recovery of 
amounts due as disclosed in Note 33(b).

  (b) Other non-financial assets

   At each reporting date, the Group and the Company review the carrying amounts of non-financial 
assets to determine whether there is any indication that those assets have suffered an impairment 
loss. If any such indication exists, the recoverable amount of the asset is estimated in order to 
determine the extent of the impairment loss. Where it is not possible to estimate the recoverable 
amount of an individual asset, the Group and the Company estimate the recoverable amount of the 
CGUs to which the asset belongs.

   Recoverable amount is the higher of fair value less costs to sell and value-in-use. In assessing value-
in-use, the estimated future cash flows are discounted to their present value using a pre-tax discount 
rate that reflects current market assessments of the time value of money and the risks specific to the 
asset. Where the carrying amount of an asset exceeds its recoverable amount, the asset is considered 
impaired and is written down to its recoverable amount. An impairment loss is recognised immediately 
in profit or loss.

   When an impairment loss subsequently reverses, the carrying amount of the asset is increased to the 
revised estimate of its recoverable amount, so that the increased carrying amount does not exceed the 
carrying amount that would have been determined had no impairment loss been recognised for the 
asset in prior financial years. A reversal of an impairment loss is recognised immediately in profit or loss.

 3.10 Cash and Cash Equivalents

  Cash and cash equivalents comprise cash and bank balances, deposits with licensed financial institutions 
and other short-term, highly liquid investments generally with maturities of three (3) months or less, which 
are readily convertible to known cash with insignificant risk of changes in value. Amounts that are assigned in 
favour of trustees or pledged to licensed financial institutions are excluded from cash and cash equivalents.

 3.11 Financial Liabilities 

  Financial liabilities are classified according to the substance of the contractual arrangements entered into 
and the definitions of a financial liability. 

  Financial liabilities are recognised in the statements of financial position when, and only when, the Group 
and the Company become a party to the contractual provisions of the financial instrument. Financial liabilities 
are classified as either financial liabilities at FVTPL or other financial liabilities. 

  (a) Other financial liabilities

   The Group and the Company’s other financial liabilities include payables and financing liabilities.

   Payables are recognised initially at fair value plus directly attributable transaction costs and 
subsequently measured at amortised cost using the effective profit/interest method.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.11 Financial Liabilities (Cont’d)

  (a) Other financial liabilities (Cont’d)

   Financing liabilities are recognised initially at fair value, net of transaction costs incurred, and 
subsequently measured at amortised cost using the effective profit/interest method. 

   Financing liabilities are classified as current liabilities unless the Group and the Company have an 
unconditional right to defer the settlement of the liability for at least twelve (12) months after the 
reporting date.

   For other financial liabilities, gains and losses are recognised in profit or loss when the liabilities are 
derecognised, and through the amortisation process. 

  A financial liability is derecognised when the obligation under the liability is extinguished. When an existing 
financial liability is replaced by another from the same lender on substantially different terms, or the terms of 
an existing liability are substantially modified, such an exchange or modification is treated as a derecognition 
of the original liability and the recognition of a new liability, and the difference in the respective carrying 
amount is recognised in profit or loss. 

 3.12 Financial Guarantee Contracts

  A financial guarantee contract is a contract that requires the issuer to make specified payments to reimburse 
the holder for a loss it incurs because a specified debtor fails to make payment when due.

  Financial guarantees issued are initially measured at fair value. Subsequently, they are measured at higher of:

  (a) the amount of the loss allowance; and 

  (b) the amount initially recognised less, when appropriate, the cumulative amount of income recognised in 
accordance to the principles of MFRS 15.

  Liabilities arising from financial guarantees are presented together with other provisions.

 3.13 Income Taxes 

  (a) Current tax

   Current tax assets and liabilities are measured at the amount expected to be recovered from or paid 
to the taxation authorities. The tax rates and tax laws used to compute the amount are those that are 
enacted or substantively enacted at the reporting date. 

   Current tax is recognised in profit or loss except to the extent that the tax relates to items recognised 
outside profit or loss, either in other comprehensive income or directly in equity. 

  (b) Deferred tax

   Deferred tax is recognised in full using the liability method on temporary differences arising between 
the carrying amount of an asset or liability in the statements of financial position and its tax base. 
Deferred tax is recognised for all temporary differences, unless the deferred tax arises from goodwill or 
the initial recognition of an asset or liability in a transaction which is not a business combination and at 
the time of transaction, affects neither accounting profit nor taxable profit.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.13 Income Taxes (Cont’d)

  (b) Deferred tax (Cont’d)

   A deferred tax asset is recognised only to the extent that it is probable that sufficient future taxable 
profits will be available against which the deductible temporary differences, unused tax losses and 
unused tax credits can be utilised. The carrying amount of a deferred tax asset is reviewed at each 
reporting date. If it is no longer probable that sufficient future taxable profits will be available to allow 
the benefit of part or all of that deferred tax asset to be utilised, the carrying amount of the deferred tax 
asset will be reduced accordingly. When it becomes probable that sufficient future taxable profits will 
be available, such reductions will be reversed to the extent of the future taxable profits.

   Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current 
tax assets against current tax liabilities and when the deferred income taxes relate to the same 
taxation authority.

   Deferred tax assets and liabilities are measured at the tax rates that are expected to apply to the year 
when the asset is realised or the liability is settled, based on tax rates and tax laws that have been 
enacted or substantively enacted at the reporting date. 

 3.14 Provisions

  Provisions are made when the Group and the Company have a present legal or constructive obligation as 
a result of past events, when it is probable that an outflow of the resources will be required to settle the 
obligation, and when a reliable estimate of the amount can be made.

  Provisions are reviewed at each reporting date and adjusted to reflect the current best estimate. If it 
is no longer probable that an outflow of resources embodying economic benefits will be required to settle 
the obligation, the provision is reversed. If the effect of the time value of money is material, provisions are 
discounted using a current pre-tax rate that reflects, where appropriate, the risks specific to the liability. When 
discounting is used, the increase in the provision due to the passage of time is recognised as finance cost. 

 3.15 Employee Benefits

  (a) Short-term employee benefits

   Wages, salaries, paid annual leave, bonuses and non-monetary benefits are accrued in the period in 
which the associated services are rendered by the employees of the Group and of the Company. Short-
term accumulating compensated absences such as paid annual leave are recognised when services 
are rendered by the employees that increase their entitlement to future compensated absences. 

  (b) Defined contribution plan

   The Group and the Company make statutory contributions to the Employee Provident Fund, a defined 
contribution pension scheme. Contributions are charged to profit or loss in the period in which the 
related service is performed. Once the contributions have been paid, the Group and the Company 
have no further payment obligations.

  (c) Share-based compensation

   The Group and the Company operate share-based compensation plan, wherein shares or options to 
subscribe for shares of the Company are granted to eligible directors and employees of the Group 
based on certain financial and performance criteria and such conditions as it may deem fit.
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.15 Employee Benefits (Cont’d)

  (c) Share-based compensation (Cont’d)

   For an equity-settled share-based compensation plan, the total fair value of options granted to eligible 
directors and employees is recognised as an employee cost with a corresponding increase in the 
options reserve within equity over the vesting period and taking into account the probability that the 
options will vest. The fair value of options is measured at grant date, taking into account, if any, the 
market vesting conditions upon which the options were granted but excluding the impact of any non-
market vesting conditions.

   Non-market vesting conditions are included in assumptions about the number of options that are 
expected to become exercisable on vesting date.

   At each reporting date, the Company revises its estimates of the number of options that are expected 
to become exercisable on vesting date. It recognises the impact of revision of original estimates, if any, 
in profit or loss, and a corresponding adjustment to equity over the remaining vesting period.

   The proceeds received net of any directly attributable transaction costs are credited to equity when the 
options are exercised.

   The equity amount is recognised as non-distributable reserve until the option is exercised or until the 
option expires, upon which it will be transferred directly to retained earnings.

   If the share-based compensation plan provides a choice of cash settlement to the eligible directors 
and employees, the Group and the Company are required to account for that transaction or the 
components of the transaction as cash-settled share-based payment transaction. In this regards, the 
Group and the Company have incurred a liability to settle in cash or other assets or as an equity-
settled share-based payment transaction. 

 3.16 Foreign Currencies

  (a) Functional and presentation currency

   Each entity in the Group determines its own functional currency and items included in the financial 
statements of each entity are measured using that functional currency. The consolidated financial 
statements are presented in Ringgit Malaysia (“RM”), which is also the Company’s functional currency.

  (b) Foreign currency transactions and balances

   In preparing the financial statements of the Group, transactions in foreign currency other than the 
entity’s functional currency are recorded in the functional currency using the exchange rates prevailing 
at the dates of the transactions. At the end of each reporting date, foreign currency monetary assets 
and liabilities are translated into the functional currency at exchange rates prevailing on the reporting 
date. Non-monetary items that are measured at fair value in a foreign currency are translated at 
the rates prevailing on the date when the fair value was determined. Non-monetary items that are 
measured in terms of historical cost in a foreign currency are translated using the exchange rates at 
the dates of the transactions.

   Exchange differences arising from the settlement of foreign currency transactions and from the 
translation of foreign currency monetary assets and liabilities are recognised in profit or loss. 
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3. MATERIAL ACCOUNTING POLICIES (CONT’D)

 3.16 Foreign Currencies (Cont’d)

  (b) Foreign currency transactions and balances (Cont’d)

   Exchange differences arising on the translation of foreign currency non-monetary items carried at fair 
value are included in profit or loss for the period except for the differences arising on the translation of 
non-monetary items in respect of which gains or losses are recognised directly in other comprehensive 
income. Exchange differences arising from such non-monetary items are recognised directly to other 
comprehensive income. 

 3.17 Share Capital and Share Issuance Expenses

  An equity instrument is a contract that evidences a residual interest in the assets of the Group and of the 
Company after deducting all of its liabilities. 

  Ordinary shares are classified as equity instruments. Costs directly attributable to equity transactions are 
accounted for as a deduction, net of tax, from equity. 

  Distributions to holders of ordinary shares are debited directly to equity and interim dividends declared on 
or before the end of the reporting date are recognised as liabilities. Final dividends are recognised upon the 
approval of shareholders in a general meeting. 

 3.18 Treasury Shares

  Shares repurchased by the Company are held as treasury shares and are measured and carried at the cost 
of purchase. Treasury shares are presented in the financial statements as a set-off against equity. 

  No gain or loss is recognised in profit or loss on the purchase, sale, issue or cancellation of treasury 
shares. When treasury shares are re-issued by re-sale in the open market, the difference between the sales 
consideration and the carrying amount is recognised in equity. When treasury shares are distributed as share 
dividend, the cost of the treasury shares is applied in the reduction of the distributable retained earnings.

 3.19 Segment Reporting

  Segment reporting is not presented as the Group is primarily engaged in the provision of shariah-compliant 
and conventional financing services in a manner consistent with the internal reporting provided to and 
regularly reviewed by the chief operating decision maker in order to allocate resources to a segment and to 
assess its performance. 

  Business segments provide products or services that are subject to risks and returns that are different from 
those of other business segments. Geographical segments provide products or services within a particular 
economic environment that is subject to risks and returns that are different from those components operating 
in other economic environments. 

  Segment revenue, expense, assets and liabilities are those amounts resulting from the operating activities 
of a segment that are directly attributable to the segment and the relevant portion that can be allocated on a 
reasonable basis to the segment. Segment revenue, expenses, assets and liabilities are determined before 
intragroup balances and intragroup transactions are eliminated as part of the consolidation process, except 
to the extent that such intragroup balances and transaction are within the Group. 
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4. SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS

 4.1 Critical Judgements Made in Applying the Group’s Accounting Policies

  In the process of applying the Group’s accounting policies, which are described in Note 3, management is of 
the opinion that there are no instances of application of judgement which are expected to have a significant 
effect on the amounts recognised in the financial statements, except for those involving estimations which 
are dealt with in Note 4.2 below.

 4.2 Key Sources of Estimation Uncertainty

  Management believes that there are no key assumptions made concerning the future, and other key sources 
of estimation uncertainty at the reporting date, that have a significant risk of causing a material adjustment to 
the carrying amounts of assets and liabilities within the next financial year except for the following:

  (a) Amortisation and impairment of intangible assets

   The Group’s intangible assets comprise of goodwill on consolidation and other intangible asset. 

   Goodwill on consolidation is not amortised but is tested for impairment annually or more frequently 
when indicators of impairment are identified. Other intangible asset is assessed for impairment only 
when there is an indication that the asset may be impaired. This requires an estimation of the value-in-
use of the CGUs to which the intangible assets are allocated. 

   Estimating a value-in-use amount requires management to make an estimate of the expected future 
cash flows from the CGUs and also to choose a suitable growth rate and pre-tax discount rate in order 
to calculate the present value of those cash flows.

   The expected future cash flows used in impairment testing are based on the estimates derived from 
historical, industry trend, economic conditions and other information available in the general market.

   Other intangible asset with finite useful life is amortised over its estimated useful life. The determination 
of the appropriate amortisation period and method involves management judgement on the nature of the 
asset, expected pattern of economic benefits’ consumption and any legal or contractual requirements. 

  (b) Allowances for impairment loss on receivables

   The Group records impairment losses on its receivables using ECL models. The impairment losses 
computed based on the ECL models require judgement to ensure impairment losses recorded 
reflect the credit risk of the Group’s receivables in accordance with the requirements of MFRS 9. 
Areas of judgement include determination of criteria for significant increase in credit risk, selection of 
appropriate models and measurement of EAD, PD and LGD and the application of forward looking 
information into the ECL models. 

   The application of forward looking information includes sourcing of economic variables forecast 
periodically, complemented by regression testing. As with any economic forecasts, the projections and 
likelihoods of occurrence are subject to inherent uncertainty. The Group considers these forecasts 
represent its best estimate and appropriately represent a range of forward looking economic scenarios 
and their probability weightings to derive at the economic inputs and the effect on EAD, PD and LGD. 
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4. SIGNIFICANT ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS (CONT’D)

 4.2 Key Sources of Estimation Uncertainty (Cont’d)

  (c) Deferred tax assets

   Deferred tax assets are recognised for all deductible temporary differences, unused tax losses and 
unabsorbed capital allowances to the extent that it is probable that sufficient future taxable profits will 
be available against which the deductible temporary differences, tax losses and capital allowances can 
be utilised. Significant management judgement is required to determine the amount of deferred tax 
assets that can be recognised, based upon the likely timing and level of future taxable profits together 
with future tax planning strategies. 

