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Corporate Overview

Provision of structural 
and ground instrumentation 
and monitoring services to 

construction projects as well 
as completed buildings 

and infrastructures

Provision of pile 
instrumentation and 

static load test services to 
construction projects; and

Pile instrumentation and static load 
test services

(to construction projects)

Structural and ground instrumentation and 
monitoring services

(to construction projects as well as completed 
buildings and infrastructures)

Glostrext Group

Service 
Offerings

Our 
Customers

Key 
Geographical 

Coverage

•	 Pile instrumentation services for pile static 
load test (kentledge, reaction method and 
BDSLT) using the following methods:

    •	 Conventional method
    •	 Retrievable method

•	 Pile static load test services using BDSLT

Principal 
Business 

Activities

• 	 Onsite instrumentation and monitoring 
services

• 	 Offsite instrumentation and monitoring 
services (using Glostrext WiNA platform)

• 	 Piling companies
• 	 Construction companies
• 	 High rise building owners & management offices
• 	 Individual customers

•	 Piling companies
•	 Construction companies

Malaysia and Singapore Malaysia

Vision

To become the 
industry benchmark for 

instrumentation and 
monitoring services.

Objective

To provide the latest 
technology and trusted 

data to empower our 
clients to make decisions 

based on facts.

Core Values

Glostrext has thrived through 
the years using its innovations, 

quality, and reliability. It 
succeeds due to its strong 
beliefs in ethical practices, 
integrity and setting high 

goals. By incorporating these 
values, Glostrext creates 
an environment where 

individuals and teams grow 
together.

Who We Are
Activities & Products

We are a geotechnical instrumentation service 
provider, where we provide piling, structural 
and geotechnical related services, covering 
instrumentation, testing and monitoring 
services to construction projects as well as 
completed buildings and infrastructures.

Our service offerings can be categorised into 2 
segments:

GLOSTREXT BERHAD
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Events & Highlights

2023

Geokon visit to Glostrext Headquarter in 
Malaysia

MAY

Glostrext Prospectus Launch at Four Seasons 
Hotel Kuala Lumpur

JUL

Glostrext Berhad Listing on the ACE 
Market of Bursa Malaysia

AUG

2nd GeoSS - MGS Geotechnical Conference 2023

DEC

MGS Workshop - High Strain Dynamic Pile Load 
and Seminar on Pile Testing

DEC
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Key Milestones

In 2004, Glostrext Technology was incorporated. 
Following which, we continued to secure pile 
instrumentation as well as structural and ground 
instrumentation and monitoring service engagements 
involving the construction of residential buildings, shop 
houses, office buildings, industrial buildings and power 
plants in Malaysia.

2004

In 2009, Glostrext Singapore was incorporated. 
Since then, we have completed numerous pile 
instrumentation service engagements which involved 
the construction of residential buildings (including 
public housing developments), hotels, office buildings, 
industrial buildings, universities and schools, as well 
as infrastructure such as roads and highways in 
Singapore. Amongst the notable construction projects 
in Singapore that we have been involved in includes 
Johor Bahru – Singapore Rapid Transit System, New 
State Court Complex, Jewel Changi Airport and polder 
construction at Pulau Tekong.

2009

Upon the incorporation of Spectest in 1992, we commenced our business at a rented office located 
in Taman Salak South, Kuala Lumpur. In 1993, through Spectest, we secured our first major service 
engagement which involved the provision of pile instrumentation services as well as structural and 
ground instrumentation and monitoring services for the construction of the Petronas Twin Towers. 
In the same year, we also secured a major service engagement involving a hillside development 
at Genting Highlands, Pahang for the provision of structural and ground instrumentation and 
monitoring services for the construction of a new hotel and car park building.

1992
-1993

In 1995, we relocated our office to a terrace factory in Serdang Lama, Selangor. Over the years, 
between 1995 and 2004, we provided pile instrumentation services as well as structural and 
ground instrumentation and monitoring services to numerous construction projects, including 
the construction of Pavilion Kuala Lumpur, Securities Commission Malaysia and Securities 
Industry Development Centre, light rail transit (“LRT”) stations in Kuala Lumpur, KL Sentral, 
Kuala Lumpur International Airport and Ministry of Finance office, as well as multiple residential 
buildings, office buildings, hotels and amenities such as schools and hospitals, mainly in Malaysia.

1995

GLOSTREXT BERHAD
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Key Milestones (cont’d)

In 2020, we moved to our current head office located 
in Shah Alam, Selangor, which was acquired by our 
Group in 2017. In addition, we also set up a laboratory 
dedicated for our R&D activities and to calibrate 
instruments used in our operations. 

2020

In 2021, through an existing customer in Malaysia, we 
secured our first service engagement in Cambodia 
where we provided BDSLT pile static load test 
services for the construction of Naga 3 Integrated 
Entertainment Complex in Phnom Penh.

2021

In 2013, we secured our first BDSLT pile static load test 
service engagement in Malaysia, where we provided 
BDSLT pile static load test services for the construction 
of a MRT station in Kuala Lumpur. Subsequent to that, we 
continued to secure BDSLT pile static load test service 
engagements for construction projects involving 
residential buildings, shopping complexes, office 
buildings, industrial buildings, MRT lines and LRT lines in 
Malaysia. Amongst the notable service engagements 
that we have been involved in using BDSLT in Malaysia 
include Lalaport Bukit Bintang City Centre, HSBC head 
office at Tun Razak Exchange, East Coast Rail Link, Pan 
Borneo Highway, MRT2 and LRT3.

2013

In 2022, we enhanced our structural and ground 
instrumentation and monitoring services when we 
began providing offsite monitoring services through 
the usage of our Glostrext WiNA platform. It allows 
geotechnical data to be collected and monitored 
remotely through the internet on a real time basis. 

2022

Glostrext Berhad debuted on the ACE Market of the 
Bursa Malaysia Securities Berhad on 15 August 2023.

2023

In 2012, we expanded our service offerings to include 
the provision of pile static load test services using Bi-
directional Static Load Test (BDSLT), where we provided 
BDSLT pile static load test services for the construction 
of a mass rapid transit (“MRT”) station in Singapore. 
Subsequent to that, we continued to secure BDSLT pile 
static load test service engagements from construction 
projects involving residential buildings, commercial 
buildings, industrial buildings, MRT stations, electrical 
substations, roads, tunnels, schools and hospitals in 
Singapore. Amongst the notable service engagements 
that we have been involved in using BDSLT in Singapore 
include Tuas Water Reclamation Plant and Intra Airside 
Road Connection, Second Parallel Taxiway and Fire 
Station No. 2 for Changi East at Changi Airport.

2012
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Malaysia

Accreditation & Awards

2020
Glostrext Malaysia-

ISO 17025

2022
Glostrext Malaysia-

ISO 9001

Singapore

2020
Glostrext Singapore-

ISO 9001

2022
Glostrext Singapore-

ISO 45001

2024
Glostrext Singapore-

ISO 17020

2021
Glostrext Singapore-

ISO 17025

2022
Glostrext Singapore-

bizSAFE Star

 

 
  

Glostrext Technology (S) Pte Ltd  
30 Kaki Bukit Road 3, #06-09 
Empire Technocentre 

Certificate No.     : 
 

Issue No.            : 

IB-2024-207-F 
 

1 
Singapore 417819  

Date                    : 
 

17 May 2024 
 
 
Inspection Field :   Instrumentation & Monitoring   

 

Page                   : 
 

1 of 1 

 

Type A Inspection Body   

 

 
TYPE OF PRODUCT 

TYPE AND RANGE OF 
INSPECTION 

INSPECTION METHOD, CODES OR 
STANDARDS USED 

 
1. Geotechnical 

Borehole 
Instrumentation & 
Monitoring 

 
 
2. Instrumentation & 

Monitoring for 
Struts & Structure 

 
 
 

 
A. Measuring Displacement  

a) Rod Extensometer 
 
 
 
 
B. Measuring Displacement  

a) Tiltmeter 
 
C. Measuring Force 

a) Vibrating Wire Strain Gauge 
b) Load Cell 

 
D. Measuring Vibration 

a)  Vibration Meter 
 
E. Geodetic Measurement 

a)  Digital Level 
 

 

 
 
BS EN ISO 18674-2: 2016 
 
 
 
 
 
BS EN ISO 18674-1: 2015 
 
 
BS EN ISO 18674-1: 2015 
BS EN ISO 18674-1: 2015 
 

 
BS EN ISO 18674-1:2015 
 

 
BS EN ISO 18674-1: 2015 

 
 

Approved Signatory 
 

Mr. Ho Kah Kit       -  For all items 
Mr. Loo Hee Fatt  -  Item 2D 

 
Note: 

 
An inspection body's fulfilment of the requirements of ISO/IEC 17020:2012 means the Inspection body meets 
both the technical competence requirements and management system requirements that are necessary for 
it to consistently deliver technically valid inspection results. The management system requirements in 
ISO/IEC 17020:2012 (Section 8) are written in language relevant to inspection body operations and are aligned 
with the pertinent requirements of ISO 9001. 
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BOARD OF DIRECTORS

Ding Lien Bing
Independent Non-Executive
Chairman

Ir Dr Lee Sieng Kai
Managing Director

Tan Ah Huat
Executive Director

Aniza Binti Md Din
Executive Director /
Chief Financial Officer

Christopher Koh Swee Kiat
Independent Non-Executive Director

Ir N Vasanthamala A/P S Navaratnam
Independent Non-Executive Director

Dr Haslinah Binti Muhamad
Independent Non-Executive
Director

Lee Ming Jean
Alternate Director to Ir Dr Lee Sieng Kai

AUDIT AND RISK MANAGEMENT 
COMMITTEE

Dr Haslinah Binti Muhamad
(Chairperson)

Christopher Koh Swee Kiat
(Member)

Ir N Vasanthamala A/P S Navaratnam
(Member)

REMUNERATION COMMITTEE

Ir N Vasanthamala A/P S Navaratnam
(Chairperson)

Christopher Koh Swee Kiat 
(Member)

Dr Haslinah Binti Muhamad 
(Member)

NOMINATION COMMITTEE 

Christopher Koh Swee Kiat
(Chairman)

Ir N Vasanthamala A/P S Navaratnam
(Member)

Dr Haslinah Binti Muhamad
(Member)

COMPANY SECRETARIES

Joanne Toh Joo Ann 
(SSM PC NO. 202008001119)
(LS 0008574)
Kooi Ee Lin 
(SSM PC NO. 201908001822) 
(MAICSA 7066158)

REGISTERED OFFICE 

Unit 30-01, Level 30, Tower A
Vertical Business Suite, Avenue 3
Bangsar South, No. 8,
Jalan Kerinchi,
59200 Kuala Lumpur
Tel No. : 03-2783 9191
Fax No. : 03-2783 9111
E-mail : info@my.tricorglobal.com

HEAD OFFICE 

No. 11A, Jalan Apollo U5/194
Bandar Pinggiran Subang
Seksyen U5 40150 Shah Alam
Selangor
Tel No. : 03-7832 2012 

EMAIL ADDRESS AND WEBSITE

Email: enquiry@glostrext.com.my
Website: https://www.glostrext.com

AUDITORS 

Crowe Malaysia PLT
(Registration No. 201906000005
(LLP0018817-LCA) & AF 1018)
Level 16, Tower C Megan Avenue II 
12, Jalan Yap Kwan Seng 50450 Kuala 
Lumpur
Tel No. : 03-2788 9999

SHARE REGISTRAR

Tricor Investor & Issuing House 
Services Sdn Bhd
(Registration No. 197101000970 
(11324-H))
Unit 32-01, Level 32, Tower A, Vertical 
Business Suite, Avenue 3, Bangsar South, 
No. 8 Jalan Kerinchi, 59200 Kuala Lumpur
Tel No. : 03-2783 9299
Fax No. : 03-2783 9222
E-mail :
is.enquiry@my.tricorglobal.com

SPONSOR

M&A Securities Sdn Bhd
(Registration No. 197301001503 
(15017-H))
45 & 47, Levels 3 and 7, The Boulevard
Mid Valley City Lingkaran Syed Putra
59200 Kuala Lumpur
Tel No.: 03-2284 2911

STOCK EXCHANGE LISTING

ACE Market of the Bursa Malaysia 
Securities Berhad
Stock Name : GLXT
Stock Code : 0284

Corporate Information
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GLOSTREXT BERHAD
Registration No. 202201005343 (1451040-T) 

(Incorporated in Malaysia under the Companies Act 2016) 

Glostrext Technology 
Sdn. Bhd.