5. REVENUE 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Profit income: 
Consumer financing 286,068,126 283,768,421 - -
Murabahah financing 5,488,678 5,511,322 - -

291,556,804 289,279,743 - -
Interest income: 

Consumer financing 557,157 1,244,916 - -
Factoring and confirming 254,574 252,504 - -

811,731 1,497,420 - -
292,368,535 290,777,163 - -

Other revenue:
Shariah fee income from:

Consumer financing 26,559,934 38,088,054 - -
Processing and administration of payroll 

collection 10,050,804 10,005,373 - -
Wakalah fee 1,763,040 1,838,000 - -
Murabahah financing 800,000 800,000 - -

39,173,778 50,731,427 - -
Factoring and confirming 100,471 127,834 - -
Processing and administration of payroll 

collection 27,772 22,229 - -
Dividend income from subsidiary companies  -  - 95,000,000 105,000,000
Strategic management fee from a subsidiary 

company (Note 23)  -  - 330,000 330,000

39,302,021 50,881,490 95,330,000 105,330,000

331,670,556 341,658,653 95,330,000 105,330,000
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5. REVENUE (CONT’D)

 During the financial year, the other revenue of the Group and of the Company, which are recognised at a point in 
time is as below: 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Shariah fee income from: 
Consumer financing 26,559,934 38,088,054 - -
Processing and administration of payroll 

collection 10,050,804 10,005,373 - -
Wakalah fee 1,763,040 1,838,000 - -
Murabahah financing 800,000 800,000 - -

39,173,778 50,731,427 - -
Factoring and confirming 100,471 127,834 - -
Processing and administration of payroll 

collection 27,772 22,229 - -
Dividend income from subsidiaries companies - - 95,000,000 105,000,000
Strategic management fee from a subsidiary 

company - - 330,000 330,000

39,302,021 50,881,490 95,330,000 105,330,000

6. PROFIT EXPENSE APPLICABLE TO REVENUE

 The Group
2025 2024

RM RM

Profit expense on:
Sukuk 54,023,950 57,077,305
Term financing 10,408,268 9,957,905
Revolving credits 12,528,466 9,160,410

76,960,684 76,195,620
Interest expense on:

Revolving credits 12,785,203 11,807,314
Term loans 10,570,517 10,484,764
Bankers’ acceptances 5,896 13,913

23,361,616 22,305,991

100,322,300 98,501,611
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7. DIRECTORS’ REMUNERATION

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Directors of the Group and the Company:
Fees 600,000 593,750 600,000 593,750
Other emoluments 297,000 284,000 81,000 68,000
Defined contributions 41,040 41,040 - -

938,040 918,790 681,000 661,750
Benefits-in-kind 299,849 291,111 2,074 2,029

Total directors’ remuneration 1,237,889 1,209,901 683,074 663,779

 The directors’ remuneration represents amounts paid to or receivable by the directors for the respective financial 
year and are disclosed in accordance with Fifth Schedule (2) of the Companies Act 2016 in Malaysia. These have 
been accrued in profit or loss over one (1) or more financial years.

 During the financial year:

 (a) no professional fee are paid to directors or any firms of which directors are members for services rendered 
to the Group and the Company; and 

 (b) no amount is paid to or receivable by any third party for services provided by directors to the Group and the 
Company.

8. STAFF COSTS

 The Group
2025 2024

RM RM

Salaries 20,790,879 20,194,145
Options granted under ESS 5,395,535 4,747,172
Defined contributions 2,779,597 2,715,437
Social security contributions 208,723 188,965
Others 3,740,076 3,419,494

32,914,810 31,265,213
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9. PROFIT BEFORE TAX

 The following amounts have been included in arriving at profit before tax:

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Profit income from deposits with licensed Islamic 
financial institutions (27,738,485) (29,169,920) - -

Interest income from deposits with licensed 
financial institutions (5,196) (12,728) - -

(27,743,681) (29,182,648) - -
Bad debt recoveries (5,652,945) (7,510,386) - -
Gain on disposal of plant and equipment - (44,000) - -
Interest income on amount due from a subsidiary 

company (Note 23) - - (150,812) (264,487)
Collection fee 5,861,394 3,291,183 - -
Sukuk issuance expense 3,367,368 4,021,331 - -
Sales and marketing expenses 2,384,735 6,766,434 - -
Legal and professional fee 1,695,565 2,941,454 279,305 148,359
Management fee paid/payable to a related party 

(Note 23) 1,562,000 1,562,000 - -
Facility fee 1,090,941 2,973,630 - -
Plant and equipment written off 864,945 158 - -
Auditors’ remuneration:

Statutory audit 389,000 355,000 120,000 112,300
Non-statutory audit 11,000 11,000 11,000 11,000

400,000 366,000 131,000 123,300
Internal audit fee paid to a related party  

(Note 23) 319,000 297,620 118,200 150,590
Rental of:

Disaster recovery centre 189,327 222,931 - -
Warehouse 89,627 94,564 - -

Expenses relating to leases of low value assets 58,200 68,740 - -

10. FINANCE COSTS

 The Group
2025 2024

RM RM

Interest expense on: 
Unwinding of discount on payables 107,676 72,118
Lease liabilities 84,281 134,197
Hire-purchase payables 45,773 57,481

237,730 263,796
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11. INCOME TAX EXPENSE

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Income tax payable:
Current year 68,177,612 56,134,861 48,918 75,823
Over provision in prior years (30,326,811) (82,005) (3) (8)

37,850,801 56,052,856 48,915 75,815

Deferred tax (Note 20):
Current year 3,177,597 (9,945,553) 5,509 6,700
Over provision in prior years (35,119) (10,526) (3) (11)

3,142,478 (9,956,079) 5,506 6,689

Income tax expense 40,993,279 46,096,777 54,421 82,504

 Included in over provision of income tax is an amount of RM30,279,572 (2024: RMnil) arising from profit expense 
accrued in previous financial years but not deductible at that time. During the financial year, the profit expense 
becomes due and payable upon early redemption of Sukuk undertaken by a subsidiary company and deductible 
for tax purpose in accordance with Sections 33(4) and 33(5) of the Income Tax Act 1967. 

 A reconciliation of income tax expense applicable to profit before tax at the statutory income tax rate to income tax 
expense at the effective income tax rate of the Group and of the Company are as follows:

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Profit before tax 146,530,861 184,849,239 73,984,522 104,217,944

Tax at applicable statutory tax rate of 24%  
(2024: 24%) 35,167,407 44,363,817 17,756,285 25,012,307

Tax effects of:
Expenses not deductible for tax purposes 5,928,216 1,830,471 5,098,187 270,260
Income not subject to tax (88) (7,922) (22,800,045) (25,200,044)

Expenses deductible upon payment becomes 
due and payable 30,279,572 - - -

Deferred tax assets not recognised in respect 
of current year’s tax losses and unabsorbed 
capital allowances - 2,942 - -

Realisation of deferred tax assets not  
recognised previously (19,898) - - -

Tax at effective tax rate 71,355,209 46,189,308 54,427 82,523

Over provision of income tax in prior years (30,326,811) (82,005) (3) (8)
Over provision of deferred tax in prior years (35,119) (10,526) (3) (11)

Income tax expense 40,993,279 46,096,777 54,421 82,504

 The Malaysian income tax is calculated at the statutory tax rate of 24% (2024: 24%) of the estimated taxable 
profits for the year of assessment 2025. The computation of deferred tax as at 31 March 2025 uses the same 
statutory tax rate.
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12. EPS

 (a) Basic EPS

  For the current financial year, the weighted average number of ordinary shares in issue takes into account 
the effects of the distribution of Bonus Shares.

  Meanwhile, the weighted average number of ordinary shares in issue for the previous financial year has 
been restated to reflect the retrospective adjustment arising from the Bonus Shares in accordance with 
MFRS 133, Earnings per Share.

 The Group
2025 2024

RM RM

Profit for the financial year attributable to ordinary equity holders of  
the Company 105,537,582 138,752,462

Weighted average number of ordinary shares in issue:
Balance net of treasury shares as at 1 April 732,850,571 732,850,571
Effects of:
- Bonus Shares 732,850,571 732,850,571
- Shares pursuant to ESS exercised 715,507 -

Balance as at 31 March 1,466,416,649 1,465,701,142

Basic EPS (sen) 7.20 9.47

  The basic EPS of the Group is calculated by dividing the profit for the financial year attributable to ordinary 
equity holders of the Company by the weighted average number of ordinary shares in issue during the 
financial year.

 (b) Diluted EPS

 The Group
2025 2024

RM RM

Profit for the financial year attributable to ordinary equity holders of the 
Company 105,537,582 138,752,462

Weighted average number of ordinary shares in issue 1,466,416,649 1,465,701,142
Effects of dilution of ESS 7,297,955 6,857,318

Adjusted weighted average number of ordinary shares in issue 1,473,714,604 1,472,558,460

Diluted EPS (sen) 7.16 9.42

  The diluted EPS of the Group is calculated by dividing the profit for the financial year attributable to ordinary 
equity holders of the Company by the weighted average number of ordinary shares adjusted for dilutive 
effects of ESS.
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13. DIVIDENDS

 The Company
2025 2024

RM RM

Recognised during the financial year:

Second interim dividend for 2023:
7.00 sen per ordinary share, paid on 28 June 2023 - 51,299,540

First interim dividend for 2024:
8.00 sen per ordinary share, paid on 28 December 2023 - 58,628,046

- 109,927,586

Second interim dividend for 2024:
7.00 sen per ordinary share, paid on 27 June 2024 51,299,540 -

First interim dividend for 2025:
3.00 sen per ordinary share, paid on 31 December 2024  44,038,954 -

95,338,494 109,927,586

 The Board has declared a second interim dividend of 3.50 sen per ordinary share (“2nd interim dividend”) in 
respect of financial year ended 31 March 2025, to be paid on 30 June 2025. The dividend payable is estimated at 
RM51,381,230 based on the latest number of ordinary shares, net of treasury shares.

 The entitlement date for the dividend payment is 16 June 2025.

 This 2nd interim dividend will be accounted for in equity as an appropriation of retained earnings in the financial 
year ending 31 March 2026.

 Total dividend declared in respect of the financial year ended 31 March 2025 is 6.50 sen. 

 The Board does not recommend any final dividend for the financial year ended 31 March 2025.
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14.  PLANT AND EQUIPMENT

Office 
equipment, 

furniture
and fittings

Computers 
and IT 

equipment
Motor 

vehicles 
Office 

renovation
Work-

in-progress Total
The Group RM RM RM RM RM RM

Cost
Balance as at 1 April 2023 2,442,610 25,147,486 - 2,757,565 1,772,820 32,120,481
Additions 4,400 1,719,258 - 42,028 936,981 2,702,667
Write off (760) (1,225,110) - - - (1,225,870)
Disposals - - (170,074) - - (170,074)
Reclassification - 2,125,694 - - (2,125,694) -
Reclassification from ROU 

assets upon expiration of 
lease contracts (Note 15) - - 674,104 - - 674,104

Balance as at 31 March 2024/  
1 April 2024 2,446,250 27,767,328 504,030 2,799,593 584,107 34,101,308

Additions 47,168 887,205 - 18,860 511,511 1,464,744
Write off (94,149) (425,463) - - (485,534) (1,005,146)
Reclassification 99,729 497,395 - - (597,124) -

Balance as at 31 March 2025 2,498,998 28,726,465 504,030 2,818,453 12,960 34,560,906
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14.  PLANT AND EQUIPMENT (CONT’D)

Office 
equipment, 

furniture
and fittings

Computers 
and IT 

equipment
Motor 

vehicles
Office 

renovation
Work-

in-progress Total
The Group RM RM RM RM RM RM

Accumulated depreciation
Balance as at 1 April 2023 1,900,520 21,278,780 - 1,700,232 - 24,879,532
Charge for the financial year 232,296 2,040,519 - 418,707 - 2,691,522
Write off (757) (1,224,955) - - - (1,225,712)
Disposals - - (170,073) - - (170,073)
Reclassification from ROU 

assets upon expiration of 
lease contracts (Note 15) - - 674,102 - - 674,102

Balance as at 31 March 2024/  
1 April 2024 2,132,059 22,094,344 504,029 2,118,939 - 26,849,371

Charge for the financial year 193,408 2,359,082 - 388,094 - 2,940,584
Write off (94,143) (46,058) - - - (140,201)

Balance as at 31 March 2025 2,231,324 24,407,368 504,029 2,507,033 - 29,649,754

Carrying amount
Balance as at 31 March 2024 314,191 5,672,984 1 680,654 584,107 7,251,937

Balance as at 31 March 2025 267,674 4,319,097 1 311,420 12,960 4,911,152

 During the financial year, the Group acquired plant and equipment at an aggregate cost of RM1,464,744 (2024: 
RM2,702,667) as follows: 

 The Group
2025 2024

RM RM

Acquired via:
Cash payments 1,182,362 2,666,834
Payables 282,382 35,833

1,464,744 2,702,667
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15. ROU ASSETS AND LEASE LIABILITIES

 The carrying amounts of ROU assets recognised and movements during the financial year are as follows:

Office
floors

Motor 
vehicles Total

The Group RM RM RM

Cost
Balance as at 1 April 2023 5,493,963 2,821,887 8,315,850
Additions - 186,426 186,426
Reclassification to plant and equipment upon expiration of lease 

contracts (Note 14) - (674,104) (674,104)
Balance as at 31 March 2024/1 April 2024 5,493,963 2,334,209 7,828,172
Modification of lease period (5,525) - (5,525)
Disposals - (180,552) (180,552)

Balance as at 31 March 2025 5,488,438 2,153,657 7,642,095

Accumulated depreciation
Balance as at 1 April 2023 2,808,323 843,983 3,652,306
Charge for the financial year 890,096  220,212 1,110,308
Reclassification to plant and equipment upon expiration of lease 

contracts (Note 14) - (674,102) (674,102)
Balance as at 31 March 2024/1 April 2024 3,698,419 390,093 4,088,512
Charge for the financial year 890,095 255,400 1,145,495
Disposals - (109,453) (109,453)

Balance as at 31 March 2025 4,588,514 536,040 5,124,554

Carrying amount
Balance as at 31 March 2024 1,795,544 1,944,116 3,739,660

Balance as at 31 March 2025 899,924 1,617,617 2,517,541

 The following are the amounts recognised in profit or loss: 

 The Group
2025 2024

RM RM

Depreciation of ROU assets 1,145,495 1,110,308
Interest expense on lease liabilities 84,281 134,197
Expenses relating to leases of low value assets 58,200 68,740

1,287,976 1,313,245
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15. ROU ASSETS AND LEASE LIABILITIES (CONT’D)

 The Group leases office floors and motor vehicles under hire-purchase arrangement with average lease term of 
five (5) (2024: five (5)) years. The Group also has certain leases with low value assets. The Group applies the 
recognition exemptions for these leases as permitted by MFRS 16. 

 The details of lease liabilities are as follows:

 The Group
2025 2024

RM RM

Total outstanding 1,087,747 2,142,852
Less: Future finance charges (33,403) (117,918)
Principal outstanding 1,054,344 2,024,934
Less: Amount due within one (1) year (1,017,891) (965,065)

Non-current portion 36,453 1,059,869

 The weighted average discount rate applied ranges from 4.87% to 5.83% (2024: 4.87% to 5.83%) per annum. 
The Group does not face a significant liquidity risk with regard to its lease liabilities. Lease liabilities are monitored 
within the Group’s treasury function.

 The maturity profile of the lease liabilities are as follows:

 The Group
2025 2024

RM RM

On demand or within one (1) year 1,017,891 965,065
More than one (1) year and less than two (2) years 36,453 1,059,869

1,054,344 2,024,934

 A reconciliation of lease liabilities to cash flows arising from financing activities are as follows:

 The Group
2025 2024

RM RM

Balance as at 1 April 2,024,934 2,940,083
Cash flows (1,049,346) (1,049,346)
Other changes 78,756 134,197

Balance as at 31 March 1,054,344 2,024,934

 Included in other changes are accrued interest expense and effect of modification of lease period.
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16. INVESTMENT IN SUBSIDIARY COMPANIES

 The Company
2025 2024

RM RM

Unquoted shares, at cost 354,485,812 354,485,812
Less: Allowance for impairment (19,998,980) -

334,486,832 354,485,812

 Movement in allowance for impairment:

 The Company
2025 2024

RM RM

Balance as at 1 April - -
Addition 19,998,980 -

Balance as at 31 March 19,998,980 -

 The details of the subsidiary companies are as follows:

Place of 
Business/ 
Country of

Incorporation

Effective Ownership 
Interest and Voting 

Interest
2025 2024

% % Principal Activities

Direct subsidiary companies 

RCE Marketing Sdn. Bhd. 
(“RCEM”)

Malaysia 100 100 Provision of shariah-compliant 
financing and money lending 
services

Mezzanine Enterprise Sdn. Bhd. Malaysia 100 100 Provision of financial administrative 
services

RCE Factoring Sdn. Bhd. 
(“RCEF”)

Malaysia 100 100 Confirming and factoring, provision 
of shariah-compliant financing and 
money lending services, industrial 
hire-purchase specialising in 
trade-related activities and general 
trading

EXP Payment Sdn. Bhd. (“EXP”) Malaysia 100 100 Processing and administration of 
payroll collection, provision of 
shariah-compliant financing and 
money lending services
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16. INVESTMENT IN SUBSIDIARY COMPANIES (CONT’D)

Place of 
Business/ 
Country of

Incorporation

Effective Ownership 
Interest and Voting 

Interest
2025 2024

% % Principal Activities

Indirect subsidiary companies

RCE Equity Sdn. Bhd.π Malaysia 100 100 Provision of financial administrative 
services

RCE Sales Sdn. Bhd.π Malaysia 100 100 Provision of shariah-compliant 
financing and money lending 
services

RCE Trading Sdn. Bhd.  
(“RCET”)π

Malaysia 100 100 Investment of securities

Al Dzahab Assets Berhad  
(“ADA”)π

Malaysia 100 100 A special purpose vehicle established 
to acquire a pool of eligible 
financing receivables from its 
immediate holding company and to 
issue Sukuk to fund the purchase of 
such financing

Zamarad Assets Berhad (“ZAB”)π Malaysia 100 100 A special purpose vehicle established 
to acquire a pool of eligible 
financing receivables from its 
immediate holding company and to 
issue Sukuk to fund the purchase of 
such financing

Corewealth Alliance Dynamic 
Sdn. Bhd. (“CAD”)π

Malaysia 100 - Provision of shariah-compliant and 
conventional financing and financial 
administrative services

 π	 Held indirectly through RCEM

 On 26 November 2024, the Group completed the acquisition of 100% equity interest in CAD for a total cash 
consideration of RM27,000,000.

 The acquisition is complementary to the Group’s business, representing a strategic opportunity for the Group to 
expand its reach and consumer base.
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16. INVESTMENT IN SUBSIDIARY COMPANIES (CONT’D)

 The acquired subsidiary company has contributed the following results to the Group:

The Group
2025

RM

Revenue 520,009
Profit for the financial year 71,596

 Had the acquisition occurred on 1 April 2024, the Group’s revenue and profit for the financial year ended 31 March 
2025 would have been RM331,676,960 and RM105,455,686 respectively.

 The fair values of the identifiable assets and liabilities of CAD arising from the acquisition are as follows:

The Group
2025

RM

Other intangible asset (Note 17(b)) 22,287,263
Other receivable 5,114,492
Financing receivables 327,155
Cash and bank balances 123,289
Financing liability (401,757)
Other payables (450,442)

Purchase consideration 27,000,000

 The fair value of other and financing receivables are estimated to approximate their gross contractual amounts 
which are expected to be fully collectible at the acquisition date.

 The cash outflow arising from the acquisition is as follows:

The Group
2025

RM

Purchase consideration 27,000,000
Settlement of other receivable (5,114,492)
Cash and cash equivalents of subsidiary company acquired (123,289)

Net cash outflow of the Group 21,762,219

 Acquisition-related costs of RM237,346 are included in other expenses in the statement of comprehensive income.
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17. INTANGIBLE ASSETS

Goodwill on 
consolidation

Other 
intangible 

asset Total
The Group RM RM RM

Cost
Balance as at 1 April 2023/31 March 2024/1 April 2024 47,666,145 - 47,666,145
Additions - 22,287,263 22,287,263

Balance as at 31 March 2025 47,666,145 22,287,263 69,953,408

Accumulated amortisation
Balance as at 1 April 2023/31 March 2024/1 April 2024 - - -
Charge for the financial year - 386,720 386,720

Balance as at 31 March 2025 - 386,720 386,720

Accumulated impairment losses
Balance as at 1 April 2023/31 March 2024/1 April 2024 333,154 - 333,154
Charge for the financial year 18,989,170 - 18,989,170

Balance as at 31 March 2025 19,322,324 - 19,322,324

Carrying amount
Balance as at 31 March 2024 47,332,991 - 47,332,991

Balance as at 31 March 2025 28,343,821 21,900,543 50,244,364

 (a) Goodwill on consolidation

  Goodwill acquired in business combinations is allocated, at acquisition, to the CGUs that are expected to 
benefit from the business combination as follows:

  (i) consumer financing operations of RCEM Group as an individual CGU; 

  (ii) processing and administration of payroll collection operations of EXP as an individual CGU; and

  (iii) factoring and confirming operations of RCEF as an individual CGU.

  The carrying amount of goodwill allocated to each CGU is as follows:

 The Group
2025 2024

RM RM

Consumer financing 28,343,821 28,343,821
Processing and administration of payroll collection - 18,989,170

28,343,821 47,332,991
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17. INTANGIBLE ASSETS (CONT’D)

 (a) Goodwill on consolidation (Cont’d) 

  The Group tests goodwill annually for impairment or more frequently if there are indications that goodwill 
might be impaired. The key assumptions used in value-in-use calculations are as follows: 

  (i) Consumer financing

   The recoverable amount of the CGU is determined based on value-in-use calculation, which uses cash 
flow projections based on financial budgets approved by management covering a five-year period. The 
key assumptions for the value-in-use calculation include quantum of disbursements, which is based on 
the CGU’s past performance and management’s expectation on the growth in financing demand and the 
availability of funds. The pre-tax discount rate applied to the cash flow projections is 6.60% (2024: 6.51%) 
per annum. No growth rate is assumed in extrapolating the cash flows beyond the five-year period. 

  (ii) Processing and administration of payroll collection

   The recoverable amount of the CGU is determined based on value-in-use calculation, which uses cash 
flow projections based on financial budgets approved by management covering a five-year period. 
The key assumptions for the value-in-use calculation include quantum of financing collection, which 
is based on management’s expectation on the growth in financing demand. The pre-tax discount rate 
applied to the cash flow projections is 6.06% (2024: 5.99%) per annum. No growth rate is assumed in 
extrapolating the cash flows beyond the five-year period. 

   During the financial year, the Group has fully impaired the goodwill in relation to this CGU as the 
recoverable amount determined was nil.

  The Group has conducted an analysis of the sensitivity of the impairment test to changes in the key 
assumptions used to determine the recoverable amount for each of the group of CGU to which goodwill 
is allocated. The directors believe that any reasonably possible change in the key assumptions on which 
recoverable amount is based would not cause the aggregate carrying amount to exceed the aggregate 
recoverable amount of the CGU. 

 (b) Other intangible asset (Note 16)

  Other intangible asset consists of right to access to the salary deduction mechanism for collection repayment 
by financing receivables. The Group amortises other intangible asset with a finite useful life of twenty 
(20) years using the straight-line method. The period reflects the estimated duration over which the other 
intangible asset is expected to generate future economic benefits for the Group. The amortisation period and 
method are reviewed at least annually with any changes accounted for as changes in accounting estimates. 
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18. FINANCING RECEIVABLES

 Receivables 
Financing Loans Total

The Group RM RM RM

2025
At amortised cost, gross 2,085,876,287 4,852,213 2,090,728,500
Less: Allowances for impairment (138,974,828) (1,689,689) (140,664,517)

1,946,901,459 3,162,524 1,950,063,983
Amount receivable within one (1) year (226,675,980) (434,703) (227,110,683)

Non-current portion 1,720,225,479 2,727,821 1,722,953,300

2024
At amortised cost, gross 2,093,434,721 6,987,124 2,100,421,845
Less: Allowances for impairment (124,939,157) (2,763,923) (127,703,080)

1,968,495,564 4,223,201 1,972,718,765
Amount receivable within one (1) year (225,950,908) (1,064,226) (227,015,134)

Non-current portion 1,742,544,656 3,158,975 1,745,703,631

 The non-current portion of the financing receivables are as follows:

 Receivables 
Financing Loans Total

The Group RM RM RM

2025
Amount receivables:

Within one (1) to two (2) years 255,686,573 416,615 256,103,188
Within two (2) to five (5) years 759,435,345 1,051,896 760,487,241
After five (5) years 705,103,561 1,259,310 706,362,871

1,720,225,479 2,727,821 1,722,953,300

2024
Amount receivables:

 Within one (1) to two (2) years 254,383,928 455,310 254,839,238
 Within two (2) to five (5) years 744,247,860 1,090,917 745,338,777
 After five (5) years 743,912,868 1,612,748 745,525,616

1,742,544,656 3,158,975 1,745,703,631

 Financing and loan receivables which arose from the provision of shariah-compliant and conventional financing 
are governed under related Commodity Murabahah Facility Agreement, Facility Agreement, Assignment 
Agreement, First Party Agreement and the Power of Attorney, where applicable, between corporations or 
customers and the Group. 
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18. FINANCING RECEIVABLES (CONT’D)

 The financing receivables are:

 The Group
2025 2024

RM RM

Assigned in favour of the trustees 886,162,474 1,017,615,819
Pledged to licensed financial institutions 862,355,394 843,689,265

1,748,517,868 1,861,305,084

 The information on the financial risk of financing receivables are disclosed in Note 33.

 Movement in allowances for impairment:

Stage 1 Stage 2 Stage 3 Total
RM RM RM RM

Balance as at 1 April 2023 42,321,076 2,189,813 77,017,612 121,528,501
Changes in the ECL:

Transfer to Stage 1 410,578 (634,377) (7,724,315) (7,948,114)
Transfer to Stage 2 (199,331) 1,474,763 (2,349,633) (1,074,201)
Transfer to Stage 3 (1,063,031) (681,636) 50,253,252 48,508,585

Net adjustment of allowances for impairment (851,784) 158,750 40,179,304 39,486,270
New financial assets originated or purchased 12,331,128 - - 12,331,128
Financial assets derecognised (2,386,875) (163,455) (4,375,911) (6,926,241)
Changes in risk parameters (8,775,959) (398,132) (5,465,234) (14,639,325)
Written off - - (24,077,253) (24,077,253)
Balance as at 31 March 2024/1 April 2024 42,637,586 1,786,976 83,278,518 127,703,080
Changes in the ECL:

Transfer to Stage 1 308,111 (300,015) (8,206,186) (8,198,090)
Transfer to Stage 2 (157,405) 1,292,513 (2,418,372) (1,283,264)
Transfer to Stage 3 (1,180,229) (720,506) 56,419,068 54,518,333

Net adjustment of allowances for impairment (1,029,523) 271,992 45,794,510 45,036,979
New financial assets originated or purchased 11,594,645 - - 11,594,645
Financial assets derecognised (2,523,375) (75,838) (3,421,519) (6,020,732)
Changes in risk parameters (7,260,935) (266,673) (5,573,614) (13,101,222)
Written off - - (24,548,233) (24,548,233)

Balance as at 31 March 2025 43,418,398 1,716,457 95,529,662 140,664,517

 The information on the credit quality analysis and write off of financing receivables are disclosed in Note 33(b).

 The Group applied the latest economic scenarios to reflect an unbiased probability-weighted range of possible 
future outcome and factor in forecasted Real Gross Domestic Product, a forward looking element used for the 
ECL calculation. Accordingly, the ECL during the financial year has been adjusted to reflect the impact of latest 
economic conditions.
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19. OTHER INVESTMENTS

 The Group and 
 The Company

2025 2024
RM RM

Investments, at FVTPL
Association memberships 2 2

20. DEFERRED TAX

 (a) The deferred tax assets and liabilities are made up of the following:

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Balance as at 1 April 47,419,984 37,463,905 77,506 84,195
Recognised in profit or loss (Note 11) (3,142,478) 9,956,079 (5,506) (6,689)

Balance as at 31 March 44,277,506 47,419,984 72,000 77,506

  Presented after appropriate offsetting as follows:

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Deferred tax assets 90,704,823 48,401,472 72,000 77,506
Deferred tax liabilities (46,427,317) (981,488) - -

44,277,506 47,419,984 72,000 77,506
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20. DEFERRED TAX (CONT’D)

 (b) The components and movements of deferred tax assets and liabilities during the financial year prior to 
offsetting are as follows:

  Deferred tax assets of the Group:

Financing 
receivables

Profit 
expense 

applicable 
to revenue

Unutilised 
business 

losses

Other 
temporary

differences Payables Total
RM RM RM RM RM RM

Balance as at  
1 April 2023 33,207,294 - 16,134 3,215,031 2,136,814 38,575,273

Recognised in profit  
or loss (660,629) 10,683,170 (8,562) 1,298,411 (1,486,191) 9,826,199

Balance as at  
31 March 2024/ 
1 April 2024 32,546,665 10,683,170 7,572 4,513,442 650,623 48,401,472

Recognised in profit  
or loss (246,308) 34,940,175 6,827,524 1,395,436 (613,476) 42,303,351

Balance as at  
31 March 2025 32,300,357 45,623,345 6,835,096 5,908,878 37,147 90,704,823

  Deferred tax liabilities of the Group:

Profit income 
from Sukuk

Plant and 
equipment

Other
temporary

differences Total
RM RM RM RM

Balance as at 1 April 2023 - (438,485) (672,883) (1,111,368)
Recognised in profit or loss - (82,199) 212,079 129,880
Balance as at 31 March 2024/1 April 2024 - (520,684) (460,804) (981,488)
Recognised in profit or loss (45,623,345) (40,152) 217,668 (45,445,829)

Balance as at 31 March 2025 (45,623,345) (560,836) (243,136) (46,427,317)
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20. DEFERRED TAX (CONT’D)

 (b) (Cont’d)

  Deferred tax assets of the Company:

Other 
temporary 

differences
RM

Balance as at 1 April 2023 84,195
Recognised in profit or loss (6,689)
Balance as at 31 March 2024/1 April 2024 77,506
Recognised in profit or loss (5,506)

Balance as at 31 March 2025 72,000

 (c) The amount of unutilised tax losses and unabsorbed capital allowances for which no deferred tax assets are 
recognised in the statements of financial position due to uncertainty of their recoverability, are as follows:

 The Group
2025 2024

RM RM

Unutilised tax losses 2,291,716 2,374,625
Unabsorbed capital allowances 2,165,990 2,165,990

4,457,706 4,540,615

  In accordance with the provision in Finance Act 2022 gazetted on 31 December 2021, the unutilised tax 
losses are available for utilisation in the next consecutive ten (10) years effective from year of assessment 
2019, for which, any excess at the end of the tenth (10th) year, will be disregarded.

  The unutilised tax losses for which no deferred tax asset is recognised will expire in the following financial years:

 The Group
2025 2024

RM RM

2029 2,196,882 2,214,995
2030 18,184 24,181
2031 15,786 15,786
2032 13,635 13,635
2033 10,702 10,702
2034 12,608 12,608
2035 12,546 82,718
2036 11,373 -

2,291,716 2,374,625
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21. TRADE RECEIVABLES

 The Group
2025 2024

RM RM

Murabahah financing 52,648,514 52,663,377
Factoring receivables 1,806,990 1,825,966
Confirming receivables 483,306 214,095

54,938,810 54,703,438
Less: Allowances for impairment (88,611) (94,174)

Trade receivables, net 54,850,199 54,609,264

 During the financial year ended 31 March 2021, the Group granted a shariah-compliant Murabahah financing 
amounting to RM50.0 million to a customer. The original tenure was twelve (12) months from the date of disbursement. 
The Murabahah financing was granted extension to the financing tenure, each for a period of six (6) months.

 The salient terms of the Murabahah financing are as follows: 

 (a) A charge over the number of ordinary shares pledged by customer; and 

 (b) Minimum margin of security at one point ten (1.10) times prior to disbursement and throughout the tenure.

 The Murabahah financing bears profit rate at 11.00% (2024: 11.00%) per annum with full repayment of principal 
and profit at the end of the tenure.

 For factoring and confirming receivables, the credit period granted by the Group ranges from 90 to 150 (2024: 90 
to 150) days. 

 As at the reporting date, there is significant concentration of credit risk arising from the amount due from two 
(2) (2024: one (1)) major customers amounting to 99.25% (2024: 96.44%) of the total trade receivables. The 
extension of credits to and the repayments from these customers was closely monitored by the management to 
ensure that these customers adhered to the agreed credit terms and policies.