200401011370 (649873-V)

Spectest Sdn. Bhd.
199201005428 (236932-K)

Glostrext Technology
(S) Pte. Ltd.

200905332R

100%

Corporate Structure

100%

100%
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YEAR ENDED 31 MARCH

Operating Results

2020 2021 2022 2023 2024

25,502

12,413

4,991

2,862

1,484

Key Financial Position Data

62,378

54,207

8,171

Financial Ratios

48.67

11.22

5.82

RM’000 23,963 16,966 26,574 21,616

RM’000 12,319 7,861 14,058 11,194

RM’000 7,442 5,172 10,700 7,333

RM’000 5,344 3,121 8,495 5,018

RM’000 4,427 2,395 7,338 4,115

RM’000 39,284 40,590 43,394 46,380

RM’000 23,752 25,337 30,119 35,214

RM’000 15,532 15,253 13,275 11,166

% 51.41 46.33 52.90 51.79

% 22.30 18.40 31.97 23.21

% 18.47 14.12 27.61 19.04

sen 1.36 0.74 2.24 1.37 0.40

Revenue

Gross Profit (“GP”)

Earnings Before Interest, 
Tax,Depreciation & 
Amortisation (“EBITDA”)

Profit Before Taxation (“PBT”)

Profit After Taxation (“PAT”)

Total Assets

Total Equity

Total Liabilities

GP Margin

PBT Margin

PAT Margin

Earnings Per Share (“EPS”)

Five-Year Financial Highlights

% 18.64 9.45 24.36 11.69 2.74Return on Equity (“ROE”)
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Ding Lien Bing was appointed to our Board on 25 
July 2022.

He is a member of the Malaysian Institute of 
Accountants (“MIA”) and was a member of the 
Association of Chartered Certified Accountants 
(UK). He was previously attached to MBf Holdings 
Berhad Group (“MBfH”) for more than twenty (20) 
years, from 1988 until 2010. During the period, he left 
MBfH for eighteen (18) months to join OSK Holdings 
Berhad as Group Chief Financial Officer from May 
2006 until October 2007 and thereafter re-joined 
MBfH. He started in MBfH as a Finance Manager 
with MBF Cards (M’sia) Sdn Bhd (“MBF Cards”) a 
subsidiary involved in the credit card and charge 
card business. In 1998, he was transferred to the 
holding company to take charge of the Corporate 
Affairs and Finance functions of MBfH and MBf 
Capital Berhad which both were then listed in Bursa 
Malaysia. Upon re-joining MBfH, he assumed a dual 
role as President of MBF Cards and Chief Financial 
Officer of MBfH.

In January 2011, he left MBfH to join MBf Corporation 
Berhad, now known as MBf Corporation Sdn Bhd 
(“MBf Corp”). Currently, he is the President of 
MBf Corp, an investment holding company which 
subsidiaries are involved in the promotion and sale 
of timeshare memberships, resort management 
services and investment properties. He is also the 
Chief Executive Officer and director of Leisure 
Holidays Berhad, a subsidiary of MBf Corp. 

He was first appointed to the Board of Mynews in 
July 2015 and he took up the position of Independent 
Non-Executive Chairman. Subsequently, on March 
2022, he was re-designated as Executive Chairman 
to assist the management in strategising and 
executing the post pandemic recovery plans. He 
resigned from the Board on 30 September 2023 and 
his service was retained by the company as advisor 
to the management, until the end of February 2024. 
He was reappointed as a Non-Independent Non-
Executive Director on 1 April 2024.

Ding Lien Bing
Independent Non-Executive Chairman

Nationality: Gender:

64

Age:

Profile of Board of Directors
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Ir Dr Lee Sieng Kai is responsible for overall day-
to-day management and formulation of our Group’ 
business plans and strategies as well as overseeing 
the overall operations of our Group. He was 
appointed to our Board on 15 February 2022. He was 
subsequently appointed as our Managing Director 
on 15 March 2022.

In 1990, he graduated with a Bachelor of Engineering 
from University of Malaya. In 2006, he was admitted 
as a Member of The Institution of Engineers, 
Malaysia and Professional Engineer of the Board of 
Engineers Malaysia. In 2011, he obtained his Doctor 
of Philosophy (“PhD”) in Foundation Engineering, 
also from University of Malaya.

In April 1990, he began his career as a Trainee 
Engineer at Pilecon Pte Ltd, where he assisted in 
bored piling activities for a project in Singapore. 
Subsequently in May 1990, he was transferred to 
Pilecon Engineering Berhad and in June 1990, he 
was promoted to Engineer where he was involved 
in research activities to improve geotechnical 
instrumentation processes. In April 1993, he left 
Pilecon Engineering Berhad.

In June 1993, he was appointed as Director 
of Spectest Sdn Bhd (“Spectest”), where he 
managed the day-to-day business operations 
of pile instrumentation as well as structural and 
ground instrumentation and monitoring works. 
After he acquired the shares of Spectest from its 
founding shareholders together with Tan Ah Huat, 
he became the Managing Director of Spectest in 
2006, a position he presently holds. Over the years, 
Ir Dr Lee continued to lead the expansion of our 
Group’s business when he co-founded Glostrext 
Technology Sdn Bhd (“Glostrext Technology”) on 
21 April 2004 and Glostrext Technology (S) Pte 
Ltd (“Glostrext Singapore”) on 25 March 2009 (as 
a subsidiary of Glostrext Technology). Through 
Glostrext Singapore, he led our Group’s expansion 
into Singapore.

Due to his experience and reputation in the 
geotechnical instrumentation and testing industry, 
he has been invited to speak at industry seminars 
and conferences in Malaysia and Singapore.

He is the father of Lee Ming Jean, an Alternate 
Director.

Ir Dr Lee is a major shareholder of Glostrext Berhad.

Ir Dr Lee Sieng Kai
Managing Director

Nationality: Gender:

59

Age:

Profile of Board of Directors (cont’d)
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Tan Ah Huat is responsible for overseeing the 
overall management of our service engagements 
in Malaysia. He was appointed to our Board on 15 
February 2022. He was subsequently appointed as 
the Executive Director on 25 July 2022.

In 1990, he completed his Sijil Tinggi Persekolahan 
Malaysia (STPM) at Sekolah Menengah Kebangsaan 
Telok Datok, Selangor.

In 1991, he began his career as a Technician at 
Pilecon Engineering Berhad. He was involved 
in pile testing works as well as geotechnical 
instrumentation, testing and monitoring works. 
During this employment, he obtained his Certificate 
of Proficiency in a 12-month Supervisory Training 
Course conducted by Pilecon Engineering Berhad 
in 1992.

In July 1993, he left Pilecon Engineering 
Berhad and joined Spectest as a Technician 
(Executive). He was responsible for carrying out 
pile instrumentation works as well as structural 
and ground instrumentation and monitoring 
works. Over the years, he took on additional 
responsibilities in coordinating and managing our 
service engagements and he eventually became 
a shareholder of Spectest in June 2002. After he 
acquired the shares of Spectest from its founding 
shareholders together with Ir Dr Lee Sieng Kai, he 
became the Executive Director of Spectest in 2006, 
a position he presently holds.

Mr Tan is a major shareholder of Glostrext Berhad.

Nationality: Gender:

55

Age:

Tan Ah Huat
Executive Director

Profile of Board of Directors (cont’d)
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Aniza Binti Md Din is responsible for all financial, 
accounting and administrative functions of our 
Group. She was appointed to our Board on 25 July 
2022.

In 2002, she graduated with a Bachelor of 
Accountancy from Universiti Putra Malaysia. In 
2007, she was admitted as a Member and Chartered 
Accountant of Malaysian Institute of Accountants.

In 2001, she began her career as an Accounts 
/ Admin Assistant at Spectest where she was 
involved in bookkeeping and general administrative 
works. In 2002, she was promoted to Accounts / 

Admin Executive where she was involved in finance, 
accounting and administrative functions. In 2009, 
she was further promoted to Accounts / Finance 
Manager where she was responsible for managing 
the finance, accounting and credit control functions 
as well as preparing monthly and annual financial 
statements as well as financial budgets.

In 2013, she was appointed as our Group Financial 
Controller where she oversees the overall financial 
and accounting functions of our Group including 
performing financial analysis and review. In April 
2021, she was promoted to Chief Financial Officer, 
a position she presently holds.

Nationality: Gender:

45

Age:

Aniza Binti Md Din
Executive Director / Chief Financial Officer

Profile of Board of Directors (cont’d)
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Christopher Koh Swee Kiat was appointed to our 
Board on 5 August 2022, and he currently serves as 
the chairman of our Nomination Committee and as 
a member of both the Audit and Risk Management 
Committee and the Remuneration Committee.

In 1992, he graduated with a Bachelor of Laws from 
the University of Malaya and was subsequently 
called to the High Court of Malaya as an Advocate 
and Solicitor in 1993. In 1996, he earned The 
Certified Diploma in Accounting & Finance from The 
Chartered Association of Certified Accountants.
Beginning his career, he completed his pupillage 
at Chooi & Co in 1992 and continued as a Legal 
Assistant in the Corporate Department, specialising 
in merger and acquisition exercises.

Moving to TA Securities Holdings Berhad in 1995, 
he assumed the role of Assistant Manager in 
the Legal Affairs Department, focusing on legal 
documentation related to stock borrowing and 
lending, unit trust incorporation, futures, and 
further mergers and acquisitions. By 1997, he was 
appointed Head of the Legal Affairs Department, 
overseeing operations and expanding banking 
and stockbroking ventures internationally. 

Transitioning to Tay & Partners in 1999 as a Partner 
in the Corporate Department, he led numerous 
merger and acquisition transactions before joining 
MasterCard Asia/Pacific Pte Ltd in July 2001. Based 
in Singapore as Vice President & Assistant Asia/
Pacific Legal Counsel, he negotiated terms and 
incentives with banks before returning to Malaysia 
in September 2001.

In November 2001, he joined GH Tee & Co in Petaling 
Jaya, Selangor, as a Partner, specialising in corporate 
exercises, including mergers and acquisitions. In 
2003, he established GH Tee & Co, Kuala Lumpur, as 
a branch office, later renaming it Messrs Chris Koh & 
Chew in 2005. As Partner, he oversees all corporate 
engagements to date.

Appointed by the Chief Judge of the High Court 
of Malaya in 2017, he served two full terms on 
the Advocates & Solicitors Disciplinary Board, 
concluding in 2021. In June 2022, he was appointed 
as an Independent Non-Executive Director of 
Mynews Holdings Berhad, listed on the Main Market 
of Bursa Securities, a position he currently holds.

Nationality: Gender:

56

Age:

Christopher Koh Swee Kiat
Independent Non-Executive Director

Profile of Board of Directors (cont’d)
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Ir N Vasanthamala A/P S Navaratnam joined our 
Board on 5 August 2022 and currently serves as the 
chairperson of our Remuneration Committee. She is 
also a member of our Audit and Risk Management 
Committee and Nomination Committee.

In 1990, she graduated with a Bachelor of 
Engineering from the University of Malaya and 
in 1996, she became a Professional Engineer of 
the Board of Engineers Malaysia. Her professional 
status was further upgraded in 2016 to Professional 
Engineer with a Practicing Certificate from the 
Board of Engineers Malaysia. Starting her career 
in June 1990, she joined H P Lee Dan Rakan-Rakan 
as a Civil/Structural Engineer. Her responsibilities 
included engineering consultancy for mixed 
development projects spanning residential, 
commercial, and industrial sectors. Over time, 
she progressed to managing projects, overseeing 
designs, preparing tender documents, and ensuring 
project completion in accordance with engineering 
standards. She left H P Lee Dan Rakan-Rakan in April 
1995.

In May 1995, she joined Olympia Land Berhad, 

a subsidiary of DutaLand Berhad, where she 
served as a Project Engineer. Here, she managed 
engineering works related to land reclamation and 
mixed development projects. Her role involved 
coordinating project schedules, developing layout 
plans, conducting feasibility studies, and liaising 
with stakeholders. She departed Olympia Land 
Berhad in April 1996.