 Movement in allowances for impairment:

Lifetime 
ECL

Credit 
impaired Total

RM RM RM

Balance as at 1 April 2023 114,569 71,171 185,740
Charge for the financial year 4,059 - 4,059
Changes in risk parameters (24,454) - (24,454)
Written off - (71,171) (71,171)
Balance as at 31 March 2024/1 April 2024 94,174 - 94,174
Charge for the financial year 1,129 - 1,129
Changes in risk parameters (6,692) - (6,692)

Balance as at 31 March 2025 88,611 - 88,611

 The information on the credit quality analysis and write off of trade receivables are disclosed in Note 33(b). 
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22. OTHER RECEIVABLES, DEPOSITS AND PREPAID EXPENSES

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Other receivables 11,141,250 9,237,668 99,255 145,890
Collections in transit 2,063,701 2,876,759 - -

13,204,951 12,114,427 99,255 145,890
Refundable deposits 14,393,624 395,687 - -
Tax recoverable 35,533,454 5,740,330 - -
Prepaid expenses 2,252,445 3,112,734 22,178 23,426

65,384,474 21,363,178 121,433 169,316

 Included in other receivables and deposits of the Group are:

 (a) advances given to corporations amounting to RM8,353,000 (2024: RM7,199,000); and

 (b) deposit paid for the acquisition of an asset from an external party amounting to RM14,000,000 (2024: RMnil).

23. RELATED PARTY TRANSACTIONS

 The outstanding balances arising from related party transactions as at the reporting date are as below:

 The Company
2025 2024

RM RM

Amount due from a subsidiary company 14,443,686 10,661,474

 The amount due from a subsidiary company arose mainly from advances given, are unsecured, bear interest rate 
at 1.30% (2024: 1.30%) per annum, repayable on demand and to be settled in cash, except otherwise stated.

 (a) Identities of related parties

  Parties are considered to be related to the Group if the Group has the ability, directly or indirectly, to control 
the parties or exercise significant influence over the parties in making financial and operating decisions, 
or vice versa, or where the Group and the parties are subject to common control or common significant 
influence. Related parties may be individuals or other parties.

  Key management personnel are those persons having authority and responsibility for planning, directing and 
controlling the activities of the Group and the Company either directly or indirectly. They include the directors 
and senior management of the Group and of the Company.
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23. RELATED PARTY TRANSACTIONS (CONT’D)

 (b) Related party disclosures

  Other than as disclosed elsewhere in the financial statements, the related parties and their relationships with 
the Company are as follows:

Name of related parties Relationship 

AmBank Islamic Berhad (“AIB”)
AmBank (M) Berhad (“AMB”)
AmFunds Management Berhad (“AFMB”)

A company in which a deemed substantial 
shareholder of the Company has indirect interest 
and a director of the Company has directorship 

Corporateview Sdn. Bhd. (“CVSB”)
Harpers Travel (Malaysia) Sdn. Bhd. (“HTSB”)

Subsidiary companies of Amcorp Group Berhad, the 
intermediate holding company of the Company

AmInvestment Bank Berhad (“AIBB”) A company in which a deemed substantial 
shareholder and a director of the Company have 
substantial interest or directorship

AON Insurance Brokers (M) Sdn. Bhd. (“AIBM”) A company in which certain directors of the Company 
have directorship 

  During the financial year, significant related party transactions, which are determined on a basis negotiated 
between the said parties are as follows:

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Direct subsidiary companies:

Strategic management fee from RCEM 
(Note 5) - - (330,000) (330,000)

Interest income on amount due from RCEM 
(Note 9) - - (150,812) (264,487)

Other related parties:

Profit/Interest income from AIB (4,915,272) (8,237,255) - -

Profit/Interest expense to:
AIB 10,059,440 10,560,359 - -
AMB 6,521,786 5,274,513 - -

Fee to CVSB:
Management fee (Note 9) 1,562,000 1,562,000 - -
Internal audit fee (Note 9) 319,000 297,620 118,200 150,590

Insurance premium and brokerage fee to 
AIBM 1,156,483 966,771 - -
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23. RELATED PARTY TRANSACTIONS (CONT’D)

 (b) Related party disclosures (Cont’d)

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Other related parties (Cont’d):

Travel package to HTSB 687,159 361,654 - 88,323

Fee to AIBB:
Placement fee 315,000 507,033 - -
Professional fee 103,639 - 103,639 -
Agency fee 86,704 96,020 - -

 (c) Compensation of key management personnel 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Short-term employees’ benefits 9,003,378 9,069,138 681,000 661,750
Options granted under ESS 2,021,228 1,780,531 - -
Defined contribution plan 1,102,887 1,117,370 - -

12,127,493 11,967,039 681,000 661,750
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24. CASH AND CASH EQUIVALENTS

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Deposits with licensed financial institutions:
- Islamic 625,614,811 744,940,390 - -
- Conventional 11,388 11,144 - -

625,626,199 744,951,534 - -

Cash and bank balances with licensed financial 
institutions:
- Islamic 127,893,379 85,871,774 - -
- Conventional 13,961,815 9,378,418 1,173 4,098

141,855,194 95,250,192 1,173 4,098

767,481,393 840,201,726 1,173 4,098

Less: Deposits, cash and bank balances
Assigned in favour of the trustees (631,880,307) (750,996,705) - -

Pledged to licensed financial institutions:
- Islamic (44,946,212) (32,543,691) - -
- Conventional (12,931,614) (8,774,275) - -

(57,877,826) (41,317,966) - -

(689,758,133) (792,314,671) - -

77,723,260 47,887,055 1,173 4,098

 Deposits with licensed financial institutions of the Group have a weighted average remaining maturity period of 
119 (2024: 93) days. The information on weighted average effective profit rate (“WAEPR”) is disclosed in Note 33.

 The outstanding balances arising from related party transaction as at the reporting date are as below:

 The Group
2025 2024

RM RM

Deposits and bank balances placed with: 
AIB 166,488,239 389,822,648
AMB 10,414,004 6,408,857
AFMB 11,388 11,144

176,913,631 396,242,649
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25. SHARE CAPITAL

 The Group and The Company
2025 2024 2025 2024

 No. of shares RM RM

Ordinary shares 
Balance as at 1 April 741,066,767 741,066,767 201,916,965 201,916,965
Issuances of:

Bonus Shares 741,066,767 - - -
Shares pursuant to options exercised 2,334,000 - 2,964,180 -

Balance as at 31 March 1,484,467,534 741,066,767 204,881,145 201,916,965

 During the financial year, the total number of issued shares of the Company was increased from 741,066,767 to 
1,484,467,534 by way of issuances of:

 (a) 741,066,067 Bonus Shares on the basis of one (1) Bonus Share for every one (1) ordinary share held by 
shareholders on the entitlement date of 25 September 2024; and

 (b) 2,334,000 new ordinary shares pursuant to options exercised.

 The new ordinary shares rank pari passu in all respects with the existing ordinary shares of the Company.

 In the previous financial year, no changes on the total number of issued shares of the Company.

 The holders of ordinary shares (except treasury shares) are entitled to receive dividends as and when declared by 
the Company and are entitled to one vote per ordinary share at meetings of the Company. All ordinary shares rank 
pari passu with regard to the Company’s residual assets.

26. TREASURY SHARES

 The Group and The Company
2025 2024 2025 2024

 No. of shares RM RM

Balance as at 1 April 8,216,196 8,216,196 4,947,936 4,947,936
Issuance of Bonus Shares 8,216,196 - - -

Balance as at 31 March 16,432,392 8,216,196 4,947,936 4,947,936

 The shareholders of the Company, by a resolution passed at an annual general meeting held on 5 September 
2024, has granted an approval to the Company to buy back its own shares of up to ten percent (10%) of its total 
number of issued shares of the Company.

 During the financial year, the total number of treasury shares of the Company was increased from 8,216,196 to 
16,432,392 by way of receipt of 8,216,196 Bonus Shares pursuant to the bonus issue which are held as treasury 
shares by the Company.

 There were no repurchases of the Company’s shares from the open market for the financial years ended  
31 March 2025 and 31 March 2024. 
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26. TREASURY SHARES (CONT’D)

 The treasury shares were held by the Company in accordance with Section 127 of the Companies Act 2016 in 
Malaysia.

 The Company has the right to cancel, resell and/or, distribute the treasury shares as dividends at a later date or 
transfer the treasury shares for ESS or as purchase consideration at a later date. None of the treasury shares 
repurchased have been sold, cancelled or transferred during the financial year.

 As at 31 March 2025, the number of ordinary shares, net of treasury shares is 1,468,035,142 shares. 

27. ESS

 The ESS which was approved by the shareholders at the Annual General Meeting held on 22 September 2020 
is governed by the By-Laws and implemented on 20 October 2020. The ESS is to be in force for a period of 
five (5) years and may be extended for another five (5) years by the Board upon recommendation of the ESS 
Committee. The ESS comprises shares and/or options to subscribe for shares of up to fifteen percent (15%) of 
the total number of issued shares of the Company (excluding treasury shares) at any point in time for eligible 
executive directors and employees of the Group.

 The salient features of the ESS are as follows:

 (a) The maximum number of shares to be allotted and issued pursuant to the ESS shall not at any point in 
time in aggregate exceed fifteen percent (15%) of the issued and paid-up share capital of the Company 
(excluding treasury shares);

 (b) Not more than ten percent (10%) of the total number of shares to be issued under the ESS shall be 
allocated to any executive director or employee, who either singly or collectively through persons connected 
with the executive director or employee, holds twenty percent (20%) or more of the issued and paid-up share 
capital of the Company;

 (c) The eligible persons are executive directors and employees who have attained the age of eighteen (18) 
years, not an undischarged bankrupt and has not served a notice of resignation or received a notice of 
termination or subject to any disciplinary proceeding; and

 (d) The option price shall be at a discount of not more than ten percent (10%) of the five (5) days volume 
weighted average market price of the Company’s shares immediately preceding the date of offer.
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27. ESS (CONT’D)

 The details and movements in number of options during the financial year are as follows: 

 Before Bonus Issue adjustment:

 ESS options 

Grant date Expiry date

Option
price 

RM 

Balance 
as at 

1.04.2024 Granted Exercised Cancelled 

Balance 
as at

25.09.2024^

17.10.2022 30.11.2024 1.19* 100,000 - (69,000) - 31,000
13.10.2023 19.10.2025 2.28 11,825,500 - (9,659,500) (360,000) 1,806,000
25.06.2024 15.09.2025 2.55 - 19,216,000 - - 19,216,000

11,925,500 19,216,000 (9,728,500) (360,000) 21,053,000

Weighted average option price  (RM) 2.27 2.55 2.27 2.28 2.54

Weighted average share price (RM) 3.10

Weighted average of 
remaining contractual life (days) 354

 After Bonus Issue adjustment:

 ESS options 

Grant date Expiry date

Option
price 

RM 

Balance 
as at

25.09.2024^ Adjustment# Exercised Cancelled 

Balance 
as at 

31.03.2025

17.10.2022 30.11.2024 0.59*# 31,000 31,000 (62,000) - -
13.10.2023 15.09.2025 1.14# 1,806,000 1,806,000 (849,000) - 2,763,000
25.06.2024 15.09.2025  1.27# 19,216,000 19,216,000 (7,310,200) - 31,121,800

21,053,000 21,053,000 (8,221,200) - 33,884,800

Weighted average option price (RM) 1.26 1.26 1.25 - 1.26

Weighted average share price (RM) 1.62

Weighted average of 
remaining contractual life (days) 168

 ^ Refers to the entitlement date for issuance of Bonus Shares.

 * The option price has been adjusted in accordance with By-Laws 15.1 and 15.5(c) arising from dividends 
distribution. 

 # The number of options and option price have been adjusted in accordance with By-Laws 15.1 and 15.5(b) 
arising from issuance of Bonus Shares. 
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27. ESS (CONT’D)

 The details and movements in number of options in the previous financial year are as follows:

 ESS options 

Grant date Expiry date

Option
price 

RM 

Balance 
as at 

1.04.2023 Granted Exercised Cancelled 

Balance 
as at 

31.03.2024

21.10.2021 2.01.2024 1.35* 4,793,977 - (4,793,977) - -
17.10.2022 30.11.2024 1.19* 1,703,500 - (1,603,500) - 100,000
13.10.2023 19.10.2025 2.28 - 19,111,000 (7,149,500) (136,000) 11,825,500

6,497,477 19,111,000 (13,546,977) (136,000) 11,925,500

Weighted average option price (RM) 1.31 2.28 1.82 2.28 2.27

Weighted average share price (RM) 2.64

Weighted average of 
remaining contractual life (days) 564

 * The option price has been adjusted in accordance with By-Laws 15.1 and 15.5(c) arising from dividends 
distribution. 

 The fair value of options granted, determined using the Trinomial valuation model, took into account the terms 
and conditions upon which the options were granted. The fair value of options measured at grant date and the 
assumptions are as follows: 

 Grant date
2025 2024

25.06.2024 13.10.2023

Fair value of options at grant dates (RM) 0.28 0.25
Grant date share price (RM) 2.83 2.53
Option price (RM) 2.55 2.28
Expected volatility (%) 9.247 9.214
Expected life (days) 447 737
Risk free rate (%) 3.607 3.758
Expected dividend yield (%) 5.655 6.400

 The expected volatility reflects the assumption that the historical volatility is indicative of future trends, which may 
also not necessarily be the actual outcome. No other features of the options granted were incorporated into the 
measurement of fair value. 

172

RCE CAPITAL BERHAD
Annual Report 2025



Notes to the Financial Statements
31 March 2025

28. RESERVES

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Non-distributable:
ESS reserve 4,693,992 2,940,797 4,693,992 2,940,797

Distributable:
Retained earnings 634,887,274 629,863,319 143,668,143 164,660,811

639,581,266 632,804,116 148,362,135 167,601,608

 (a) Non-distributable:

  ESS reserve:

  The ESS reserve represents the equity settled options granted to eligible directors and employees. This 
reserve is made up of the cumulative value of services received from eligible directors and employees 
recorded on the grant date of options. Details of ESS granted to eligible directors and employees are 
disclosed in Note 27.

 (b) Distributable:

  Retained earnings:

  Distributable reserves are those available for distribution as dividends.

  Under the single-tier system, the dividends paid, credited or distributed to shareholders are not tax 
deductible by the Company, but are exempted from tax in the hands of the shareholders.

29. PAYABLES AND ACCRUED EXPENSES 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Current:
Accrued expenses 14,572,700 14,298,979 825,764 811,698
Payables 14,255,219 13,312,117 - -
Deposits 904,500 1,693,000 - -

29,732,419 29,304,096 825,764 811,698

Non-current:
Payables 4,227,770 4,909,844 - -

33,960,189 34,213,940 825,764 811,698
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29. PAYABLES AND ACCRUED EXPENSES (CONT’D)

 Included in payables and accrued expenses of the Group are:

 (i) accrual for staff related costs amounting to RM7,417,861 (2024: RM7,151,066); 

 (ii) collections received from customers amounting to RM5,570,295 (2024: RM4,578,345) on behalf of various 
corporations by subsidiary companies; 

 (iii) marketing expenses amounting to RM5,402,653 (2024: RM6,755,752) payable to third parties; and 

 (iv) refundable collections amounting to RM1,033,191 (2024: RM1,745,854).

30. HIRE-PURCHASE PAYABLES 

 The Group
2025 2024

RM RM

Total outstanding 944,977 1,393,666
Less: Future finance charges (48,634) (94,864)
Principal outstanding 896,343 1,298,802
Less: Amount due within one (1) year (364,823) (379,602)

Non-current portion 531,520 919,200

 The non-current portion of the hire-purchase payables are as follows:

 The Group
2025 2024

RM RM

Financial years ending 31 March:
2026 - 387,680
2027 325,405 325,405
2028 186,900 186,900
2029 19,215 19,215

531,520 919,200

 The interest rates implicit in these hire-purchase arrangements of the Group range from 3.78% to 4.63% (2024: 
3.78% to 4.63%) per annum. The Group’s hire-purchase payables are secured by a charge over the assets under 
hire-purchase.
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30. HIRE-PURCHASE PAYABLES (CONT’D)
 A reconciliation of hire-purchase payables to cash flows arising from financing activities are as follows:

 The Group
2025 2024

RM RM

Balance as at 1 April 1,298,802 1,538,560
Cash flows (448,232) (447,239)
Additions - 150,000
Other changes 45,773 57,481

Balance as at 31 March 896,343 1,298,802

 Included in other changes is accrued interest expense.

31. FINANCING LIABILITIES

 The Group
Note 2025 2024

RM RM

At amortised cost
Secured
Current:
- Shariah 

RM2.0 billion Sukuk Programme (a) 173,609,642 165,778,740
RM900.0 million Sukuk Programme (b) - 169,682,558

173,609,642 335,461,298
Revolving credits (c) 265,899,994 154,997,478
Term financing (d) 108,376,754 82,314,176

547,886,390 572,772,952
- Conventional 

Revolving credits (c) 197,928,765 309,435,999
Term loans (d) 66,748,365 58,303,353

264,677,130 367,739,352

812,563,520 940,512,304
Non-current:
- Shariah

RM2.0 billion Sukuk Programme (a) 806,100,162 840,362,783
Term financing (d) 216,403,354 119,080,859

1,022,503,516 959,443,642
- Conventional

Term loans (d) 109,892,995 134,454,330

1,132,396,511 1,093,897,972
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31. FINANCING LIABILITIES (CONT’D)

 The Group
Note 2025 2024

RM RM

Unsecured
Current
- Shariah

Revolving credits (c) 105,067,178 85,173,322

- Conventional
Revolving credits (c) 8,004,340 -

2,058,031,549 2,119,583,598

 The Group
2025 2024

RM RM

Disclosed in the statements of financial position as:
Current 925,635,038 1,025,685,626
Non-current 1,132,396,511 1,093,897,972

2,058,031,549 2,119,583,598

 The maturity profile of the financing liabilities is as follows:

 The Group
2025 2024

RM RM

On demand or within one (1) year 925,635,038 1,025,685,626
More than one (1) year and less than two (2) years 294,017,035 261,970,638
More than two (2) years and less than five (5) years 643,823,945 617,499,239
More than five (5) years 194,555,531 214,428,095

2,058,031,549 2,119,583,598

 A reconciliation of financing liabilities to cash flows arising from financing activities are as follows:

2024
Cash 
flows

Other 
changes 2025

RM RM RM RM

Sukuk 1,175,824,081  (200,000,000) 3,885,723 979,709,804
Revolving credits 549,606,799 26,700,000 593,478 576,900,277
Term financing/loans 394,152,718 108,782,694 (1,513,944) 501,421,468

Total 2,119,583,598 (64,517,306) 2,965,257 2,058,031,549
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31. FINANCING LIABILITIES (CONT’D)

2023
Cash 
flows

Other 
changes 2024

RM RM RM RM

Sukuk 1,290,870,397 (110,000,000) (5,046,316) 1,175,824,081
Revolving credits 429,777,750 119,300,000 529,049 549,606,799
Term financing/loans 370,896,032 21,978,520 1,278,166 394,152,718

Total 2,091,544,179 31,278,520 (3,239,101) 2,119,583,598

 Included in other changes are accrued profit/interest expense and transaction costs.

 The outstanding balances arising from related party transactions as at the reporting date are as follows:

 The Group
2025 2024

RM RM

Financing liabilities with:
AIB 278,849,829 265,039,453
AMB 154,688,725 114,871,731

433,538,554 379,911,184

 (a) RM2.0 billion Sukuk Murabahah Asset-Backed Securitisation Programme (“Sukuk Programme”) 
(Secured)

  ZAB was incorporated on 13 June 2018 as a special purpose vehicle for the sole purpose of undertaking the 
Sukuk Programme amounting up to RM2.0 billion which involves the purchase of financing receivables from 
RCEM from time to time. The purchases of financing receivables meeting certain pre-determined eligibility 
criteria are funded by the proceeds from the issuance of Sukuk by ZAB.

  The Sukuk is constituted by a trust deed dated 19 March 2019 made between ZAB and the Trustee for the 
holders of the Sukuk. 

  During the financial year, ZAB has further issued one (1) (2024: one (1)) tranche of Sukuk amounting to 
RM149.0 million (2024: RM254.0 million), out of which RM24.0 million (2024: RM49.0 million), were 
subscribed by RCET, a subsidiary company.

  In addition, ZAB has redeemed RM155.0 million (2024: RM120.0 million) of Class A Series 1, 2 and 3 from its 
Tranches 2, 3, 6, 7 and 9 (2024: Class A Series 1, 2 and 3 from its Tranches 1, 4, 5 and 8) upon legal maturity.
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31. FINANCING LIABILITIES (CONT’D)

 (a) RM2.0 billion Sukuk Murabahah Asset-Backed Securitisation Programme (“Sukuk Programme”) 
(Secured) (Cont’d)

  The main features of the Sukuk are as follows:

  (i) The maximum issue size of the RM2.0 billion Sukuk Programme consists of a multiple series of 
Classes A, B and C; 

  (ii) All Sukuk under first (1) to tenth (10) tranches are issued at par and have maturity ranging from one 
(1) to eight point five (8.5) years;

  (iii) Each series of the Sukuk under Class A bear fixed profit rates ranging from 3.30% to 5.42% (2024: 
3.30% to 5.42%) per annum, payable semi-annually in arrears with the last profit payment to be made 
on the respective maturity dates;

  (iv) The Class B Sukuk bears fixed profit rates ranging from 3.95% to 5.72% (2024: 3.95% to 5.72%) per 
annum and step up by 4.0% per annum from the expected maturity in year seven point five (7.5) until 
the legal maturity in year eight point five (8.5). The profit is payable semi-annually in arrears with the 
last profit payment to be made on the respective maturity dates; and

  (v) The Class C Sukuk bears fixed profit rates ranging from 17.00% to 57.00% (2024: 17.00% to 57.00%) 
per annum and payable in full or in part upon the full redemption of Classes A and B. The Class C 
Sukuk is internally subscribed by RCET, a subsidiary company.

 (b) RM900.0 million Sukuk Programme (Secured)

  ADA was incorporated on 5 November 2015 as a special purpose vehicle for the sole purpose of 
undertaking the Sukuk Programme amounting up to RM900.0 million which involves the purchase of 
financing receivables from RCEM from time to time. The purchases of financing receivables meeting certain 
pre-determined eligibility criteria are funded by the proceeds from the issuance of Sukuk by ADA.

  The Sukuk is constituted by a trust deed dated 8 June 2016 made between ADA and the Trustee for the 
holders of the Sukuk.

  ADA fully issued its RM900.0 million Sukuk Programme in the financial year ended 31 March 2018.

  During the financial year, ADA has: 

  (i) revised the tenure of the Sukuk Programme to perpetual to allow for further issuances of Sukuk;

  (ii) redeemed RM90.0 million (2024: RM90.0 million) of Class A Series 3 Sukuk from its Tranches 4 to 5 
(2024: Class A Series 3 Sukuk from its Tranches 1 to 3) upon legal maturity; 

  (iii) early redeemed RM80.0 million (2024: RM105.0 million) Class B Series 4 Sukuk from its Tranches 4 to 
5 (2024: Class B Series 4 Sukuk from its Tranches 1 to 3) upon expected maturity; and

  (iv) early redeemed RM42.0 million (2024: RM61.5 million) Class C Series 5 Sukuk from its Tranches 3 to 
4 (2024: Class C Series 5 Sukuk from its Tranches 1 to 2) upon full redemption of Classes A and B.
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31. FINANCING LIABILITIES (CONT’D)

 (b) RM900.0 million Sukuk Programme (Secured) (Cont’d)

  The main features of the Sukuk are as follows:

  (i) The maximum issue size of the RM900.0 million Sukuk Programme consists of a multiple series of 
Classes A, B and C; 

  (ii) All Sukuk are issued at par and have maturity ranging from three (3) to ten (10) years within each 
tranche;

  (iii) Each series of the Sukuk under Class A bore fixed profit rates ranging from 5.15% to 5.18% (2024: 
5.15% to 5.18%) per annum and payable semi-annually in arrears. The Class A Sukuk was fully 
redeemed during the financial year with the last profit payment made on the respective maturity dates;

  (iv) The Class B Sukuk bore fixed profit rates ranging from 6.00% to 6.11% (2024: 6.00% to 6.11%) per 
annum and step up by 4.0% per annum from the expected maturity in year seven point five (7.5) 
until the legal maturity in year eight point five (8.5) and payable semi-annually in arrears. The Class 
B Sukuk was fully early redeemed during the financial year with the last profit payment made on the 
respective expected maturity date; and 

  (v) The Class C Sukuk bears fixed profit rate at 27.00% (2024: 27.00% to 35.00%) per annum and 
payable in full or in part upon the full redemption of Classes A and B. The Class C Sukuk is internally 
subscribed by RCET, a subsidiary company.

 The Sukuk Programmes are secured against the following:

 (i) A debenture incorporating a first fixed and floating charge over the entire undertaking, property, assets and 
rights, both present and future of ZAB and ADA;

 (ii) A first legal charge by the share trustee, over the entire issued and paid-up share capital of ZAB and ADA;

 (iii) An assignment of the rights, titles, benefits and interests under the eligible financing receivables purchased 
by ZAB and ADA; and

 (iv) An assignment and charge over the designated accounts and all monies standing to the credit of the 
accounts of ZAB and ADA.

 (c) Revolving credits

  The revolving credit facilities are principally for working capital purposes and secured against the following:

  (i) An assignment of the rights, titles, benefits and interests of eligible receivables under the applicable 
financing agreements entered into between a subsidiary company with corporations;

  (ii) An assignment of the designated accounts and all monies standing to the credit of the accounts; and/or

  (iii) An irrevocable corporate guarantee by the Company.

  In the previous financial year, the Group was granted with:

  (i) one (1) secured and one (1) unsecured facilities amounting to RM50.0 million and RM80.0 million 
respectively; and

  (ii) additional limit of RM115.0 million and RM50.0 million for the existing one (1) secured and one (1) 
unsecured facilities respectively.
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31. FINANCING LIABILITIES (CONT’D)

 (d) Term financing/loans

  The term financing/loan facilities are principally for working capital purposes and secured against the following:

  (i) An assignment of the rights, titles, benefits and interests of eligible receivables under the applicable 
financing agreements entered into between a subsidiary company with corporations;

  (ii) An assignment of the designated accounts and all monies standing to the credit of the accounts;

  (iii) A fixed deposit by a subsidiary company on lien or charged; and 

  (iv) An irrevocable corporate guarantee by the Company.

  The maturity ranges from three (3) to six (6) (2024: two (2) to six (6)) years from the date of the first 
disbursement of the applicable tranche of the term financing/loans.

  During the financial year, the Group: 

  (i) is granted with one (1) (2024: two (2)) secured term financing amounting to RM150.0 million (2024: 
RM600.0 million); and

  (ii) has fully settled one (1) term loan with a limit of RM30.0 million upon maturity.

 The information on WAEPR is disclosed in Note 33.

32. COMMITMENTS 

 The Group
2025 2024

RM RM

Capital expenditure approved and contracted for:

Other capital expenditure 6,000,000 -
Plant and equipment 436,766 1,062,352

6,436,766 1,062,352

 Other capital expenditure is in relation to an asset acquisition entered into with an external party. The total other 
capital expenditure committed amounting to RM20.0 million, out of which RM14.0 million has been paid as deposit 
as disclosed in Note 22. The remaining balance of RM6.0 million is payable upon fulfilment of certain conditions.
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33. FINANCIAL INSTRUMENTS 

 Financial Risk Management Objectives and Policies

 The Group’s financial risk management objectives and policies are monitored by the Risk Management Committee 
which reports to the Audit Committee.

 The operations of the Group are subject to a variety of financial risks, including profit rate (both fair value and 
cash flow), credit and liquidity risks. The Group has taken measures to minimise its exposure to risks and/or costs 
associated with the financing, investing and operating activities of the Group.

 The Group does not enter into or trade financial instruments, including derivative financial instruments, for 
speculative purposes.

 (a) Profit rate risk

  Fair value profit rate risk is the risk that the value of a financial instrument will fluctuate due to changes in 
market profit rates. Cash flow profit rate risk is the risk that the future cash flows of a financial instrument will 
fluctuate because of changes in market profit rates.

  The Group is exposed to profit rate risk mainly from timing differences timing between the maturities or  
re-pricing of its profit-bearing assets and liabilities.

  Sensitivity to profit rates arises from mismatches in the profit rate characteristics of the assets and their 
corresponding liability funding. These mismatches are managed as part of the overall profit rate risk 
management process of the Group.

  The Group manages its profit rate risk exposure from profit bearing financing liabilities by maintaining a 
mix of fixed and floating rate financing liabilities. The Group actively reviews its debt portfolio, taking into 
consideration the repayment and maturity profiles of its financing liabilities and the nature of its assets. This 
strategy allows the Group to capitalise on cheaper funding in a low profit rate environment and achieve a 
certain level of protection against rate hikes. 

 (b) Credit risk 

  Credit risk is the risk of default that may arise on its outstanding contractual obligations resulting in financial 
loss to the Group. The Group adopts a policy of only dealing with creditworthy counterparties and obtaining 
sufficient credit enhancement such as assignment and collaterals, where appropriate, as a means of 
mitigating the risk.

  (i) Shariah-compliant and conventional consumer financing services:

   The Group manages this risk by exercising adequate credit evaluation measures in its financing 
criteria and stringent monitoring of repayment. Exposure to credit risk is mitigated through an ongoing 
monitoring procedure on the repayment via salary deduction from its financing receivables.

   The Group does not have any significant concentration of credit risk due to its large number 
of underlying customers. The maximum exposure to credit risk of the Group is represented by the 
carrying amount of each financial asset.
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (b) Credit risk (Cont’d)

  (ii) Shariah-compliant financing services, factoring and confirming:

   The Group manages the credit risk for its shariah-compliant services by exercising adequate credit 
evaluation. Exposure to credit risk is mitigated through an ongoing monitoring procedure and secured 
against ordinary shares, lands and building pledged by customers.

   In addition, the Group trades only with recognised and creditworthy customers. It is the Group’s policy 
that all customers who wish to trade on credit terms are subject to credit verification procedures. 

   The information on significant concentration of credit risk are disclosed in Note 21.

  The credit risk for other receivables, deposits with licensed financial institutions, cash and bank balances 
and amount due from a subsidiary company are considered negligible, since the counterparties are 
reputable organisations with high quality external credit ratings. 

  Credit quality analysis

  The Group uses three categories of financing receivables which reflect their credit risk and how the 
allowances for impairment are determined for each of those categories. 

  A summary of the assumptions underpinning the Group’s ECL model is as follows:

  (i) Financing receivables

Category Group’s definition of category

Stage 1 Financing receivables that neither have a significant increase in credit risk since 
initial recognition nor credit-impaired as at reporting date.

Stage 2 All financing receivables that have been significant increase in credit risk since 
initial recognition but do not have objective evidence of impairment.

Stage 3 When one or more objective evidence of defaults that have a detrimental impact 
on the estimated future cash flows have occurred. 

  (ii) Trade receivables

Category Group’s definition of category

Lifetime ECL Profit and/or principal repayments are from 0 to 90 days past due from the credit 
period granted.

Credit impaired Profit and/or principal repayments are more than 90 days past due from the credit 
period granted.