Moving forward in her career, she joined T Y Lin 
(SEA) Sdn Bhd in May 1996 as an Engineer before 
briefly leaving in July 1996 for a career break. Upon 
returning in August 1996, she joined Suffian Lee 
Perunding Sdn Bhd (now known as SLP Perunding 
Sdn Bhd) as an Associate Director/Partner. Here, 
she continued her involvement in engineering 
consultancy, focusing on mixed development 
projects. She concluded her tenure at Suffian Lee 
Perunding Sdn Bhd in September 2001.

Since September 2002, she has been a Partner at 
JV Nava C & S Engineering Consultants, a firm she 
co-founded. Her responsibilities include business 
development, managing operations, and providing 
technical expertise for various projects.

Nationality: Gender:

58

Age:

Ir N Vasanthamala A/P S Navaratnam
Independent Non-Executive Director
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Dr Haslinah Binti Muhamad was appointed to our 
Board on 25 July 2022, and is also the chairperson 
of our Audit and Risk Management Committee 
and member of our Remuneration Committee and 
Nomination Committee.

In 1993, she graduated with a Bachelor of 
Accountancy from University Pertanian Malaysia 
(currently known as Universiti Putra Malaysia). 
In 2001, she completed her Master of Science 
in Educational Technology from Universiti Putra 
Malaysia. Since 2009, she has been a Chartered 
Accountant of the Malaysian Institute of 
Accountants. In 2017, she obtained her Doctor of 
Philosophy in Accounting from Universiti Putra 
Malaysia.

In April 1993, she began her career at P-Mex 
Corporation Sdn Bhd as an Account Executive 
where she was responsible for preparing full sets 
of accounts, handling credit control and debt 

collection, and assisting in general administration. 
In March 1995, she left P-Mex Corporation Sdn Bhd.

In March 1995, she joined Universiti Putra Malaysia 
as an economics Teacher. She was involved 
in conducting accounting classes under the 
university’s matriculation programme. In 2001, she 
was reassigned as a temporary Tutor under the 
Department of Accounting and Finance, where 
she assisted in lectures and research. In 2002, she 
transitioned into a fulltime Lecturer under the 
Department of Accounting and Finance where 
she conducted lectures, published research 
papers, provided consultations and was engaged 
in community services and university-industry 
collaborations. In 2018, she was promoted to Senior 
Lecturer under the Department of Accounting 
and Finance where her previous responsibilities 
remained. As Senior Lecturer, she also increased the 
numbers of research and publications produced.

Nationality: Gender:

55

Age:

Dr Haslinah Binti Muhamad
Independent Non-Executive Director
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OTHER INFORMATION

Family relationship with any Director and/or major 
shareholder of the Company
Save as disclosed, none of the Directors has any 
family relationship with any Director and/or major 
shareholder of the Company.

Directorship in public companies and listed 
issuers 
Save as disclosed, none of the Directors has any 
directorship in public companies and listed issuers.

Conflict of interest
None of the Directors has any conflict of interest 
or potential conflict of interest, including interest 
in any business that is in competition with Glostrext 
Berhad or its subsidiaries.

Conviction of offences
None of the Directors has been convicted for any 
offences (other than traffic offences) within the 
past five (5) years or has been imposed any public 
sanction or penalty by the regulatory bodies during 
the financial year.

Number of board meetings attended
All Directors have attended all the four (4) Board 
meetings held during the financial year.

Lee Ming Jean is responsible for overseeing 
business development activities as well as outlining 
and coordinating marketing strategies to promote 
our Group’s service offerings. He was appointed to 
our Board on 25 July 2022.

In 2017, he graduated with a Bachelor of Laws from 
The University of Leeds, United Kingdom.

In January 2012, upon completing his Sijil Pelajaran 
Malaysia (SPM), he joined Glostrext Technology as a 
Junior Technician, where he assisted on instrument 
installation works on-site for approximately 2 
months until February 2012, upon which he enrolled 

in his tertiary studies.

Upon obtaining his Bachelor of Laws in 2017, he took 
a break and joined Glostrext Technology in August 
2021 as a Marketing and Contract Assistant, where 
he was involved in carrying out marketing activities 
including preparing proposals and reviewing work 
orders issued by our customers. In 2022, he was 
promoted to Business Development Manager, a 
position he presently holds.

He is the son of Ir Dr Lee Sieng Kai, who is the 
Managing Director and a major shareholder of the 
Company.

Nationality: Gender:

30

Age:

Lee Ming Jean
Alternate Director to Ir Dr Lee Sieng Kai
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Li Haigang
Director / General Manager

Nationality: Gender:

59

Age:

Date of Appointment as Director / General 
Manager of Glostrext Singapore: 1 April 2013

Li Haigang is responsible for managing the daily 
operations of our Singapore office and overseeing 
our service engagements in Singapore.

In 1988 and 1991, he graduated with a Bachelor 
in Engineering and obtained his Master in 
Engineering respectively, from Dalian University 
of Technology, China.

Upon his graduation in 1991, he began his career 
as an Engineer at Central Research Institute of 
Building and Construction, Ministry of Metallurgical 
Industry, China (currently known as Central 
Research Institute of Building and Construction, 
China Metallurgical Group Corporation, China), 
where he conducted research work for structural 
and pile testing. In March 1995, he left the Central 
Research Institute of Building and Construction.

In April 1995, he joined ABV Technology Pte Ltd 
in Singapore as a Testing Engineer. He assisted 
in conducting dynamic load tests and other field 
testing work as well as preparation of test reports. 
He left ABV Technology Pte Ltd in January 2001.

In February 2001, he joined Soil Dynamics 
(Singapore) Pte Ltd as a Civil Engineer where 
he was responsible for performing field 
testing, preparing test reports, liaising with 
relevant stakeholders and assisting in business 
development activities. In October 2009, he left 
Soil Dynamics (Singapore) Pte Ltd.

In  November 2009, he joined Soil Investigation 
Pte Limited as a Technical Manager, where he 
led the pile instrumentation team in carrying out 
pile instrumentation works. In July 2011, 2 years 
after the acquisition of 70.00% equity interest of 
Spectest by Soil Investigation Pte Limited, he was 
transferred to Glostrext Singapore as a Technical 
Manager where he led the daily operations of pile 
instrumentation and static load test services in 
Singapore.

In April 2013, following the re-acquisition of the 
70.00% equity interest of Spectest by Ir Dr Lee 
Sieng Kai and Tan Ah Huat, he was appointed 
as our Director / General Manager – Glostrext 
Singapore, a position he presently holds.

He has no conflict of interest with the Group 
other than his interest in the recurrent related 
party transactions (“RRPTs”) with Glostrext 
Singapore in respect of the rental of apartment 
by Glostrext Singapore from him as lodging for 
the Malaysian employees located in Singapore. 
The total amount of the RRPTs was RM153,956 
for the financial year ended 31 March 2024. The 
RRPTs have been reviewed by the Audit and Risk 
Management Committee (“ARMC”) and approved 
by the Board of Directors. The ARMC and the 
Board of the Directors were of the view that the 
RRPTs are:
(i)	 in the best interest of the Company;
(ii)	 conducted on an arm’s length basis;
(iii)	 fair, reasonable and on normal commercial 

terms not more favourable to the related 
party; and 

(iv)	 not detrimental to the interest of the minority 
shareholders of the Company.

Profile of Key Senior Management
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OTHER INFORMATION

Family relationship with any Director and/or 
major shareholder of the Company
None of the Key Senior Management has any 
family relationship with any Director and/or 
major shareholder of the Company.

Directorship in public companies and listed 
issuers 
None of the Key Senior Management has any 
directorship in public companies and listed 
issuers.

Conflict of interest
Save as disclosed, none of the Key Senior Management has any 
conflict of interest with the Company or potential conflict of interest, 
including interest in any business that is in competition with Glostrext 
Berhad or its subsidiaries.

Conviction of offences
None of the Key Senior Management has been convicted for any 
offences (other than traffic offences) within the past five (5) years or 
has been imposed any public sanction or penalty by the regulatory 
bodies during the financial year.

Date of Appointment as Group Chief IT Officer:
18 April 2022

Diong Pu Chuan is responsible for the overall 
management of our Group’s IT functions, 
including leading the IT aspects of our automation 
initiatives as part of our R&D activities.

In 2005, he graduated with a Bachelor of Science 
(Computing) from Staffordshire University, 
United Kingdom.

In 2006, he began his career as an Analyst Programmer 
at FDS Networks (M) Sdn Bhd. During his tenure, 
he was involved in the development, maintenance 
and customisation of an electronic document 
management system (EDMS) used within the banking 
industry. He left FDS Networks (M) Sdn Bhd in August 
2008 and took a 8-month career break.

In April 2009, he joined Glostrext Technology as 
a System Engineer where he was involved in IT 
tasks and continuous enhancement of our service 
offerings through increasing automation. In 2020, 
he was appointed as our Group Automation and IT 
Manager, where he managed all IT activities and IT 
automation initiatives within our Group, including 
the development of our Glostrext WiNA platform. 
In April 2022, he was promoted to our Group Chief 
IT Officer, a position he presently holds.

Diong Pu Chuan
Group Chief IT Officer

Nationality: Gender:

42

Age:

Date of Appointment as Senior Operations 
Manager: 1 April 2021

Tan Chze Keong is responsible for managing the 
overall operations of our service engagements 
in Malaysia as well as supporting the sales and 
marketing functions of our Group, including 
preparing proposals and reviewing work orders.

In 1988, he graduated with a Diploma in Engineering 
(Civil Engineering) from Federal Institute of 
Technology Malaysia.

In 1988, he began his career as a Technician at 
Pilecon Engineering Berhad, where he was involved 
in pile testing works as well as geotechnical 
instrumentation, testing and monitoring works. He 
left Pilecon Engineering Berhad in February 1996.

In March 1996, he joined Spectest as a Senior 
Executive. He was responsible for supervising 
and conducting pile instrumentation works as 
well as structural and ground instrumentation and 
monitoring works. In April 2013, he was appointed 
as our General Manager (Operations), where he 
was responsible for coordinating the operations of 
our service engagements in Malaysia. In April 2021, 
he was promoted to Senior Operations Manager, a 
position he presently holds.

Tan Chze Keong
Senior Operations Manager

Nationality: Gender:

58

Age:
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MANAGEMENT
DISCUSSION & ANALYSIS

Managing Director’s Foreword

At Glostrext Berhad (“Glostrext”, or “the Group”), 
our vision is to lead the industry with innovative 
solutions and exceptional service, redefining the 
standards of excellence in our sector. Our mission 
is deeply rooted in our commitment to advancing 
technology and delivering unparalleled value to our 
clients and stakeholders. The past year has been a 
testament to our dedication, as we have navigated 
numerous challenges while seizing opportunities 
for growth and improvement. Furthermore, the 
successful listing has allowed us to attract top-
tier talent, strengthening our leadership team and 
expanding our expertise across various domains.

This infusion of fresh talent and ideas has been 
instrumental in driving our growth strategy and 
ensuring that we stay ahead of industry trends.

Looking ahead, we are optimistic about the 
future and the opportunities that lie ahead. The 
foundation we have built during this transformative 
year sets the stage for continued success. We are 
confident that our strategic initiatives, combined 
with our dedicated team and robust financial 
position, will enable us to navigate the challenges 
and capitalise on the opportunities in the years 
to come. Together, we will continue to drive 
innovation, excellence and sustainable growth, 
propelling Glostrext to greater heights.

lr Dr Lee  Sieng Kai
Managing Director
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Transformative Milestone

The financial year ended 31 March 2024 (“FYE2024”) 
was a transformative year for Glostrext marked by our 
successful listing on the ACE Market of Bursa Malaysia 
Securities Berhad (“Bursa Securities”) on 15 August 2023. 
The share price debuted at 65 sen, a premium of 46 sen 
over the initial public offering price (“IPO”) of 19 sen, 
indicating investors’ confidence in our service offerings 
and prospects. This milestone has not only enhanced our 

Management Discussion and Analysis (cont’d)

Details

Proposed 
utilisation 
(RM’000)

Percentage 
of proceeds 

(%)

Amount 
utilised

(RM’000)

Balance 
(RM’000)

Timeframe from 
date of IPO

Within 36 months

Within 36 months

Within 3 months

Within 1 month

11,708 58.23 2,363 9,345

1,800 8.95 443 1,357

3,300 16.41 3,300 -

3,300 16.41 3,300 -

Business expansion and working capital

Research and development 

Repayment of bank borrowings

Estimated listing expenses

20,108 100.00 9,406 10,702TOTAL

financial flexibility but also positioned us for accelerated 
business expansion and technological enhancements.