  The Group accounts for its credit risk by appropriately providing for ECL on a timely basis. In calculating the 
ECL rates, the Group considers historical loss rates for each category of financing receivables and adjusts 
for forward looking macroeconomic data. 
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (b) Credit risk (Cont’d)

  Credit quality analysis (Cont’d)

  The Group provides for credit losses as follows:

  (i) Financing receivables

Group 
internal 
credit 
rating

Credit quality 
by days past 
due

Basis for recognition 
of ECL provision

Gross 
carrying 
 amount*

Carrying 
amount 
(net of 

impairment 
provision)

Basis for 
calculation of 
profit income

RM RM

2025
Stage 1 0 to 30

0 to 90^ 

12 months expected 
losses. Where  
expected lifetime of 
an asset is less than 
12 months, expected 
losses are measured  
at its expected lifetime.

1,093,939,838

894,955,143

1,074,163,833

871,312,750

Gross carrying 
amount

1,988,894,981 1,945,476,583

Stage 2 31 to 90 

91 to 180^

Lifetime expected 
losses.

3,309,766

3,403,339

2,443,367

2,553,281

Gross carrying 
amount

6,713,105 4,996,648

Stage 3 More than 90

More than 180^

Lifetime expected 
losses.

57,831,606

37,698,056

-

-

Carrying 
amount  
(net of credit 
allowance)

95,529,662 -
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (b) Credit risk (Cont’d)

  Credit quality analysis (Cont’d)

  (i) Financing receivables (Cont’d)

Group 
internal 
credit 
rating

Credit quality 
by days past 
due

Basis for recognition 
of ECL provision

Gross 
carrying 
 amount*

Carrying 
amount 
(net of 

impairment 
provision)

Basis for 
calculation of 
profit income

RM RM

2024
Stage 1 0 to 30

0 to 90^ 

12 months expected 
losses. Where expected 
lifetime of an asset is 
less than 12 months, 
expected losses 
are measured at its 
expected lifetime.

1,393,071,776

618,344,981

1,367,327,163

601,452,008

Gross carrying 
amount

2,011,416,757 1,968,779,171

Stage 2 31 to 90 

91 to 180^

Lifetime expected 
losses.

2,965,612

3,970,985

2,123,414

3,026,207

Gross carrying 
amount

6,936,597 5,149,621

Stage 3 More than 90

More than 180^

Lifetime expected 
losses.

49,125,656

34,152,862

-

-

Carrying 
amount 
(net of credit 
allowance)

83,278,518 -

   * Excluded fee for the provision of services to be recognised over a period of time of RM409,248 
(2024: RM1,210,027).

   ^ In relation to a portfolio of financing receivables, which is subject to distinguishable administration 
technical delay due to logistic consideration.
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (b) Credit risk (Cont’d)

  Credit quality analysis (Cont’d)

  (ii) Trade receivables

Group 
internal 
credit rating

Credit quality 
by days past 
due

Basis for 
recognition of 
ECL provision

Gross 
carrying 
amount

Carrying 
amount 
(net of 

impairment 
provision)

Basis for 
calculation of 
profit income

RM RM

2025
Lifetime  

ECL 0 to 90 
Lifetime  
ECL 54,938,810 54,850,199

Gross carrying 
amount

2024
Lifetime  

ECL 0 to 90 
Lifetime 
ECL 54,703,438 54,609,264

Gross carrying 
amount

   There are no significant changes to estimation technique or assumption made during the financial year, 
other than as disclosed in Note 18.

   Write off

   Write off exercise on fully impaired accounts is carried out periodically. The Group categorises 
financing receivables and trade receivables for write off when customer fails to make contractual 
payments in a given period and actions taken to recover have not been successful. 

   Where financing receivables and trade receivables have been written off, the Group continues to 
engage in enforcement activities to attempt to recover the receivables due. Where recoveries are 
made, these are recognised in profit or loss.

   The amount outstanding on financing receivables and trade receivables that were written off during the 
financial year and are still subject to enforcement activities are RM24,548,233 (2024: RM24,148,424). 

  In addition, the Group and the Company are exposed to credit risk representing the amount granted 
summarised as follows: 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Irrevocable loan commitments issued on 
behalf of customers - 440,937 - -

Financial guarantees to licensed financial 
institutions for financing liabilities facilities 
granted to subsidiary companies - - 2,010,200,000 1,270,200,000

- 440,937 2,010,200,000 1,270,200,000
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (b) Credit risk (Cont’d)

  Credit quality analysis (Cont’d)

  As at the reporting date, the fair value of the financial guarantees are RMnil (2024: RMnil), determined 
based on probability-weighted discounted cash flow method. The probability has been estimated and 
assigned for the following key assumptions: 

  (i) The likelihood of the guaranteed party defaulting within the guaranteed period; 

  (ii) The exposure on the portion that is not expected to be recovered due to the guaranteed party’s default; 
and 

  (iii) The estimated loss exposure if the party guaranteed were to default.

  The counterparties to the financial guarantee contracts do not have a right to demand for settlement as no 
default events have arisen. Accordingly, financial guarantee contracts under the scope of MFRS 7 Financial 
Instruments: Disclosures are not included in the following profit rate and liquidity risks’ maturity profile.

  Assignment and collaterals

  The assignment and collaterals obtained by the Group are as follows: 

  (i) Shariah-compliant and conventional consumer financing – assignment of financing receivables by 
corporations and collection proceeds in the designated accounts of corporations; and

  (ii) Shariah-compliant financing services, factoring and confirming – collaterals such as ordinary shares, 
land and buildings.

  As at the reporting date, the financial effect of assignment and collaterals (quantification of the extent to 
which they mitigate credit risk) held by the Group are as follows:

Maximum 
exposure

Assigned
value

Collateral 
value

Total 
value

Financial 
effect

RM RM RM RM %

2025
Financing receivables 1,122,027,450 1,039,151,234 - 1,039,151,234 92.61
Trade receivables 54,850,199 - 88,400,000 88,400,000 161.17

1,176,877,649 1,039,151,234 88,400,000 1,127,551,234 95.81

2024
Financing receivables 1,014,460,342 947,706,039 - 947,706,039 93.42
Trade receivables 54,609,264 - 88,400,000 88,400,000 161.88

1,069,069,606 947,706,039 88,400,000 1,036,106,039 96.92
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (c) Liquidity risk 

  Liquidity risk is the risk that the Group will not be able to meet its financial obligations as and when they fall due. 

  The Group actively manages its operating cash flows and the availability of funding so as to ensure that 
all repayment and funding needs are met. As part of its overall prudent liquidity management, the Group 
maintains sufficient level of cash to meet its working capital requirements, while maintaining the availability 
of a diverse source of banking facilities from various financial institutions at a reasonable level to its overall 
debt position. It also strives to maintain a balance between continuity of funding and flexibility through the 
use of these facilities. 

  Cash flow forecasting is performed in the operating entities of the Group on an aggregate basis, taking into 
consideration the Group’s debt financing plans, including the matching of maturity profiles of its financial 
assets and liabilities.

  In addition, the Group plans to match its assets by converting the current into non-current liabilities in order 
to meet its short-term obligations as and when they fall due, including raising funds from the market as 
evidenced from the establishment of Sukuk Programmes as disclosed in Notes 31(a) and 31(b) respectively.

  The Group also manages its liquidity risk by maintaining a portion of its resources in deposits with licensed 
financial institutions and cash and bank balances amounting to RM689,758,133 (2024: RM792,314,671) as 
disclosed in Note 24 to meet estimated commitments arising from its financial liabilities.

  Profit rate and liquidity risk tables

	 	 Analysis	of	financial instruments based on remaining contractual maturity

  The following table sets out the WAEPR, carrying amounts and the remaining maturities as at the reporting 
date of the Group’s financial instruments:

 Maturity Profile 

WAEPR Total
Within
1 year

2-5
years

After
5 years

The Group Note % RM RM RM RM

2025
Fixed rate
Financing receivables 18 11.95 1,950,063,983 227,110,683 1,016,590,429 706,362,871
Trade receivables 21 10.48 54,850,199 54,850,199 - -
Other receivables and 

deposits 22 - 27,598,575 27,598,575 - -
Deposits with licensed 

financial institutions 24 3.83 625,614,811 625,614,811 - -
Cash and bank balances 24 2.43 141,855,194 141,855,194 - -
Payables and accrued 

expenses 29 - 33,960,189 29,732,419 4,227,770 -
Hire-purchase payables 30 4.17 896,343 364,823 531,520 -
Sukuk 31 5.05 979,709,804 173,609,642 611,544,631 194,555,531
Term financing 31 4.84 67,261,045 4,456,762 62,804,283 -
Lease liabilities 15 5.45 1,054,344 1,017,891 36,453 -
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (c) Liquidity risk (Cont’d)

  Profit rate and liquidity risk tables (Cont’d)

 Maturity Profile 

WAEPR Total
Within
1 year

2-5
years

After
5 years

The Group Note % RM RM RM RM

2025 (Cont’d)
Floating rate
Deposits with licensed 

financial institutions 24 2.20 11,388 11,388 - -
Revolving credits 31 4.50 576,900,277 576,900,277 - -
Term financing/loans 31 4.50 434,160,423 170,668,357 263,492,066 -

 Maturity Profile 

WAEPR Total
Within
1 year

2-5
years

After
5 years

The Group Note % RM RM RM RM

2024
Fixed rate
Financing receivables 18 12.21 1,972,718,765 227,015,134 1,000,178,015 745,525,616
Trade receivables 21 10.59 54,609,264 54,609,264 - -
Other receivables and 

deposits 22 - 12,510,114 12,510,114 - -
Deposits with licensed 

financial institutions 24 3.64 744,940,390 744,940,390 - -
Cash and bank balances 24 2.48 95,250,192 95,250,192 - -
Payables and accrued 

expenses 29 - 34,213,940 29,304,096 4,909,844 -
Hire-purchase payables 30 4.05 1,298,802 379,602 919,200 -
Sukuk 31 4.66 1,175,824,081 335,461,298 625,934,688 214,428,095
Term financing 31 4.69 19,765,277 1,051,554 18,713,723 -
Lease liabilities 15 5.45 2,024,934 965,065 1,059,869 -

Floating rate
Deposits with licensed 

financial institutions 24 2.12 11,144 11,144 - -
Revolving credits 31 4.29 549,606,799 549,606,799 - -
Term financing/loans 31 5.36 374,387,441 139,565,975 234,821,466 -
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (c) Liquidity risk (Cont’d)

  Profit rate and liquidity risk tables (Cont’d)

WAEPR Total

Maturity 
Profile
Within 
1 year

The Company Note % RM RM

2025
Fixed rate
Other receivables 22 - 99,255 99,255
Amount due from a subsidiary company 23 1.30 14,443,686 14,443,686
Cash and bank balances 24 - 1,173 1,173
Accrued expenses 29 - 825,764 825,764

2024
Fixed rate
Other receivables 22 - 145,890 145,890
Amount due from a subsidiary company 23 1.30 10,661,474 10,661,474
Cash and bank balances 24 - 4,098 4,098
Accrued expenses 29 - 811,698 811,698

  At the end of the reporting date, there are no default events have arisen that may cause the financial 
guarantee to be called. In the event of default and such financing liabilities are not repaid by the subsidiary 
companies, the Company would be required to meet its obligations on demand in accordance with the terms 
of such contracts.

  Analysis of	financial	liabilities	based	on	an	undiscounted	basis

  The following table summarises the remaining maturities as at the reporting date of the Group’s financial 
liabilities based on contractual undiscounted repayment obligations:

 Maturity Profile 

Total
Within
1 year

2-5
years

After
5 years

The Group RM RM RM RM

2025
Fixed rate
Sukuk 1,142,191,172 204,300,029 722,813,066 215,078,077
Payables and accrued expenses 34,108,421 29,732,421 4,376,000 -
Term financing 78,833,546 7,590,578 71,242,968 -
Hire-purchase payables 944,977 394,392 550,585 -
Lease liabilities 1,087,747 1,049,347 38,400 -

Floating rate
Revolving credits 576,900,277 576,900,277 - -
Term financing/loans 472,067,595 188,379,751 283,687,844 -
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (c) Liquidity risk (Cont’d)

  Profit rate and liquidity risk tables (Cont’d)

	 	 Analysis	of	financial	liabilities	based	on	an	undiscounted	basis	(Cont’d)

 Maturity Profile 

Total
Within
1 year

2-5
years

After
5 years

The Group RM RM RM RM

2024
Fixed rate
Sukuk 1,364,188,730 376,308,307 746,811,562 241,068,861
Payables and accrued expenses 34,504,320 29,304,096 5,200,224 -
Term financing 23,795,545 2,018,701 21,776,844 -
Hire-purchase payables 1,393,666 425,436 968,230 -
Lease liabilities 2,142,852 1,049,346 1,093,506 -

Floating rate
Revolving credits 549,606,799 549,606,799 - -
Term financing/loans 406,439,585 154,593,000 251,846,585 -

  Sensitivity analysis for profit rate risk

  As at the reporting date, if profit rate had been fifty (50) basis points lower/higher, with all other variables 
held constant, the Group’s profit for the financial year would increase/decrease by RM3,502,866 (2024: 
RM3,299,573) as a results of a lower/higher profit expense on floating rate financial assets and liabilities. 

 (d) Fair values

  The accounting policies applicable to the major financial assets and liabilities are as disclosed in Note 3. 

  (i) Financial assets

   The Group’s and the Company’s principal financial assets are financing receivables, trade receivables, 
other receivables and deposits, amount due from a subsidiary company, deposits with licensed 
financial institutions and cash and bank balances.

  (ii) Financial liabilities and equity instruments

   Significant financial liabilities include financing liabilities, lease liabilities, hire-purchase payables and 
payables and accrued expenses.
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (d) Fair values (Cont’d)

  The carrying amount of financial assets and liabilities of the Group as at the reporting date approximate their 
fair values except for the following:

 2025  2024
Carrying
amount

Fair
value

Carrying
amount

Fair
value

Note RM RM RM RM

Financial assets
Financing receivables 18 1,950,063,983 1,989,197,213 1,972,718,765 2,014,919,126

Financial liabilities
Financing liabilities
- Sukuk 31 979,709,804 1,008,524,188 1,175,824,081 1,206,381,979

  The methods and assumptions used by management to determine the fair values of the financial instruments 
are as follows:

  (i) Financing receivables

   The fair values of financing receivables with remaining maturity of less than one (1) year are estimated 
to approximate their carrying amounts. For financing receivables with remaining maturity of more than 
one (1) year, the fair values are estimated based on discounted cash flows using prevailing rates of 
financing receivables of similar credit profile.

   The fair values of impaired financing receivables are represented by their carrying amounts, net of 
credit allowance, being the expected recoverable amount.

  (ii) Short-term financial instruments

   The fair values are estimated to approximate their carrying amounts as the financial instruments are 
considered short-term in nature.

  (iii) Sukuk

   The fair values are estimated using discounting technique. The discount rates are based on market 
profit rates available to the Group for similar instruments.

  The fair value hierarchies used to classify financial instruments not measured at fair value in the statements 
of financial position, but for which fair value is disclosed, are as follows:

(i) Level 1: Quoted prices (unadjusted) in active markets for identical assets or liabilities.

(ii) Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset 
or liability, either directly (i.e. prices) or indirectly (i.e. derived from prices).

(iii) Level 3: Inputs for the asset or liability that are not based on observable market data 
(unobservable inputs).
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33. FINANCIAL INSTRUMENTS (CONT’D)

 (d) Fair values (Cont’d)

Level 1 Level 2 Level 3 Total
The Group RM RM RM RM 

2025
Financial assets

Financing receivables - - 1,989,197,213 1,989,197,213

Financial liabilities
Financing liabilities
- Sukuk - 1,008,524,188 - 1,008,524,188

2024
Financial assets 

Financing receivables - - 2,014,919,126 2,014,919,126

Financial liabilities
Financing liabilities
- Sukuk - 1,206,381,979 - 1,206,381,979

34. CAPITAL MANAGEMENT

 The Group manages its capital to ensure that entities in the Group continue as going concerns while maintaining 
sustainable return to stakeholders. 

 The Group monitors capital using a gearing ratio, which is net financing liabilities divided by total equity. Net 
financing liabilities are calculated as total financing liabilities less deposits, cash and bank balances. Total equity is 
calculated as share capital plus reserves as shown in the statements of financial position.

 As at the reporting date, the net gearing ratio are as follows: 

 The Group  The Company
2025 2024 2025 2024

RM RM RM RM

Total financing liabilities 2,058,031,549 2,119,583,598 - -
Less: Deposits, cash and bank balances (767,481,393) (840,201,726) (1,173) (4,098)

Net financing liabilities 1,290,550,156 1,279,381,872 (1,173) (4,098)

Total equity 839,514,475 829,773,145 348,295,344 364,570,637

Net gearing ratio (times) 1.54 1.54 - -
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The directors of RCE CAPITAL BERHAD state that, in their opinion, the accompanying financial statements set out on 
pages 121 to 192 are drawn up in accordance with Malaysian Financial Reporting Standards, International Financial 
Reporting Standards and the provisions of the Companies Act 2016 in Malaysia, so as to give a true and fair view of the 
financial position of the Group and of the Company as at 31 March 2025 and of the financial performance and the cash 
flows of the Group and of the Company for the financial year ended on that date.

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

SHAHMAN AZMAN SOO KIM WAI

Kuala Lumpur
22 May 2025

I, Yap Choon Seng, the officer primarily responsible for the financial management of RCE CAPITAL BERHAD, do 
solemnly and sincerely declare that the accompanying financial statements set out on pages 121 to 192 are, in my 
opinion, correct and I make this solemn declaration conscientiously believing the same to be true, and by virtue of the 
provisions of the Statutory Declarations Act 1960. 

Subscribed and solemnly declared by the 
abovenamed YAP CHOON SENG at 
KUALA LUMPUR this 22nd day of May 
2025.

 YAP CHOON SENG
 MIA 20766
Before me

COMMISSIONER FOR OATHS

Statement By Directors

Declaration By The Officer Primarily Responsible 
For the Financial Management of the Company
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Analysis of Shareholdings
As at 30 June 2025

Issued Shares : 1,484,467,534 ordinary shares
Voting Rights : One (1) vote per ordinary share on a poll or
  one (1) vote per shareholder on show of hands

DISTRIBUTION OF SHAREHOLDINGS

Size of Shareholdings
No. of 

Shareholders
% of 

Shareholders
No. of

Shares
% of

Shares

Less than 100 521 4.10 23,492 0.00
100 to 1,000 1,641 12.92 884,791 0.06
1,001 to 10,000 5,948 46.83 29,950,315 2.04
10,001 to 100,000 3,988 31.40 124,422,147 8.47
100,001 to less than 5% of issued shares 602 4.74 708,277,067 48.25
5% and above of issued shares 2 0.01 604,477,330 41.18

Total 12,702 100.00 1,468,035,142 100.00

THIRTY LARGEST REGISTERED SHAREHOLDERS

No. Name of Shareholders No. of Shares %

1. CEMPAKA EMPAYAR SDN BHD 527,477,330 35.93

2. RHB NOMINEES (TEMPATAN) SDN BHD
- MALAYSIAN TRUSTEES BERHAD PLEDGED SECURITIES ACCOUNT FOR 

CEMPAKA EMPAYAR SDN BHD

77,000,000 5.25

3. ALLIANCEGROUP NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CEMPAKA EMPAYAR SDN BHD

72,896,800 4.97

4. CIMB GROUP NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CEMPAKA EMPAYAR SDN BHD 

(AGB CBC2)

57,000,000 3.88

5. BBL NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CEMPAKA EMPAYAR SDN BHD

52,207,000 3.56

6. LEMBAGA TABUNG HAJI 44,740,800 3.05

7. RHB CAPITAL NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CEMPAKA EMPAYAR SDN BHD 

(AMCORPPROPMGT)

43,200,000 2.94

8. AL WAKALAH NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CEMPAKA EMPAYAR SDN BHD

35,200,000 2.40

9. CITIGROUP NOMINEES (TEMPATAN) SDN BHD
- EMPLOYEES PROVIDENT FUND BOARD

26,867,168 1.83

10. CITIGROUP NOMINEES (TEMPATAN) SDN BHD
- EMPLOYEES PROVIDENT FUND BOARD (ISLAMIC)

26,672,800 1.82

11. AMANAHRAYA TRUSTEES BERHAD
- PUBLIC ISLAMIC OPPORTUNITIES FUND

25,458,800 1.73
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Analysis of Shareholdings
As at 30 June 2025

THIRTY LARGEST REGISTERED SHAREHOLDERS (CONT’D)

No. Name of Shareholders No. of Shares %

12. CIMB COMMERCE TRUSTEE BERHAD
- PUBLIC FOCUS SELECT FUND

12,948,600 0.88

13. KENANGA NOMINEES (TEMPATAN) SDN BHD
- RAKUTEN TRADE SDN BHD FOR LOH KAM CHUIN

10,800,000 0.74

14. LEMBAGA TABUNG ANGKATAN TENTERA 10,432,700 0.71

15. AMANAHRAYA TRUSTEES BERHAD
- PUBLIC STRATEGIC SMALLCAP FUND

10,350,000 0.71

16. KENANGA NOMINEES (TEMPATAN) SDN BHD
- RAKUTEN TRADE SDN BHD FOR YAP CHOON SENG

8,000,000 0.54

17. CITIGROUP NOMINEES (TEMPATAN) SDN BHD
- EMPLOYEES PROVIDENT FUND BOARD (NIAM EQ)

6,491,300 0.44

18. OON HOOI KHEE 5,600,000 0.38

19. LIEW SZE FOOK 5,260,000 0.36

20. HIEW CHANG CHUN 5,120,000 0.35

21. CHEAM MAY YOON 5,010,000 0.34

22. MAYBANK NOMINEES (TEMPATAN) SDN BHD
- MTRUSTEE BHD FOR NOMURA TNB RBTF (EQ) (433137)

4,600,000 0.31

23. PUBLIC NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CHEAM MAY CHOO (E-KTN)

4,495,000 0.31

24. CITIGROUP NOMINEES (TEMPATAN) SDN BHD
- URUSHARTA JAMAAH SDN BHD (NOMURA 2)

4,300,000 0.29

25. PUBLIC NOMINEES (TEMPATAN) SDN BHD
- PLEDGED SECURITIES ACCOUNT FOR CHEAM HENG CHAI (E-KTN)

4,278,000 0.29

26. B-OK SDN BHD 4,020,000 0.27

27. AMANAHRAYA TRUSTEES BERHAD
- PUBLIC EMERGING OPPORTUNITIES FUND

3,557,800 0.24

28. LIEW KIM CHOI 3,498,800 0.24

29. PHILLIP NOMINEES (TEMPATAN) SDN BHD
- EXEMPT AN FOR PHILLIP CAPITAL MANAGEMENT SDN BHD

3,358,800 0.23

30. CITIGROUP NOMINEES (TEMPATAN) SDN BHD
- KUMPULAN WANG PERSARAAN (DIPERBADANKAN) (NOMURA)

3,099,900 0.21

Total 1,103,941,598 75.20
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SUBSTANTIAL SHAREHOLDERS

Name of Substantial Shareholders

 Direct Interest  Indirect Interest

No. of 
Shares %

No. of 
Shares %

Cempaka Empayar Sdn Bhd 865,701,132 58.97 - -

Amcorp Group Berhad - - 865,701,132(1) 58.97

Clear Goal Sdn Bhd - - 865,701,132(1) 58.97

Tan Sri Azman Hashim - - 865,701,132(1) 58.97

Note:
(1) Deemed interested by virtue of Section 8(4) of the Companies Act 2016 through Cempaka Empayar Sdn Bhd.

DIRECTORS’ AND CHIEF EXECUTIVE OFFICER’S SHAREHOLDINGS AND OPTIONS HELD UNDER THE 
EMPLOYEES’ SHARE SCHEME OF THE COMPANY

Name of Directors and 
Chief Executive Officer

 Direct Interest  Indirect Interest
No. of 

Options 
Held

No. of 
Shares %

No. of 
Shares %

Shahman Azman 1,200,000 0.08 - - -

Tan Sri Mazlan Mansor - - - - -

Datuk Mohamed Azmi bin Mahmood - - - - -

Thein Kim Mon - - - - -

Azura binti Azman - - - - -

Tracy Chen Wee Keng - - - - -

Shalina Azman 1,800,000 0.12 - - -

Soo Kim Wai - - - - -

Lum Sing Fai 1,992 * - - -

Loh Kam Chuin (Chief Executive Officer) 11,400,000 0.78 - - 1,800,000

Note:

* Negligible

The analysis of shareholdings is based on the Record of Depositors as at 30 June 2025, net of 16,432,392 treasury 
shares.

Analysis of Shareholdings
As at 30 June 2025
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN THAT the Seventy-First Annual General Meeting of RCE Capital Berhad will be held at 
Ballroom 1, Tropicana Golf & Country Resort, Jalan Kelab Tropicana, 47410 Petaling Jaya, Selangor, Malaysia on 
Wednesday, 10 September 2025 at 10.30 a.m. for the following purposes:

AGENDA

AS ORDINARY BUSINESS

1. To receive the Audited Financial Statements for the financial year ended 31 March 2025 
together with the Reports of the Directors and Auditors thereon.

2. To approve the payment of Directors’ fees of RM600,000 for the financial year ended  
31 March 2025.

Resolution 1

3. To approve the Directors’ benefits to the Non-Executive Directors of the Company up to 
an aggregate amount of RM850,000 for the period from 11 September 2025 until the next 
Annual General Meeting of the Company.

Resolution 2

4. To re-elect Ms. Tracy Chen Wee Keng who retires pursuant to Clause 103 of the Company’s 
Constitution.

Resolution 3

5. To re-elect the following Directors who retire pursuant to Clause 118 of the Company’s 
Constitution:

(i) Datuk Mohamed Azmi bin Mahmood Resolution 4
(ii) Puan Shalina Azman Resolution 5

6. To re-appoint Deloitte PLT as Auditors of the Company to hold office until the conclusion of 
the next Annual General Meeting and to authorise the Directors to fix their remuneration.

Resolution 6

AS SPECIAL BUSINESS

To consider and if thought fit, to pass the following ordinary resolutions, with or without 
modifications:

7. Authority to Issue Shares Pursuant to Section 75 of the Companies Act 2016

“THAT subject always to the Companies Act 2016 (“Act”), provisions of the Company’s 
Constitution and the approval from the relevant authorities, where such approval is 
necessary, full authority be and is hereby given to the Directors pursuant to Section 75 of 
the Act to issue and allot shares in the Company at any time and upon such terms and 
conditions and for such purposes as the Directors may, in their absolute discretion deem 
fit, provided that the aggregate number of shares issued pursuant to this resolution does 
not exceed ten per centum (10%) of the total number of issued shares of the Company for 
the time being and that the Directors be and are also empowered to obtain the approval for 
the listing of and quotation for the additional shares so issued on Bursa Malaysia Securities 
Berhad and that such authority shall continue in force until the conclusion of the next Annual 
General Meeting of the Company.”

Resolution 7
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8. Proposed Renewal of Existing Shareholders’ Mandate for Recurrent Related Party 
Transactions of a Revenue or Trading Nature

“THAT subject to Bursa Malaysia Securities Berhad Main Market Listing Requirements, 
approval be and is hereby given for the renewal of existing shareholders’ mandate for the 
Company and its subsidiaries to enter into the recurrent related party transactions of a 
revenue or trading nature with the related parties as specified in Section 2.2(I) of the Circular 
to Shareholders dated 29 July 2025, provided that the transactions are in the ordinary course 
of business which are necessary for day-to-day operations and on normal commercial terms 
which are not more favourable to the related parties than those generally available to the 
public and are not detrimental to the interest of the minority shareholders of the Company 
and that the aggregate value of such transactions conducted pursuant to the shareholders’ 
mandate during the financial year be disclosed in the annual report of the Company;

Resolution 8

AND THAT such authority conferred shall continue to be in force until:

(i) the conclusion of the next Annual General Meeting (“AGM”) of the Company, at which 
time it will lapse, unless by a resolution passed at the AGM, the authority is renewed; or

(ii) the expiration of the period within which the next AGM of the Company is required to 
be held pursuant to Section 340(2) of the Companies Act 2016 (“Act”) (but must not 
extend to such extension as may be allowed pursuant to Section 340(4) of the Act); or

(iii) revoked or varied by resolution passed by the shareholders of the Company in general 
meeting,

whichever is the earlier;

AND THAT the Directors of the Company be and are hereby authorised to complete and do 
all such acts and things (including executing such documents as may be required) to give 
effect to the transactions contemplated and/or authorised by this resolution.”

9. Proposed New Shareholders’ Mandate for Recurrent Related Party Transactions of a 
Revenue or Trading Nature

“THAT subject to Bursa Malaysia Securities Berhad Main Market Listing Requirements, 
approval be and is hereby given for the Company and its subsidiaries to enter into recurrent 
related party transactions of a revenue or trading nature with the related parties as specified 
in Section 2.2(II) of the Circular to Shareholders dated 29 July 2025, provided that the 
transactions are in the ordinary course of business which are necessary for day-to-day 
operations and on normal commercial terms which are not more favourable to the related 
parties than those generally available to the public and are not detrimental to the interest of 
the minority shareholders of the Company and that the aggregate value of such transactions 
conducted pursuant to the shareholders’ mandate during the financial year be disclosed in 
the annual report of the Company;

Resolution 9

AND THAT such authority conferred shall continue to be in force until:

(i) the conclusion of the next Annual General Meeting (“AGM”) of the Company, at which 
time it will lapse, unless by a resolution passed at the AGM, the authority is renewed; or

(ii) the expiration of the period within which the next AGM of the Company is required to 
be held pursuant to Section 340(2) of the Companies Act 2016 (“Act”) (but must not 
extend to such extension as may be allowed pursuant to Section 340(4) of the Act); or
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(iii) revoked or varied by resolution passed by the shareholders of the Company in general 
meeting,

whichever is the earlier;

AND THAT the Directors of the Company be and are hereby authorised to complete and do 
all such acts and things (including executing such documents as may be required) to give 
effect to the transactions contemplated and/or authorised by this resolution.”

10. Proposed Renewal of Share Buy-Back Authority

“THAT subject to the Companies Act 2016 (“Act”), provisions of the Constitution of the 
Company, Bursa Malaysia Securities Berhad (“Bursa Securities”) Main Market Listing 
Requirements and any other relevant authorities, approval be and is hereby given for 
the Company to purchase ordinary shares in the Company as may be determined by the 
Directors from time to time through Bursa Securities upon such terms and conditions as 
the Directors of the Company may in their absolute discretion deem fit and expedient in the 
interest of the Company (“Share Buy-Back Mandate”) provided that:

Resolution 10

(i) the aggregate number of ordinary shares in the Company which may be purchased 
and/or held by the Company at any point of time pursuant to the Share Buy-Back 
Mandate shall not exceed ten per centum (10%) of the total number of issued ordinary 
shares of the Company for the time being;

(ii) the maximum amount of funds to be allocated by the Company for the purpose of 
purchasing its own ordinary shares shall not exceed the Company’s retained profits at 
the time of purchase(s);

(iii) the authority conferred by this resolution will be effective immediately upon the passing 
of this ordinary resolution and will continue to be in force until:

(a) the conclusion of the next Annual General Meeting (“AGM”) of the Company, 
at which time the said authority will lapse unless by an ordinary resolution 
passed at the general meeting of the Company, the authority is renewed, either 
unconditionally or subject to conditions; or

(b) the expiration of the period within which the next AGM of the Company is 
required by law to be held; or

(c) revoked or varied by an ordinary resolution passed by the shareholders in 
general meeting,

whichever is the earlier;

(iv) the shares so purchased by the Company pursuant to the Share Buy-Back Mandate 
be retained as treasury shares which may be distributed as dividends and/or resold 
on Bursa Securities and/or cancelled and/or dealt with by the Directors in the manner 
allowed by the Act;

AND THAT the Directors of the Company be and are hereby authorised to take all such 
steps as they may consider expedient or necessary to implement and give effect to the 
Share Buy-Back Mandate.”