The IPO raised RM20.11 million which will be used 
predominantly to fund the expansion of our business. As 
of 31 March 2024, the utilisation of the IPO proceeds are 
as follows:

Our Business

Glostrext’s history can be traced back to 1992, with the founding incorporation of Spectest Sdn. Bhd., which was 
primarily involved in geotechnical instrumentation services comprising the provision of pile static load test services as 
well as structural and ground instrumentation and monitoring services.
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Pile instrumentation
and static load test services

Our pile instrumentation and pile static
load test services are provided to piling 

companies and construction companies on 
service engagement basis during the piling 

stage of a construction project.

Others
This segment comprises

miscellaneous services related to our
core operations. 

Structural and
ground instrumentation
and monitoring services 

We provide structural and ground 
instrumentation and monitoring services
to construction projects during the piling

stage and building/infrastructure construction 
stage to observe the performance of 

geotechnical design and to ensure the safety
of the construction sites and/or the building 

under construction as construction
progresses. Apart from construction

projects, we also provide structural and
ground instrumentation and
monitoring services to other

sites and existing
infrastructure.

Management Discussion and Analysis (cont’d)

Pile instrumentation and static load 
test services

(to construction projects)

Structural and ground instrumentation and 
monitoring services

(to construction projects as well as completed 
buildings and infrastructures)

Glostrext Group

Service 
Offerings

Our 
Customers

Key 
Geographical 

Coverage*

•	 Pile instrumentation services for pile static 
load test (kentledge, reaction method and 
BDSLT) using the following methods:

    •	 Conventional method
    •	 Retrievable method

•	 Pile static load test services using BDSLT

Principal 
Business 

Activities

• 	 On-site instrumentation and monitoring 
services

• 	 Off-site instrumentation and monitoring 
services (using Glostrext WiNA platform)

• 	 Piling companies
• 	 Construction companies
• 	 High-rise building owners & management offices
• 	 Individual customers

•	 Piling companies
•	 Construction companies

Malaysia and Singapore Malaysia*

* Bi-directional Static Load Test (“BDSLT”)

Glostrext utilises a series of instruments in the provision of pile instrumentation and static load test services as well as 
structural and ground instrumentation and monitoring services. We have two accredited laboratories at our Malaysia 
and Singapore locations. 

Our Business (cont’d)

Today, after decades of expansion and a solid track record, we have become a reputable geotechnical instrumentation 
service provider with markets in Malaysia and Singapore. Our service offerings are categorised into three segments: 

GLOSTREXT BERHAD
24 2 3 4 5 61



An established track record and good
reputation with sizeable and notable projects 

Research and development
and use of technologies to
enhance our services 

Accreditations
(ISO 9001,

ISO/IEC 17020,
ISO/IEC 17025

and ISO 45001)

Long-standing
relationships

with our
customers

Experienced
and
knowledgeable
key
personnel

Our Business (cont’d)

With more than three decades of experience, the Group has built our competitive strengths which set us apart from 
our competitors. These include: 

Management Discussion and Analysis (cont’d)

These competitive strengths position Glostrext to benefit from the mandatory requirements or compliance on pile 
testing and structural and ground monitoring by the Governments of Singapore and Malaysia.

Operating Environment and Key Developments

The year 2023 saw mixed economic signals globally, 
with the Malaysian economy experiencing moderate 
gross domestic product (GDP) growth amidst global 
uncertainties. Overall growth normalised to 3.7% for the 
year, amid a challenging environment, following strong 
growth of 8.7% in 2022. This was due mainly to slower 
global trade, the global tech downcycle, geopolitical 
tensions and tighter monetary policies. For 2023 as a 
whole, headline inflation declined to 2.5% (2022: 3.3%) 
while core inflation averaged at 3% (2022: 3%). 

Infrastructure development in Malaysia continued 
to grow throughout the year, with the government 
investing significantly into accelerating projects under 
the National Budget 2023. Meanwhile, Singapore saw its 
construction sector grow 5.2%. This economic backdrop 
supported increased activities in infrastructure 
development, particularly in geotechnical and structural 
instrumentation sectors, which directly benefited our 
operations.

The shortage of skilled labour, increase in cost of 
raw materials, and increasing competition within the

construction sector continued to affect our clients who 
are mainly piling companies. However, as a geotechnical 
instrumentation services provider, these challenges had 
little direct impact on our business strategy. 

The year in review saw the successful deployment of 
our proprietary Wireless Network Automation (“WiNA”) 
system. The WiNA platform has set new standards in our 
industry for operational safety and efficiency, offering 
real-time, remote monitoring capabilities that reduce the 
need for on-site personnel. The technology also places 
Glostrext within the realm of technology companies, as 
opposed to conventional construction firms. 

We have assembled WiNA into a field-ready module 
known as the WiNA-platform based automated 
maintained load test system (“WiNA-aMLT”), with 
positive reception from both clients and consultants. 
The system was successfully showcased in two Housing 
Development Board (HDB) pile testing projects in 
Singapore, which contributed positively to our revenue 
from pile instrumentation and static load test services.
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Operating Environment and Key Developments (cont’d)

Another key development in our expansion plans was the 
acquisition of a 1,733 sq ft space within the same building 
at Empire Technocentre, which currently houses the 
Group’s Singapore office. The SGD750,000 (equivalent to 
RM2.59 million) acquisition of the premises was completed 
on 29 December 2023. The WiNA-aMLT system requires 
ample space in a weather-shielded enclosure for storage, 
and the location of the new premises will allow for 
convenient and efficient transportation. 

As of FYE2024, our order book stands at RM32.05 million, 
with RM25.50 million billed. Of the total order book, 
RM23.11 million is from our pile instrumentation and static 
load test services segment. 

The duration of contracts for our pile instrumentation 
and static load test services segment is short term, 
ranging from one to three months. The order book for 
this segment is replenished monthly, when our clients 
engage our services. The contracts for our structural 
and ground instrumentation and monitoring services 
segment are longer term, which helps mitigate the risk 
from short-term contracts. 

Management Discussion and Analysis (cont’d)

Financial Performance

Glostrext recorded a revenue of RM25.50 million in FYE2024, an increase of 18% from RM21.62 million in the previous 
financial year. Net profit was RM1.48 million, 64.1% lower than RM4.12 million, previously. Administrative expenses for 
FYE2024 included non-recurring listing expenses of RM1.92 million. 

Our financial position remains strong, with total assets increasing 34.5% to RM62.38 million in FYE2024 from RM46.38 
million, underpinned by a solid equity base of RM54.21 million (FYE2023: RM35.21 million). Net assets per share improved 
to 13 sen, from 12 sen, previously.

Revenue contribution by segment and market

Details

FYE2024 
(RM’000)

FYE2023 
(RM’000) Variance

Percentage 
of Group 
revenue

20,844 17,487 19.2% 81.7%

3,876 3,724 4.1% 15.2%

782 405 93.1% 3.1%

25,502 21,616 18% 100%

Pile instrumentation and static load test services 

Structural and ground instrumentation
and monitoring services 

Others 

TOTAL REVENUE

Our pile instrumentation and pile static load test services segment was the largest contributor to the Group’s revenue, 
at RM20.84 million in FYE2024, up 19.2% from RM17.49 million in FYE2023. Revenue from the segment was bolstered by 
the launch of our WiNA-aMLT system.

In terms of geographical market, Singapore was the Group’s largest market in FYE2024, contributing 72.5% of our 
revenue for the year in review. Malaysia contributed RM6.94 million (27.2%), while Cambodia contributed RM75,687, or 
0.3%.

Empire Technocentre, the building where the Group’s 
Singapore office is located.
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Dividend

Glostrext does not have a formal dividend policy. As a 
holding company, the Group’s ability to pay dividend is 
dependent on the dividends received from our subsidiary. 
Nonetheless, the Group declared an interim single-tier 
dividend of 0.5 sen per ordinary share, totalling RM2.04 
million, in respect of FYE2024. The dividend was paid out 
to shareholders on 29 February 2024. 

Management Discussion and Analysis (cont’d)

Corporate Governance

For FYE2024, Glostrext continued to strengthen 
its corporate governance framework to ensure 
transparency, accountability, and ethical business 
practices across all levels of the organisation. Our 
Board of Directors (“BOD”) maintains a high standard 
of oversight through regular audits, risk management 
procedures, and adherence to regulatory requirements. 
This commitment to governance helps in fostering a 
culture of integrity and trust with our stakeholders.

Risk Management

Risk management is a cornerstone of our strategic planning. We have implemented a comprehensive risk management 
approach designed to identify, assess, and mitigate risks that could negatively impact our business. Key focus areas include: 

Technological Risks
We invest in continuous 
technology upgrades to protect 
our operations from 
disruptions and maintain 
competitive advantage.

Market Risks
Diversification across geographies 

and sectors helps us mitigate the 
impact of sector-specific 
downturns and economic 

fluctuations.

Operational Risks
Strict safety protocols and 
regular training sessions ensure 
high standards of safety and 
operational efficiency, reducing 
the likelihood of accidents and 
associated liabilities.

Financial Risks
Our financial risk 

management policies are tailored 
to preserve liquidity and ensure 

financial stability through varied 
market conditions.

Sustainability

Sustainability is integral to our business strategy. In FYE2024, we made progress in our sustainability journey through 
our WiNA platform’s digital transformation. In addition to ensuring the safety and integrity of construction projects 
and infrastructure, the system reduces the overall environmental impact of projects by minimising the need for site 
visits, thus lowering carbon emissions. Additionally, we actively engage in projects that contribute to the development 
of sustainable urban infrastructure and emphasise eco-friendly methods and materials. 

More information on our sustainability initiatives is available in the Sustainability Statement section of this Report on 
pages 29 to 41. 
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Prospects and Outlook

Notwithstanding the dependence of the geotechnical 
instrumentation and testing industry growth on the 
performance of the construction and infrastructure 
sectors, the geotechnical instrumentation and testing 
industry is expected to record positive growth as the 
economy of Singapore and Malaysia continues on a post 
pandemic recovery trajectory. The construction sector is 
expected to grow and drive the recovery and future growth 
of the geotechnical instrumentation and testing industry in 
both Singapore and Malaysia, following the announcement 
of several initiatives and policies to stimulate the 
property market and infrastructure development by the 
governments of Singapore and Malaysia.

In addition, the growth of the geotechnical 
instrumentation and testing industry is driven by the 
setting of regulatory and safety requirements and 
increasing awareness for geotechnical instrumentation 
and testing services. Notably, Testing, Inspection and 
Certification (TIC) has gained traction, particularly in 
developing countries.

The Group is strategically positioned to capitalise on 
market opportunities and drive sustainable growth, 
creating value for our shareholders and stakeholders. 
Our WiNA platform and expanded premises in Singapore 
will allow us to increase our sales and marketing activity 
to increase awareness for geotechnical instrumentation 
services and open up opportunities in this segment. 
Following the success of our marketing and promotion 
activities in Singapore and Malaysia in FYE2024, we will 

Management Discussion and Analysis (cont’d)

enhance our sales and marketing efforts to expand our 
reach and create greater awareness of the benefits of 
geotechnical instrumentation services. At the same time, 
the Group will continue to invest heavily in the research 
and development of our proprietary technology to stay 
ahead of the curve and raise the safety standards of pile 
load testing. 

We anticipate that the demand for our services will 
continue to grow, despite the challenging economic 
situation. Barring unforeseen circumstances, we remain 
optimistic about our prospects in the coming years.

Acknowledgements

I would like to express my sincere gratitude to the Board 
for their invaluable guidance and wisdom. The exceptional 
achievements of Glostrext Berhad in this remarkable year 
are the direct outcome of the dedication and collective 
efforts of our team. My sincere appreciation goes to 
our colleagues, partners, customers, regulators, and 
suppliers for their invaluable contributions and steadfast 
support. It is with gratitude that we acknowledge 
your pivotal role in propelling the Group to attain 
unprecedented milestones in our corporate journey. As 
we embark on the path ahead, we look forward to your 
continued collaboration and support. 

Last and certainly not least, I want to express my heartfelt 
thanks to our fellow Shareholders for their unwavering 
support for the Group as we charter into FYE2025.

GLOSTREXT BERHAD
28 2 3 4 5 61



Glostrext Berhad (“Glostrext” or “the Group”) 
is pleased to present the Annual Sustainability 
Statement encompassing our sustainability 
efforts and highlights of the Group’s sustainability 
performance for the financial year ended 31 March 
2024 (“FYE2024”). It describes the sustainability 
initiatives we have executed in our business and 
operations for the interest and benefit of our 
stakeholders and the environment. This Statement 
captures the progress, achievements and 
challenges in the Economic, Environmental and 
Social (“EES”) aspects in our sustainability journey. 
We strive to create uninterrupted growth in the 
Group’s financial performance, and ultimately 
maximise Shareholders’ investment and long-term 
value for all our stakeholders. 

This report serves as a guiding document to 
communicate the Group’s sustainability objectives, 
ongoing initiatives, and the progress made. It also 
outlines the Group’s ongoing efforts to create 
sustainable value and make a positive impact on 
society and the environment.

ABOUT THIS STATEMENT 

Sustainability Statement
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REPORTING FRAMEWORK

This Statement has been prepared following the ACE 
Market Listing Requirements (“AMLR”), Sustainability 
Reporting Guide (3rd Edition) issued by Bursa Malaysia 
Securities Bhd (“Bursa Securities”) and the United Nations 
Sustainability Development Goals (“UNSDG”). 

REPORTING PERIOD

This statement covers our Group’s sustainability 
performance for the financial year ended 31 March 2024, 
unless otherwise specified and if relevant to the Report. 
Where possible, information from previous years have 
been included to provide comparative data.

FORWARD LOOKING STATEMENT

This Sustainability Statement contains forward-looking 
statements on the Group’s targets, future plans, 
operations and performance based on reasonable 
assumptions on current business trajectories. Given that 
our business, much like all businesses, is susceptible to 
unforeseen risks, readers are encouraged to consider a 
balanced perspective when assessing these statements.  

REPORTING SCOPE & BOUNDARIES

This Sustainability Statement covers the sustainability 
activities and performance of Glostrext and its 
subsidiaries based in Malaysia – Spectest and Glostrext 
Technology. The operations of the Group’s Singapore 
subsidiary, Glostrext Singapore will be exempted from 
disclosure in this statement. The corporate structure 
of the Group is detailed in the Group Structure section 
of the Annual Report 2024. This Statement includes 
comparative historical data wherever applicable and/
or available. Relevant targets and key performance 
indicators have been established, tracked and disclosed 
to the best of our ability within this Statement. The Board 
of Directors have reviewed and approved this Statement.

Sustainability Statement (cont’d)

FEEDBACK AND COMMENTS 

In line with our continuous efforts to raise performance 
in sustainability standards, we welcome stakeholders’ 
feedback. Comments and enquiries related to this 
Sustainability Statement can be directed to info@
glostrext.com.my.

SUSTAINABILITY GOVERNANCE STRUCTURE  

The Board of Directors (“Board” or “BOD”) of Glostrext is 
responsible for the oversight of embedding sustainability 
strategies into our business strategies and ensures 
that adequate resources, systems and processes 
are in place for managing material sustainability 
risks and opportunities. The Board is supported by 
the management in overseeing the implementation 
of sustainability strategy. A Sustainability Officer is 
responsible for reporting sustainability matters to 
the Board annually and operationalises the Board’s 
instructions pertaining the Group’s sustainability 
directions. 

APPROACH TO SUSTAINABILITY   

Glostrext acknowledges and recognises the importance 
of sustainability as a critical enabler for the long-
term growth of the Group. Our sustainability journey 
and strategies demonstrate our commitment to 
sustainability as guided by the United Nations Sustainable 
Development Goals (“UNSDG”). The Groups strives to 
align our operations to be in accordance with the United 
Nations’ 2030 Agenda for Sustainable Development. 

Our Approach To Driving Sustainability

The following value-added sustainability framework 
forms the basis of our Group’s steps to strengthen our 
approach to sustainability.
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Sustainability Statement (cont’d)

STAKEHOLDER ENGAGEMENT 

We believe that maintaining a good degree of communication and understanding with our internal and external 
stakeholders is important in our journey to be a sustainable business entity. We identify our stakeholders as any party 
that is impacted by our business practices, directly or indirectly or who can influence the Group and its decisions. The 
following table represents the stakeholder engagement methods which the Group adopts in its sustainability practices 
ranked in descending order of influence: 

Engagement Frequency Material Sustainability Matter

Rank Stakeholder

1 Shareholders/
Investors

•	 Annual general meetings
•	 Annual reports
•	 Quarterly financial reports
•	 Corporate website

Annually •	 Financial performance
•	 Sustainable financial returns
•	 Business strategy
•	 Corporate Governance

2 Employees •	 Training and development 
programmes

•	 Safety training and awareness
•	 Annual appraisals
•	 Whistle-blowing policy

Daily •	 Training and development
•	 Occupational health and safety
•	 Competitive remuneration and 

rewards

3 Customers •	 Actively engage and build strong 
relationships

•	 Regular meetings and feedback
•	 Participation in industry networking 

events

Daily •	 Good relationship rapport
•	 Ensure timely service delivery
•	 Resolving complaints efficiently
•	 Compliant to health and safety 

standard operating procedures (SOP)

4 Suppliers/ 
Contractors

•	 Timely payments
•	 Vendor registration (as needed)
•	 Contract engagement (as needed)

Daily •	 Transparent procurement practices & 
pricing

•	 Regular payment schedule
•	 Timely delivery

5 Community •	 Participation in industry networking 
events

Daily •	 Industry best practices

6 Government 
& Regulators

•	 Annual reports
•	 Compliance to relevant government 

laws and regulations
•	 Participation in seminars and 

information sessions conducted by 
the authorities

•	 Regular updates from company 
secretary on latest development

Annually •	 Compliance with corporate 
governance

•	 Compliance with all local laws and 
regulations

•	 Compliance with labour, 
environmental and health & safety 
regulations
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The Group is committed to achieving economic 
sustainability growth for our shareholders. 
We conduct our business in compliance with 
applicable laws and regulations and in accordance 
with high ethical business practices and good 
corporate governance. The Group places the 
utmost importance on the approaches to achieve 
a sustainable business that will grow constantly 
during changes and challenges in the current 
global economic environment.

Our services encompass geotechnical 
instrumentation, specialising in piling, structural, 
and geotechnical services. The company, through 
its subsidiaries, performs instrumentation, testing, 
and monitoring services for both construction 
projects and completed buildings and 
infrastructures. We play a crucial role in forming 
a solid foundation to support the constructions 
works that will withstand the designated load of 
the built structure.  These services are used for 
multiple types of construction projects, ranging 
from landed and high-rise residential property, 
commercial development and infrastructure 
projects such as powerplants, highways and 
tunnels.

ECONOMIC PILLAR

Sustainability Statement (cont’d)
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ECONOMIC PILLAR (CONT’D) 

Corporate Governance

Glostrext observes good corporate governance and ethical practices at the workplace. The governance practices are 
guided by the recommendations of the Malaysian Code on Corporate Governance (“MCCG”), Bursa Malaysia’s Listing 
Requirements and other regulatory requirements. Management and staff are made aware to observe and comply with 
all relevant legislation, regulations and codes of practice and inculcate good ethical standards in business dealings.

Economic Performance 

In the FYE2024, the Group recorded a total revenue of RM25.5 million, largely driven by increased demand in our pile 
instrumentation and static load test services. We continue to create best value and strive to generate wealth for our 
stakeholders. 

FYE2024
(RM’000)

FYE2023
(RM’000)

FYE2022
(RM’000)

Items

Revenue           25,502              21,616             26,574 

Other income                977                1,280                  786 

Direct Economic Value Generated           26,479              22,896             27,360 

Operating Expenses* - 13,089 - 10,422 - 12,516 

Salaries and benefits** - 4,281 - 4,146 - 3,607 

Repayment to financiers*** - 4,107 - 2,478 - 2,550

Taxes - 1,378 - 903 - 1,157 

Economic Value Distributed - 22,855 - 17,949 - 19,830 

Economic Value Retained             3,624                4,947               7,530 

*	 Cost of Sales
**	 Staff Cost + Directors’ Fee
***	 Interest Expenses + Repayment of Term Loan and Lease Liabilities

The Group maintains a strategy to drive profitable and sustainable growth, aligned to achieving long-term success as a 
listed company. We are mindful that our performance has an impact on our ability to meet financial obligations to our 
stakeholders, such as payment.

Sustainability Statement (cont’d)

ANNUAL REPORT 2024
332 3 4 5 61



ECONOMIC PILLAR  (CONT’D) 

Economic Performance (cont’d)

The Group’s unwavering commitment to this technological transformation is demonstrably evident in the successful 
implementation of digital projects and adoption of technology in operations. In recognition of the ongoing need 
to improve our service offerings, we prioritise continuous R&D efforts to produce innovative solutions focused on 
increasing the automation levels in our service provision to boost operational efficiency. Consequently, we launched 
the Glostrext WiNA platform in 2022 and the automated hydraulic jack pump system in 2023. 

Glostrext WiNA 
platform

Our web-based platform utilises a series of sensors, including IoT-enabled sensors and 
data visualisation software, for remote and real-time structural and ground monitoring. By 
leveraging IoT technology, data collection is automated and continuous, reducing labour 
requirements and enabling superior, data-driven analysis based on the large volumes of 
collected data.

Automated 
Hydraulic Jack Pump 
system

Our system consists of a series of instruments, including hydraulic jacks, a hydraulic pump, a 
pressure transducer, and hydraulic hoses, all connected to computer software. This system 
is designed to digitise and automate the pumping of hydraulic jacks, which is currently 
performed manually, thereby enhancing and improving the accuracy of loads applied by the 
hydraulic jacks for pile static load testing services.

We also utilise the following technology in our business operations to optimise our efficiency levels and provide better 
quality service to our customers:

IoT Our IoT-enabled sensors collect and transmit data automatically for further analysis. 
In our Glostrext WiNA platform, these sensors facilitate off-site structural and ground 
instrumentation and monitoring, with the platform receiving data from on-site IoT sensors.

Visual Data Vision Our data visualisation software organises and displays data collected from data loggers 
for structural and ground instrumentation and monitoring services via the Glostrext WiNA 
platform. The data can be presented in charts or interactive forms, making it easily accessible 
and understandable for users. Additionally, it includes alert levels to notify customers in real 
time when outlier data is detected, thereby simplifying the monitoring process.

Canary System A data acquisition software to collect, view, and analyse data.

Quality Assurance and Quality Control Procedures

We are well-recognised as providers of top-notch quality services for the construction industry. Key to our success is 
the certifications we have acquired: 

•	 ISO 9001:2015 – Quality Management Systems – for the provision of geotechnical instrumentation monitoring 
(vibration monitoring services). 

•	 MS ISO/IEC 17025 – Testing and calibration competence of laboratories – consistently deliver technically valid 
results and calibrations for services provides.

These certifications encompass multiple aspects, including the quality management system of our services and the 
competence of our laboratories in performing instrument calibration services. Through these certifications, we affirm 
our ability to provide quality services. Our accreditations and industry recognition instil confidence in our customers 
and enhance our market reputation, which is crucial for driving business growth and expansion.

Sustainability Statement (cont’d)
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Sustainability Statement

Glostrext is firmly committed to minimising its 
operational impact on the environment. We 
achieve this through a comprehensive approach 
that prioritises responsible resource management 
and environmental preservation. Our approach 
involves investing in state-of-the-art technologies 
and following industry best practices to enhance 
resource efficiency and promote energy 
conservation across all our activities.

Glostrext proactively manages its environmental 
footprint by implementing rigorous operational 
protocols and strictly adhering to relevant 
standards and regulations mandated by the 
Department of Environment, Malaysia, and other 
regulatory bodies such as Construction Industry 
Development Board (“CIDB”). Throughout the 
reporting period, our Group has not incurred any 
substantiated penalties or complaints related 
to environmental concerns, underscoring our 
unwavering commitment to sustainable practices 
and environmental stewardship. 

We remain steadfast in our ongoing efforts to 
optimise our environmental performance and 
contribute positively to a greener and more 
sustainable future.