11. To transact any other business of which due notice shall have been received.
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By Order of the Board

JOHNSON YAP CHOON SENG (MIA 20766) (SSM PC No. 202008000685)
SEOW FEI SAN (MAICSA 7009732) (SSM PC No. 201908002299)
Secretaries

Petaling Jaya
29 July 2025

Notes:

1. In respect of deposited securities, only members whose names appear in the Record of Depositors as at  
2 September 2025 shall be eligible to attend, speak and vote at the Seventy-First Annual General Meeting.

2. A member entitled to attend and vote at the Meeting is entitled to appoint not more than two (2) proxies to attend, 
speak and vote in his/her stead. A proxy may but need not be a member of the Company and a member may appoint 
any person to be his/her proxy without limitation. There is no restriction as to the qualification of the proxy. 

3. Where a member appoints two (2) proxies, he/she shall specify the proportion of his/her shareholdings to be 
represented by each proxy.

4. Where a member is an authorised nominee as defined in the Securities Industry (Central Depositories) Act 1991, it 
may appoint at least one (1) proxy but not more than two (2) proxies in respect of each securities account it holds 
with the ordinary shares of the Company standing to the credit of the said account.

5. A member who is an exempt authorised nominee is entitled to appoint multiple proxies for each omnibus account 
it holds.

6. The instrument appointing a proxy (“Form of Proxy”) shall be in writing under the hand of the appointer or his/her 
attorney duly authorised in writing or if the appointer is a corporation, either under its common seal or under the 
hand of an officer or attorney duly authorised.

7. The Form of Proxy and the power of attorney (if any) under which it is signed or a notarially certified copy thereof 
must be lodged with the Company’s share registrar, Tricor Investor & Issuing House Services Sdn. Bhd., at 
Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8 Jalan Kerinchi, 59200 
Kuala Lumpur, Malaysia or alternatively, deposited in the designated drop box located at Unit G-3, Ground Floor, 
Vertical Podium, Avenue 3, Bangsar South, No. 8 Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia or e-mailed 
to is.enquiry@vistra.com, not less than forty-eight (48) hours before the time set for holding the Meeting or 
at any adjournment thereof. You may also submit the Form of Proxy electronically via TIIH Online website at  
https://tiih.online before the aforesaid cut-off time. Please refer to the Administrative Guide for the Seventy-First 
Annual General Meeting which is available for download at www.rce.com.my for further details.

Explanatory Notes:

(i) The Audited Financial Statements under Agenda 1 are meant for discussion only in accordance with Section 
340(1)(a) of the Companies Act 2016 and do not require shareholders’ approval. Hence, this Agenda will not be 
put forward for voting.

(ii) Resolution 2 - Directors’ Benefits

 Pursuant to Section 230(1) of the Companies Act 2016, fees and benefits payable to the Directors of the 
Company shall be approved at a general meeting. 
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 The proposed Resolution 2 is to seek shareholders’ approval for the payment of Directors’ benefits for the period 
from 11 September 2025 until the next Annual General Meeting (“AGM”) of the Company (“Relevant Period”) up to 
an aggregate amount of RM850,000. 

 In determining the estimated total Directors’ benefits for the Relevant Period, the size of the Board and Board 
Committees and the number of meetings estimated to be held during the Relevant Period were taken into 
consideration.

(iii) Resolutions 3, 4 and 5 - Re-election of Directors

 The Constitution of the Company provides that:

 (a) a Director appointed to fill a casual vacancy or as an addition to the Board shall hold office only until the next 
AGM and shall then be eligible for re-election but shall not be taken into account in determining the Directors 
who are to retire by rotation at the meeting; and

 (b) all Directors shall retire from office at least once every three (3) years and that at every AGM, one-third of 
the Directors for the time being or if the number is not three (3) or a multiple of three (3), then the number 
nearest one-third shall retire from office and be eligible for re-election.

 Ms. Tracy Chen Wee Keng was appointed as a Director of the Company on 6 June 2025. Accordingly, she shall 
hold office until the Seventy-First AGM pursuant to Clause 103 of the Company’s Constitution, and being eligible, 
is standing for re-election. Ms. Tracy Chen meets the fit and proper criteria as prescribed in the Directors’ Fit and 
Proper Policy.

 The Board, based on the Nomination & Remuneration (“N&R”) Committee’s recommendation, resolved to 
recommend the re-election of Ms. Tracy Chen at the forthcoming Seventy-First AGM.

 The following Directors are due for retirement by rotation pursuant to Clause 118 of the Company’s Constitution at 
the Seventy-First AGM of the Company, and being eligible, may offer themselves for re-election:

 (1) Datuk Mohamed Azmi bin Mahmood
 (2) Puan Shalina Azman
 (3) Mr. Soo Kim Wai

 Mr. Soo Kim Wai does not seek re-election at the Seventy-First AGM. Hence, he is a Director of the Company 
until the conclusion of the Seventy-First AGM and retires in accordance with Clause 118 of the Company’s 
Constitution.

 Datuk Mohamed Azmi bin Mahmood and Puan Shalina Azman, collectively known as the “retiring Directors”, have 
offered themselves for re-election at the Seventy-First AGM in accordance with Clause 118 of the Company’s 
Constitution.

 The Board via the N&R Committee, has through an annual evaluation carried out in May 2025, reviewed the 
performance and contributions of each of the retiring Directors as well as assessed the independence 
demonstrated by Datuk Mohamed Azmi bin Mahmood. Additionally, the N&R Committee has also conducted a fit 
and proper assessment on the retiring Directors. 

 The N&R Committee after taking into account the satisfactory performance, contributions, as well as the fitness 
and propriety of the retiring Directors; the independence demonstrated by Datuk Mohamed Azmi bin Mahmood, 
and their ability to act in the best interests of the Group in decision-making, had recommended the re-election of 
the retiring Directors for the Board’s consideration. The retiring Directors had also met the fit and proper criteria as 
prescribed in the Directors’ Fit and Proper Policy.

 The Board was satisfied with the evaluation results of the retiring Directors and based on the N&R Committee’s 
recommendation, resolved to recommend the re-election of the retiring Directors at the forthcoming Seventy-First AGM. 

 The profile of Directors who are eligible for re-election are set out in the Profile of Directors in the Annual Report 
2025 and are also available on the Company’s website at www.rce.com.my.
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(iv) Resolution 7 - Authority to Issue Shares Pursuant to Section 75 of the Companies Act 2016

 The Ordinary Resolution proposed under Agenda 7 is for the purpose of seeking a renewal of the general 
mandate (“General Mandate”) and if passed, will empower the Directors of the Company pursuant to Section 75 
of the Companies Act 2016, to issue and allot new shares in the Company from time to time provided that the 
aggregate number of shares issued pursuant to the General Mandate does not exceed 10% of the total number 
of issued shares of the Company for the time being. The General Mandate, unless revoked or varied by the 
Company in general meeting, will expire at the conclusion of the next AGM of the Company.

 The General Mandate will provide flexibility to the Company for any possible fund raising activities, including but 
not limited to funding future investment, working capital, acquisitions or such other purposes as the Directors 
consider would be in the best interest of the Company.

 As at the date of this Notice, no new share in the Company was issued pursuant to the mandate granted to the 
Directors at the Seventieth AGM of the Company held on 5 September 2024.

(v) Resolutions 8 and 9 - Proposed Renewal of Existing Shareholders’ Mandate for Recurrent Related Party 
Transactions of a Revenue or Trading Nature; and Proposed New Shareholders’ Mandate for Recurrent 
Related Party Transactions of a Revenue or Trading Nature (“Proposed Shareholders’ Mandate”)

 The Ordinary Resolutions proposed under Agenda 8 and 9, if passed, will renew the existing mandate and grant 
new mandate to allow the Company and its subsidiaries to enter into recurrent related party transactions of a 
revenue or trading nature pursuant to paragraph 10.09 of Bursa Malaysia Securities Berhad Main Market Listing 
Requirements. This authority, unless revoked or varied at a general meeting, will expire at the conclusion of the 
next AGM of the Company.

(vi) Resolution 10 - Proposed Renewal of Share Buy-Back Authority

 The Ordinary Resolution proposed under Agenda 10, if passed, will allow the Company to purchase up to 10% of 
the total number of issued ordinary shares of the Company. This authority, unless revoked or varied at a general 
meeting, will expire at the conclusion of the next AGM of the Company.

Further information on the Proposed Shareholders’ Mandate and Proposed Renewal of Share Buy-Back Authority are 
set out in the Circular/Statement to Shareholders dated 29 July 2025 which is available on the Company’s website at 
www.rce.com.my.

PERSONAL DATA PRIVACY:

By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the 
Seventy-First AGM and/or any adjournment thereof, a shareholder of the Company (i) consents to the collection, 
use and disclosure of the shareholder’s personal data by the Company (or its agents) for the purpose of the 
processing and administration by the Company (or its agents) of proxies and representatives appointed for the 
Seventy-First AGM (including any adjournment thereof), and the preparation and compilation of the attendance 
lists and other documents relating to the Seventy-First AGM (including any adjournment thereof), and in order 
for the Company (or its agents) to comply with any applicable laws, listing requirements, regulations and/or 
guidelines (collectively, the “Purposes”), (ii) warrants that where the shareholder discloses the personal data of the 
shareholder’s proxy(ies) and/or representative(s) to the Company (or its agents), the shareholder has obtained the 
prior consent of such proxy(ies) and/or representative(s) for the collection, use and disclosure by the Company (or 
its agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) agrees that 
the shareholder will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and 
damages as a result of the shareholder’s breach of warranty.
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RCE CAPITAL BERHAD
Registration No. 195301000151 (2444-M)

FORM OF PROXY
I/We  NRIC No./Passport No./Company No./Registration No.: 

of 
being a member/members of RCE CAPITAL BERHAD, hereby appoint:

(1) Name of Proxy: NRIC No./Passport No.:

Address:

Email: Tel No.:

(2) Name of Proxy: NRIC No./Passport No.:

Address:

Email: Tel No.:

or failing him/her, the Chairman of the Meeting as my/our proxy to vote for me/us and on my/our behalf at the Seventy-First 
Annual General Meeting of the Company to be held at Ballroom 1, Tropicana Golf & Country Resort, Jalan Kelab Tropicana, 
47410 Petaling Jaya, Selangor, Malaysia on Wednesday, 10 September 2025 at 10.30 a.m. or at any adjournment thereof, in 
the manner as indicated below:

No. Resolutions For Against
1. To approve the payment of Directors’ fees.
2. To approve the Directors’ benefits.
3. To re-elect Ms. Tracy Chen Wee Keng as Director.
4. To re-elect Datuk Mohamed Azmi bin Mahmood as Director.
5. To re-elect Puan Shalina Azman as Director.
6. To re-appoint Deloitte PLT as Auditors of the Company and to authorise the Directors to fix 

their remuneration.
7. Authority to issue shares pursuant to Section 75 of the Companies Act 2016.
8. Proposed Renewal of Existing Shareholders’ Mandate for Recurrent Related Party 

Transactions of a Revenue or Trading Nature.
9. Proposed New Shareholders’ Mandate for Recurrent Related Party Transactions of a 

Revenue or Trading Nature.
10. Proposed Renewal of Share Buy-Back Authority.

Please indicate with an “X” in the spaces provided above as to how you wish your votes to be cast. If no specific direction as to 
voting is given, the proxy will vote or abstain at his/her discretion. 

Dated this  day of , 2025.

Signature of Shareholder/Common Seal 

Tel No. (During office hours): 

No. of Shares Held

CDS Account No.

Proportion of holdings to be 
represented by each proxy

Proxy 1
%

Proxy 2
%

Notes:
1. In respect of deposited securities, only members whose names appear in the Record of Depositors as at 2 September 2025 shall be eligible to attend, 

speak and vote at the Seventy-First Annual General Meeting (“Seventy-First AGM”).
2. A member entitled to attend and vote at the Meeting is entitled to appoint not more than two (2) proxies to attend, speak and vote in his/her stead. 

A proxy may but need not be a member of the Company and a member may appoint any person to be his/her proxy without limitation. There is no 
restriction as to the qualification of the proxy. 

3. Where a member appoints two (2) proxies, he/she shall specify the proportion of his/her shareholdings to be represented by each proxy.
4. Where a member is an authorised nominee as defined in the Securities Industry (Central Depositories) Act 1991, it may appoint at least one (1) proxy 

but not more than two (2) proxies in respect of each securities account it holds with the ordinary shares of the Company standing to the credit of the 
said account.



5. A member who is an exempt authorised nominee is entitled to appoint multiple proxies for each omnibus account it holds.

6. The instrument appointing a proxy (“Form of Proxy”) shall be in writing under the hand of the appointer or his/her attorney duly authorised in writing or if the 
appointer is a corporation, either under its common seal or under the hand of an officer or attorney duly authorised.

7. The Form of Proxy and the power of attorney (if any) under which it is signed or a notarially certified copy thereof must be lodged with the Company’s 
share registrar, Tricor Investor & Issuing House Services Sdn. Bhd., at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, 
No. 8 Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia or alternatively, deposited in the designated drop box located at Unit G-3, Ground Floor, Vertical 
Podium, Avenue 3, Bangsar South, No. 8 Jalan Kerinchi, 59200 Kuala Lumpur, Malaysia or e-mailed to is.enquiry@vistra.com, not less than forty-eight 
(48) hours before the time set for holding the Meeting or at any adjournment thereof. You may also submit the Form of Proxy electronically via TIIH Online 
website at https://tiih.online before the aforesaid cut-off time. Please refer to the Administrative Guide for the Seventy-First AGM which is available for 
download at www.rce.com.my for further details.

PERSONAL DATA PRIVACY:
By submitting an instrument appointing a proxy(ies) and/or representative(s) to attend, speak and vote at the Seventy-First AGM and/or any adjournment 
thereof, a shareholder of the Company (i) consents to the collection, use and disclosure of the shareholder’s personal data by the Company (or its agents) 
for the purpose of the processing and administration by the Company (or its agents) of proxies and representatives appointed for the Seventy-First AGM 
(including any adjournment thereof), and the preparation and compilation of the attendance lists and other documents relating to the Seventy-First AGM 
(including any adjournment thereof), and in order for the Company (or its agents) to comply with any applicable laws, listing requirements, regulations 
and/or guidelines (collectively, the “Purposes”), (ii) warrants that where the shareholder discloses the personal data of the shareholder’s proxy(ies) and/
or representative(s) to the Company (or its agents), the shareholder has obtained the prior consent of such proxy(ies) and/or representative(s) for the 
collection, use and disclosure by the Company (or its agents) of the personal data of such proxy(ies) and/or representative(s) for the Purposes, and (iii) 
agrees that the shareholder will indemnify the Company in respect of any penalties, liabilities, claims, demands, losses and damages as a result of the 
shareholder’s breach of warranty.

Share Registrar for RCE Capital Berhad
TRICOR INVESTOR & ISSUING HOUSE SERVICES SDN. BHD.
Unit 32-01, Level 32, Tower A, Vertical Business Suite
Avenue 3, Bangsar South 
No. 8 Jalan Kerinchi
59200 Kuala Lumpur
Malaysia
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