ENVIRONMENTAL PILLAR

Sustainability Statement (cont’d)
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ENVIRONMENTAL PILLAR (CONT’D)

Energy Management

The Groups remains steadfast in our 
commitment to managing our energy 
consumption, which predominantly relies 
on fossil fuels sources. Our electricity 
consumption is to power a diverse array 
of operational machinery and equipment, 
while petrol and diesel fuel our fleet of 
vehicles. 

In alignment with the Group’s 
commitment to sustainability, we have 
installed solar panels in a bid to optimise 
energy consumption and minimise our 
environmental impact. The electricity 
generated from the solar panels currently 
contribute to an average monthly savings 
of 16.18%. 

Additionally, in FYE2025, the Group 
intends to embark on an energy saving 
campaign to raise awareness among 
employees on the need to conserve 
electricity through simple daily tasks such 
as switching off lights and air-conditions 
during break time and optimising air-
condition temperature.  We intend to also 
change-out to LED lights and install auto 
switch off for bathrooms and lesser used 
spaces in our building.

Our Group energy consumption is as follows: 

FYE2024 FYE2023 Difference

Energy Consumption (kWh)           77,398          71,409 + 5,989 

Solar Panels Energy Generation (kWh)           12,525          13,309 - 784 

Water Management 

The Group is also looking into methods to better monitor and mitigate water consumption at our office, manufacturing 
plants and project sites. We are cognisant of the amount of water used in our operations and its impact on the 
environment at large. We constantly remind our employees about the importance of conserving water and encourage 
feedback on conservation initiatives.

The Group is steadfast in monitoring and mitigating water consumption as a priority for the Group’s sustainability 
agenda. We constantly remind our personnel about the importance of conserving water and encourage lower water 
usage, reporting of leaks and strive to use of rated water fittings. Moving forward, the Group intends to step-up efforts 
on water conservation initiatives across its operations. The Group reports the following consumption data:

FYE2024 FYE2023 Difference

Water Consumption (m3)                348               405 - 57 

Solar panels installed on rooftop of the
Glostrext headquarter building
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We believe that our people and the community we 
serve are the cornerstone of our operations. We 
firmly believe that business success and positive 
societal impact are inextricably linked. Within this 
framework, we emphasise that the welfare of our 
employees, customers, communities, and other 
stakeholders is not merely an integral aspect of 
our operations, but rather essential for our long-
term sustainability journey.

We are unwavering in our dedication to maintaining 
a performance-driven culture. We recognise 
the importance of employee engagement and 
continually energise our diverse team through 
various initiatives. Concurrently, we are steadfast 
in upholding labour rights and fostering good 
governance. 

SOCIAL PILLAR

Sustainability Statement (cont’d)
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SOCIAL PILLAR   (CONT’D)

Diversity and Equal Opportunity

Glostrext recognises the critical role that diversity and inclusion play within our strategic priorities and corporate 
identity. We are firmly committed to fostering a fair and inclusive workplace culture where all employees are treated 
with respect and valued equally, regardless of age, race, gender, disability, nationality, religion, or sexual orientation.

Providing a safe and respectful work environment is paramount to our commitment. Our recruitment practices rigidly 
adhere to the principles of equal opportunity, prohibiting any form of discriminatory behaviour. We are continuously 
striving to improve our recruitment strategies to attract and hire individuals from diverse backgrounds. This aligns 
perfectly with our vision of cultivating a workplace that embraces inclusivity and fosters mutual respect within the 
organisation.

Through continuous review and refinement of our recruitment processes, we remain dedicated to building a workforce 
that is both diverse and representative, fostering a supportive environment for all individuals, irrespective of their 
background.

The Group has a total workforce of 37 at its Malaysian operations. As at March 2024, 11 new staff members were hired, 
while 3 employees transitioned from the company. This results in an annual turnover rate of 7.32%.

Sustainability Statement (cont’d)
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SOCIAL PILLAR  (CONT’D)

Diversity and Equal Opportunity (cont’d)

Breakdown of Employees by Age 

The Group takes pride in cultivating a diverse age range within its workforce, recognising the value that varied 
perspectives and experiences bring to the workplace. This diversity not only benefits the Group’s business but also 
reflects our commitment to being an equal opportunity employer. Our workforce spans a wide age spectrum, with 
more than half of the employees falling within the age range of 35 to 40 years old. The category 20-30 makes up close 
to 30% of our workforce with the remaining employees distributed between the age brackets of 41 to 60 years old. 

Employees by Gender 

The Group has instituted measures to prevent gender discrimination during the recruitment process. These measures 
are strategically designed to foster a diverse and inclusive workplace, ensuring that all candidates, irrespective of 
gender, have an equal opportunity to contribute to and thrive within the organisation. Due to the nature of the job, the 
workforce composition is currently largely male employees.  

Sustainability Statement (cont’d)
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Female 43%

Male 57%

SOCIAL PILLAR  (CONT’D)

Board Diversity

Glostrext recognises the value of board diversity in enhancing decision-making and performance. The company 
aligns with the Malaysian Code of Corporate Governance (“MCCG”), focusing on objective criteria and diversity in 
board appointments. We address MCCG recommendations through the Board Nomination Committee, emphasising 
diversity in perspective, knowledge, skills, industry experience, age, ethnicity, race, and gender for an optimal board 
composition.

Employee Welfare and Well-being

The Group recognises the pivotal role of our employees in delivering excellent products and services to our customers. 
To prioritise staff welfare and development, we implemented a range of initiatives and benefits to ensure employees 
are well compensated and to care for their well-being and health. 

Comprehensive employee benefits 

Keeping the employees’ well-being at the forefront of our operations, The Group is constantly reinventing the benefits 
policy to match their evolving needs. The core benefits provided include medical insurance, life and personal accident 
coverage, travel allowance and financial assistance for education (masters education sponsorship). The company also 
provides travel allowance and study leave to support personal development, and maternity/paternity leave.

Teamwork and Employee 
Engagement 

The Group is committed 
to transforming the work 
environment and fostering a 
cultural shift that prioritises 
teamwork over siloed working 
practices. The primary objective 
is to enhance communication 
across all levels, departments, 
and business units.

During the review period of 
FYE2024, the Group initiated 
several engagement activities, 
including a Masquerade Gala 
Annual Dinner 2024. These 
efforts collectively yielded 
positive results, strengthening 
relationships among staff and 
promoting a more collaborative 
work culture.
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SOCIAL PILLAR  (CONT’D)

Employee Welfare and Well-being (cont’d)

Performance Development 

Glostrext strives to develop a high productivity 
performance culture among our people. We implement 
a performance-driven approach, underscored by the 
implementation of Key Performance Indicators (KPIs) 
for all staff. We utilise Evaluation Forms to assess how 
each employee has met, exceeded or fallen short in their 
KPIs. This move ensures clarity regarding the collective 
direction of the Group and helps improve performance 
and productivity. The Group is also steadfast in recruiting 
and training proficient local employees to staff our 
operations. As a home-grown company, our strategy has 
primarily focused on nurturing local talent endowed with 
local knowledge. This aligns with the aim to grow the socio-
economic development of the community by enhancing 
the pool of local talent, competence, and capability. Our 
recruitment process begins with CV review and interview 
of shortlisted candidate. Hired employees are provided 
comprehensive training on and off-site. 

Human Rights and Labour Practice 

The Group is firmly committed to upholding fair labour 
practices and safeguarding human rights. Responsibility 
for implementing these principles lie with the 
management, supervisors, and personnel of Glostrext. 
As we align ourselves with accountability and duty, the 
Group diligently strives to ensure that our operations 
remain free from unethical labour practices, including 
forced labour, child labour, slavery, human trafficking, 
sexual harassment, and all forms of discrimination. 
Furthermore, the Group takes measures to ensure that its 
business activities comply with all relevant employment 
and labour laws in Malaysia. 

For the period under review, the Group has not had any 
complaints concerning human rights violations.  

Minimum Wage 

Following the issuance of the Minimum Wages Order 
2022, the Group has revised the minimum monthly 
salary of our employees to RM1,500. We will continue to 
monitor the regulatory landscape and adhere to changes 
as required. 

Benefits

Our employees are accorded the full benefits of annual 
leave, sick leave, emergency leave, paternity/maternity 
leave as provided in the law. We are also in compliance 
with the government employment welfare requirements 
and provide Employee Provident Fund (“EPF”), Social 
Security Organisation (“SOCSO”) and Employee 
Insurance System (“EIS”). 

Data Privacy and Security 

The Group’s commitment to customer privacy is 
underpinned by a rigorous adherence to the guidelines 
stipulated in the Personal Data Protection Act 2010 
(“PDPA”). This commitment extends across the entire 
data lifecycle, encompassing the proper collection, 
processing, and retention of personal data in accordance 
with legal requirements and ethical standards. We 
prioritise data privacy and security by storing all data 
on our company’s secure servers with comprehensive 
backup systems in place. 

We did not receive any complaints about data privacy 
leakage or breaches in FYE2024.
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The Board of Directors (“the Board”) of Glostrext is pleased to present this Corporate Governance (“CG”) Overview 
Statement (“Statement”) to provide the investors with an overview of the CG practices adopted by the Company in 
achieving the intended outcomes as set out in the Malaysian Code on Corporate Governance 2021 (“MCCG 2021”) with 
reference to the three (3) key principles under the stewardship of the Board as follows:-

a)	 Principle A: Board leadership and effectiveness;
b)	 Principle B: Effective audit and risk management; and
c)	 Principle C: Integrity in corporate reporting and meaningful relationship with stakeholders.

This statement articulates the Board’s dedication to the MCCG 2021 and delineates the Group’s adherence to the 
principles and implementation of best practice provisions outlined in the MCCG 2021 for the financial year ended 
31 March 2024 (“FYE 2024”). This commitment is made in accordance with Rule 15.25 of the ACE Market Listing 
Requirements (“AMLR”) of Bursa Malaysia Securities Berhad (“Bursa Securities”).

This Statement shall be read together with the CG Report 2024 which provides the details on how the Company has 
applied, or departed from, each CG practice under the MCCG 2021. The CG Report 2024 is available for viewing on 
the Company’s corporate website at www.glostrext.com as well as via the announcement on the website of Bursa 
Securities.

PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS

I.	 BOARD RESPONSIBILITIES

1.	 Board of Directors

	 Glostrext and its subsidiaries (“the Group”) is led by Board who are responsible for the success of the 
Group by providing entrepreneurial leadership and direction as well as supervision of the Management. 
The Board bears responsibility for providing comprehensive governance, stewardship, and supervision for 
the direction and management of the Group. It establishes strategic directions and objectives, devises 
policies, and implements key strategic action plans for the Group. Regular reviews of the Group’s business 
operations and management performance are conducted by the Board, which also ensures the availability 
of requisite resources.

	 The Board is fully responsible for the Company’s performance and directs it in the pursuit of both short and 
long-term objectives. It formulates corporate strategies for growth and new business development while 
offering guidance and direction to the Management to facilitate the Company to achieve its corporate 
goals and objectives.

	 To enable the Board to function effectively with proper accountability and to ensure that the powers and 
direction of the Company are vested in the Board, the Board Charter has delineated a schedule of matters 
reserved for the Board’s deliberation and decision.

	 The Board has the overall responsibility for the long-term success of the Group and delivery of sustainable 
value to its stakeholders. The Board assumes the following duties and responsibilities:

(a)	 To provide leadership and oversee the overall conduct of the Group’s businesses to ensure that the 
businesses are being properly managed, including supervising and assessing corporate behaviour 
and conduct of the business of the Group;

(b)	 To review and adopt strategic plans for the Group and to ensure that such strategic plans and the 
risk, performance and sustainability thereon are effectively integrated and appropriately balanced 
and supports long-term value creation and includes strategies on economic, environmental and 
social considerations underpinning sustainability;

Corporate Governance Overview Statement

GLOSTREXT BERHAD
42 2 3 4 5 61



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

I.	 BOARD RESPONSIBILITIES (CONT’D)

1.	 Board of Directors (cont’d)

(c)	 Together with management, to promote good corporate governance culture within the Group 
which reinforces ethical, prudent and professional behaviour;

(d)	 To review, challenge and decide on management’s proposals for the Group, and to monitor its 
implementation by management;

(e)	 Identifying the principal risks and ensuring implementation of appropriate internal controls and 
mitigation measures to achieve a proper balance between risks incurred and potential returns to 
the shareholders;

(f)	 To review and adopt corporate governance best practices in relation to risk management, legal and 
compliance management and internal control systems to safeguard the Group’s reputation, and the 
employees and assets and to ensure compliance with applicable laws and regulations;

(g)	 To ensure that the Group has effective Board Committees as required by the applicable laws, 
regulations, rules, directives and guidelines and as recommended by the MCCG;

(h) 	 To ensure that key senior management has the necessary skills and experience, and there are 
measures in place to provide for the orderly succession of Board and key senior management;

(i)	 To review the effectiveness and implementation of anti-bribery and anti-corruption policy and 
framework;

( j)	 To review and approve the Group’s annual business plans, financial statements and annual reports;

(k)	 To ensure the integrity of the Company’s financial and non-financial reporting;

(l)	 To monitor the relationship between the Group and the management, shareholders and stakeholders, 
and to develop and implement an investor relations programme or shareholders’ communications 
policy for the Group; and

(m)	 To appoint the Board Committees, to delegate powers to such committees, to review the 
composition, performance and effectiveness of such committees, and to review the reports 
prepared by the Board Committees and deliberate on the recommendations thereon.

	 The Board reserves a formal schedule of matters for the Board’s deliberation and approval. This includes, 
among others, the following matters:

(a)	 Strategic issues and planning, including sustainability;
(b)	 Budget and performance reviews;
(c)	 Quarterly financial results and audited financial statements;
(d)	 Dividend policy or declaration of dividends;
(e)	 Capital expenditures;
(f)	 Material borrowings;
(g)	 Treasury policies;
(h)	 Limits of authority;
(i)	 Key human resources issues;
( j)	 Investments in capital projects;
(k)	 Material acquisitions and disposals of undertakings and properties;
(l)	 Proposed appointment of external auditors and their audit fees;
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

1.	 Board of Directors (cont’d)

(m)	 Related party transactions (“RPT”), recurrent RPT and conflict of interest situation that may arise 
within the Company or the Group, including any transaction, procedures or course of conduct that 
raises question on management integrity and any recommendations relating thereto as set out in 
the Terms of Reference (“TOR”) of the Audit and Risk Management Committee; and

(n)	 New venture.

	 To assist in the discharge of its responsibilities, the Board has established the following Board Committees 
as required by the applicable laws, regulations, rules, directives and guidelines and as recommended by 
MCCG 2021 to perform certain of its functions and to provide recommendations and advice:

I.	 Audit and Risk Management Committee (“ARMC”)
II.	 Nomination Committee (“NC”)
III.	 Remuneration Committee (“RC”)

	 The Board Committee is assigned specific responsibilities for supervising the Group’s operations and 
has the authority to act on behalf of the Board as outlined in their respective Terms of Reference. The 
Chairperson and members of each Board Committee are appointed by the Board.

	 The Chairperson of the respective Board Committees will report to the Board on the key issues deliberated 
or outcomes of any discussions and makes recommendations to the Board. Nevertheless, the Board 
retains the ultimate responsibility for making final decisions on all matters.

	 The Board may form other committees delegated with specific authorities to act on their behalf. These 
committees will operate under approved terms of reference or guidelines and are formed whenever required.

	 Board meeting agenda includes statutory matters governance and management reports, which includes 
strategic risks, strategic projects, and operational items.

2.	 Separation of position of the Chairman and Managing Director

	 The Board has defined distinct roles and responsibilities in fulfilling its fiduciary and leadership duties. 
The positions of Chairman and Managing Director (“MD”) within the Company are occupied by separate 
individuals, each acknowledging a well-defined division of responsibilities and accountability. This 
intentional separation aims to maintain a balance of power and authority. Additionally, it fosters an open 
and healthy exchange of views between the Board and Management when deliberating on the business, 
strategic objectives, and key activities of the Company.

	 The Board is chaired by Ding Lien Bing, the Independent Non-Executive Chairman who leads the Board with 
focus on governance and compliance and acts as a facilitator at Board meetings to ensure that relevant 
reviews and contributions from Directors are forthcoming on matters being deliberated and that no Board 
member dominates the discussion.

	 The MD, Ir Dr Lee Sieng Kai, supervises the daily operations of the organisation, aiming for seamless and 
efficient functioning of the Group. The MD executes policies, strategies, and decisions approved by the 
Board of Directors. The MD monitors the operating financial results against plans and budgets while 
acting as a crucial link between the Board and the Management team, ensuring the success of the Group’s 
governance and management functions.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

2.	 Separation of position of the Chairman and Managing Director (cont’d)

	 The MD take on primary responsibility to spearhead and manage the overall business activities of the 
various business division of the Group to ensure optimum utilisation of corporate resources and expertise 
by all the business divisions and at the same time achieve the Group’s long-term objectives. Meanwhile the 
Chairman of the Board is responsible in leading the Board in the oversight and supervision of the Group’s 
management.

	 In accordance with Practice 1.4 of the MCCG 2021, the Chairman of the Board is not a member of the 
ARMC, NC or RC to ensure there is check and balance as well as objective review by the Board. The roles of 
the Chairman and Managing Director are separately held, and each has a clear division and responsibilities 
between them to ensure the balance of control, power, and authority.

3.	 Supply and Access to Information

	 The Board has unrestricted access to the advice and services of the Company Secretaries who is suitably 
qualified and competent to support the Board. The Company Secretaries are responsible for providing 
support and guidance to the Board on policies and procedures, rules and regulations and relevant laws in 
regard to the Company as well as the best practices on governance.

	 In addition, all Directors have full and unrestricted access to all information pertaining to the Group’s 
businesses and affairs, in a timely manner to enable them to discharge their duties effectively. In discharging 
the Directors’ duties, each Board member is entitled to obtain independent professional advice at the 
expense of the Company in accordance with the established procedures set out in the Board Charter. This 
is for advice deemed relevant and necessary in order for the Directors to discharge their duties for the 
overall benefit of the Group.

	 Procedures have been established for timely dissemination of Board and Board Committee papers to all 
Directors and Board Committees in advance of the scheduled meetings. Notices of meetings together 
with the relevant meeting papers are sent to Directors at least five (5) business days before the date of 
meetings. This is to guarantee that the meeting documents, inclusive of timely notice of agenda items and 
supporting information, are provided to the Board well in advance. Additionally, Directors have ample time 
to review the meeting papers and seek clarification whenever they require advice or further explanation 
from Management and/or Company Secretaries. The discussions of the Board regarding the meeting’s 
agenda and the conclusions drawn in fulfilling its duties and responsibilities are meticulously documented 
in the minutes of meetings by the Company Secretaries. These records are appropriately maintained at 
the Registered Office of the Company.

	 Moreover, the Board has direct access to the guidance and support provided by the Company Secretaries 
who are responsible for ensuring compliance with the Board’s meeting procedures and compliance with 
relevant rules and regulations. External advisers are invited to attend meetings to provide insights and 
professional views, advice and explanation on specific items on the meeting agenda, when required. Key 
Senior Management may be invited to join the meetings to brief the Board and Board Committees on 
the requisite information on matters being discussed, where necessary. The chairperson of the Board 
Committees, namely, the Audit and Risk Management Committee, Remuneration Committee and 
Nomination Committee briefs the Board on matters discussed as well as decisions taken at the meetings 
of their respective Board Committees meetings.

	 Technology is effectively used in the meetings of Board and Board Committees and in communication 
with the Board, where the Directors may receive agenda and meeting materials online and participate in 
meetings via audio or video conferencing.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

4.	 Commitment of the Board

	 The date of meeting for the Board and Board Committees has been fixed in advance for each financial 
year. This approach ensures that the calendars of Directors and Committee members are reserved in 
advance, enabling thorough planning by the Management throughout the entire financial year.

	 The Board meets on a quarterly basis, to oversee the Group’s business activities and, when needed, 
approve financial or business objectives and strategies. Any ad-hoc or special Board meetings are called 
into session as required by specific circumstances. The chairperson of the respective Board Committees 
report to the Board, summarising key discussions from their committee meetings and providing 
recommendations for Board decisions, where necessary.

	 A total of four (4) Board meetings held during the FYE 2024. The following outlines the attendance of each 
Director at the FYE 2024 Board meetings:

Name of Directors						      Attendance	 Percentage of
							       attendance (%)

Ding Lien Bing						      4/4	 100%
Ir Dr Lee Sieng Kai						      4/4	 100%
Tan Ah Huat						      4/4	 100%
Aniza Binti Md Din						      4/4	 100%
Dr Haslinah Binti Muhamad					     4/4	 100%
Christopher Koh Swee Kiat					     4/4	 100%
Ir N Vasanthamala A/P S Navaratnam				    4/4	 100%
Lee Ming Jean						      4/4	 100%

	 All the Directors complied with the minimum attendance requirement of 50% for the Board Meetings 
conducted during the FYE 2024, as stated in the Rule 15.05 of the AMLR.

5.	 Directors’ Training

	 All appointed Directors of the Company has successfully attended the Mandatory Accreditation Program 
Part I as prescribed by Bursa Securities. They are committed to ongoing self-improvement, aiming to 
continuously enhance their skills and knowledge to maximise their effectiveness as Directors throughout 
their tenure. Throughout their time in office, the Directors receive regular updates on the Group’s business 
and stay informed about regulatory requirements.

	 Although the Board does not have a policy requiring each Director to attend specific number and types of 
training session each year, the Board recognises the importance of the Directors’ training and encourage 
the Directors to regularly participate in ongoing seminars, training and educational programs to stay 
abreast of the latest developments in statutory laws, regulations and best practices, where appropriate, 
in line with the changing business environment and enhance their business acumen and professionalism in 
discharging their duties to the Group.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

5.	 Directors’ Training (cont’d)

	 Details of seminars/conferences/training programmes attended by the Board members during FYE 2024 
are listed as below:

Director Conferences, Seminars and Workshops and Training 
programmes

Date

Mr Ding Lien Bing 1.	 Bursa Malaysia Berhad –Advocacy Session on the 
Continuing Disclosure Requirements & Corporate 
Disclosure Policy of the Listing Requirements

2.	 Deloitte Tax Max - the 49th series 
3.	 A Practical Guide to Provision of Financial 

Assistance

1.	 22 August 2023
2.	 16 November 2023
3.	 28 November 2023

Ir Dr Lee Sieng Kai 1.	 Mandatory Accreditation Programme (“MAP”) 
(Part 1)

2.	 2nd GeoSS – MGS Geotechnical Conference 2023
3.	 Speaker at the Seminar on Pile Testing (BEM 

Approved CPD: 14 Ref. No.: IEM23/HQ/488/W)

1.	 4-6 November 2023
2.	 30 November - 2 

December 2023
3.	 4-5 December 2023

Mr Tan Ah Huat 1.	 MAP (Part 1) 1.	 4-6 November 2023

Puan Aniza Binti 
Md Din

1.	 MIA International Accountants Conference 2023
2.	 MAP (Part 1)
3.	 Complimentary Luncheon Talk: Digitalising 

Corporate Governance: A Path of Excellence
4.	 MIA Town Hall 2023/2024 (Session 1)
5.	 TAX290v: Understanding the Foundations of 

Deferred Taxation (Live Webinar)

1.	 13-14 June 2023
2.	 4-6 November 2023
3.	 14 December 2023
4.	 6 March 2024
5.	 8 March 2024

Dr Haslinah Binti 
Muhamad

1.	 MIA Webinar Series – Blowing the Whistle on 
Corporate Wrongdoing: A Director’s Responsibility

2.	 MAP (Part 1)

1.	 6 September 2023
2.	 4-6 November 2023

Mr Christopher 
Koh Swee Kiat

1.	 Bursa Malaysia Berhad –Advocacy Session on the 
Continuing Disclosure Requirements & Corporate 
Disclosure 

1.	 22 August 2023

Ir N Vasanthamala 
A/P S Navaratnam

1.	 MAP (Part 1) 1.	 4-6 November 2023

Mr Lee Ming Jean 1.	 MAP (Part 1) 1.	 4-6 November 2023

	 The Board will consistently assess and identify the training requirements for each Director, with a specific 
focus on new laws and regulations, as well as essential practices for effective corporate governance and 
risk management. This initiative aims to equip Directors with the necessary knowledge to fulfil their duties 
effectively.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

5.	 Directors’ Training (cont’d)

	 Furthermore, the Board will receive updates on recent developments in statutory and regulatory 
requirements during Committee and/or Board meetings through briefings provided by the External 
Auditors, Internal Auditors, and Company Secretaries.

6.	 Board Committees

Audit and Risk Management Committee (“ARMC”)

	 The ARMC oversees internal control policies and procedures that are in place to protect the Group’s assets 
and uphold the integrity of financial reporting. The ARMC maintains unrestricted access to the Company’s 
External Auditor, Internal Auditor, and Management.

	 The ARMC consists of three (3) members, all of whom serve as Independent Non-Executive Directors. 
The members of the ARMC and the details of each ARMC member’s attendance for the FYE 2024 are as 
follows:

Directors						      Designation	 Meeting Attendance

Dr Haslinah Binti Muhamad					     Chairperson	 3/3
Christopher Koh Swee Kiat					     Member	 3/3
Ir N Vasanthamala A/P S Navaratnam				    Member	 3/3

The ARMC’s Terms of Reference can be found in the Company’s website at www.glostrext.com.

Nomination Committee (“NC”)

The NC is responsible for various aspects, including the selection of new Directors and annual assessment 
of the necessary blend of skills, experience, and other essential qualities of Directors. It also conducts an 
annual evaluation of the overall performance of the Board, its committees, and each individual Director. 
Additionally, the NC identifies potential candidates to fill vacant board positions and presents them for 
approval by the Board.

	 The NC is comprised of three (3) members, all of whom serve as Independent Non-Executive Directors. 
The members of the NC and the details of each NC member’s attendance for the FYE 2024 are as follows:

Directors						      Designation	 Meeting Attendance

Christopher Koh Swee Kiat					     Chairman	 1/1
Ir N Vasanthamala A/P S Navaratnam				    Member	 1/1
Dr Haslinah Binti Muhamad					     Member	 1/1

	 The Terms of Reference of the NC provides that it shall have specific responsibilities in relation to the 
nomination matters. The responsibilities of the NC shall include, amongst others:

a)	 Review the composition of the Board and Board Committees with regards to the mix of skills, 
independence and diversity in accordance with its policy;
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

6.	 Board Committees (cont’d)

Nomination Committee (“NC”) (cont’d)

b)	 Review and recommend the re-election of Directors, who are subject to retirement by rotation at 
the forthcoming AGM in accordance with the Company’s Constitution;

c)	 Review and assess the effectiveness and performance of the Board as a whole, Board Committees 
and individual Director and make appropriate recommendation to the Board;

d)	 Review the terms of office of the NC and each member of the NC to ascertain that the NC and its 
member have carried out their duties in accordance with the NC’s Terms of Reference; and

e)	 Assess and review the independence and continuing independence of the Independent Directors.

f)	 To identify, consider, nominate or recommend for the approval of the Board, candidates to fill Board 
vacancies or new positions to strengthen the Board’s composition as and when they arise.

	 During the FYE 2024, the following activities were carried out by the NC:

a)	 Reviewed and recommended to the Board, the re-election of Directors at the Second Annual 
General Meeting held in 2023, after having reviewed and satisfied with the outcome of the fit and 
proper assessments on the said Directors;

b)	 Reviewed and recommended for the Board’s approval, the adoption of evaluation forms for Board, 
Board Committees, individual Directors and the independence of Independent Directors;

c)	 Reviewed the Terms of Reference of the NC and recommended the same for the Board’s notation; 
and

d)	 Discussed on the review of performance of the Managing Director, Executive Directors and Key 
Senior Management.

	 The NC’s Terms of Reference can be found in the Company’s website at www.glostrext.com.

Remuneration Committee (“RC”)

	 The RC plays a crucial role in reviewing and recommending matters to the Board relating to the 
Remuneration package of the Board and Senior Management which comprised of compensation, bonuses, 
incentives and benefits.

	 The RC consists of three (3) members, which all the members are Independent Non-Executive Directors. 
The members of the RC and the details of each RC member’s attendance for FYE 2024 are as follows:

Directors						      Designation	 Meeting Attendance

Ir N Vasanthamala A/P S Navaratnam				    Chairperson	 1/1
Christopher Koh Swee Kiat					     Member	 1/1
Dr Haslinah Binti Muhamad					     Member	 1/1
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

6.	 Board Committees (cont’d)

Remuneration Committee (“RC”) (cont’d)

	 The Terms of Reference of the RC provides that it shall have specific responsibilities in relation to the 
remuneration matters, which include, amongst other:

a)	 Evaluate and recommend remuneration package for the Executive Directors and Senior 
Management; and

b)	 Review fees and other benefits for Non-Executive Directors.

	 During the FYE 2024, the following activities were carried out by the RC:

a)	 Reviewed and recommended for the Board’s approval, the remuneration of Executive Directors and 
Key Senior Management in respect of FYE 2024; 

b)	 Reviewed and recommended for the Board’s consideration, the Directors’ Fees and Benefits for the 
period from 27 July 2023 until the next AGM (which was tabled for the shareholders’ approval at the 
Second AGM);

c)	 Reviewed and recommended for the Board’s approval, the adoption of the Remuneration Policy; 
 
d)	 Reviewed the Terms of Reference of the RC and recommended the same for the Board’s notation; 

and

e)	 Discussed on the components to determine the remuneration package for the Managing Director, 
Executive Directors and Key Senior Management.

	 The RC’s Terms of Reference can be found in the Company’s website at www.glostrext.com.

7.	 Board Charter

	 The Company has formulated a Board Charter with the aim of providing reference and key guidance for 
both the Board and Key Senior Management. Board Charter delineates the roles, functions, composition, 
operation, and processes of the Board, ensuring that all Board members are thoroughly informed about 
their duties and responsibilities.

	 The Board periodically reviews its Charter to stay abreast of evolving regulations and best practices, to 
maintain its effectiveness and alignment with the Board’s objectives. The salient features of the Board 
Charter are accessible on the Company’s website at www.glostrext.com.

8.	 Code of Conducts & Ethics

	 The Board is committed to conduct its business fairly, impartially and in full compliance with all applicable 
laws and regulations in Malaysia and in countries where the Company has operations, if any. The Board 
has established a Code of Conduct & Ethics that outlines the expected conduct for both, the Board and 
employees.

	 The Code of Conduct & Ethics offers guidance to Directors and all employees within the Group regarding 
ethical and behavioural considerations or actions in the fulfilment of their duties and obligations throughout 
their appointments.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

8.	 Code of Conducts & Ethics (cont’d)

	 The Board will review the Code of Conduct & Ethics when necessary to ensure it remains relevant 
and appropriate. The Code of Conduct & Ethics is accessible on the Company’s website at

	 www. glostrext.com for reference.

9.	 Whistleblowing Policy and Procedures

	 The Company has implemented a Whistleblowing Policy, reflecting the Board’s belief that a robust 
whistleblowing system enhances effective management and underscores accountability, prudent risk 
management, and strong corporate governance practices. This policy aims to encourage the reporting of 
significant concerns associated with any misconduct within the Group.

	 The policy outlines the relevant procedures, specifying when, how, and to whom suspicions of wrongdoing 
within the Company and its subsidiaries should be appropriately raised. The whistle-blower’s identity is 
maintained confidential, and protection is accorded to the Whistle-blower from any potential reprisals or 
retaliatory actions.

	 The Whistleblowing Policy is accessible on the Company’s website at www.glostrext.com for reference.

10.	 Anti-Bribery and Corruption Policy

	 Glostrext is committed to conduct business in an ethical and honest manner while upholding zero- 
tolerance position on bribery and corruption. The Company has instituted an Anti-Bribery and Corruption 
Policy to establish effective measures intended to deter individuals associated with the Group from 
participating in corrupt practices related to business activities.

	 This policy offers clear guidance to all employees and the Board on addressing improper solicitation, 
bribery, and other corrupt activities that may arise in the course of business, in full compliance with 
the amended Corporate Liability Provisions outlined in Section 17A of the Malaysian Anti-Corruption 
Commission (MACC) Act 2009 (Amendment 2018).

	 The Anti-Bribery and Corruption Policy is readily accessible on the Company’s website at www.glostrext.
com for reference and transparency.

11.	 Company Secretaries

	 In compliance with MCCG 2021, the Board is supported by the qualified and proficient Company 
Secretaries who play a crucial role in advising the Board concerning the Group’s constitution, policies, 
procedures, and adherence to pertinent regulatory requirements, codes, guidelines, and legislation. The 
Company Secretaries of the Company are qualified to act as Company Secretary under Section 235 of the 
Companies Act, 2016.

	 All Directors have unrestricted access to the counsel and services provided by the Company Secretaries 
for the efficient operation of the Board and the business. The Board expresses its contentment with the 
performance and invaluable support provided by the Company Secretaries in fulfilling their responsibilities.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

I.	 BOARD RESPONSIBILITIES (CONT’D)

11.	 Company Secretaries (cont’d)

	 In addition, the Company Secretaries are also accountable to the Board and is responsible for the following:

•	 Advising the Board on its roles and responsibilities.
•	 Advising the Board on matters related to corporate governance and the AMLR.
•	 Ensuring that Board procedures and applicable rules are observed.
•	 Maintaining records of the Board and ensuring effective management of the Company’s statutory 

records.
•	 Preparing comprehensive minutes to document Board proceedings and ensuring conclusions are 

accurately recorded.
•	 Assisting communications between the Board and Management.
•	 Providing full access and services to the Board and carrying out other functions deemed appropriate 

by the Board from time to time.
•	 Preparing agendas and co-coordinating the preparation of Board papers.

	 The Company Secretaries consistently keep themselves abreast of the regulatory alterations, and 
developments in corporate governance through active participation in relevant conferences and training 
programs. Moreover, they conscientiously participate in ongoing professional development initiatives as 
required by the Companies Commission of Malaysia or the Malaysian Institute of Chartered Secretaries 
and Administrators.

II.	 BOARD COMPOSITION

1.	 Composition and Diversity

	 The Directors are of the opinion that the present size and composition of the Board are well-suited for 
facilitating effective decision-making, considering the extent and nature of the Group’s businesses and 
operations. The Board maintains a balanced mix of expertise, skills, and attributes among its members, 
reflecting their diverse backgrounds and competencies. These competencies span various areas, including 
finance, accounting, legal, digital technologies, and other relevant industry knowledge, along with 
entrepreneurial and management experience. Additionally, the Board possess a profound understanding 
of regulatory requirements and risk management.

	 The NC held a responsibility of periodically updating the composition of the Board while evaluating 
the tenure, performance, and contributions of each Director through the Board Evaluation process. 
Additionally, retiring Directors are required to declare or confirm their fitness, propriety, and independence, 
as applicable.

	 As of the date of this statement, the Board comprises seven (7) Directors (excludes one alternate director) 
i.e. one (1) Independent Non-Executive Chairman, three (3) Independent Non-Executive Directors and three 
(3) Executive Directors. This is in compliance with the AMLR which requires at least two (2) Directors or one-
third (1/3) of the Board, whichever is higher, are Independent Directors. All Independent Non-Executive 
Directors are independent of Management and have no family or business relationships with the Executive 
Directors and major shareholders which would interfere with the exercise of their independent judgment.

	 The current composition of the Board comes with diverse academic qualifications, backgrounds, and 
experiences of the Board members enable them to provide effective leadership to the Group. This 
diversity also fosters the exchange of ideas and experiences, allowing for independent judgment on 
various aspects of the Group’s strategy and performance to ensures that the Group upholds the highest 
standards of professionalism, conduct, transparency, and integrity.
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II.	 BOARD COMPOSITION (CONT’D)

2.	 Independency of Independent Directors

	 The Independent Directors are non-executive Directors of the Company and are not involved in the 
management of the Company, they are free from any significant business or other relationship with the 
Company. Hence, they are able to provide unfettered and unbiased independent judgment in ensuring 
that the strategies proposed by the Management are fully and objectively deliberated, challenged and 
examined, taking into account the interests of shareholders and other stakeholders of the Group. They 
serve as vital safeguards for the rights of minority shareholders and bring invaluable impartiality to the 
Board’s decision-making process.

	 The assessment of each Independent Director’s independence status is conducted on an annual basis, 
upon reappointment, or whenever new interests or relationships emerge. This assessment adheres to the 
criteria outlined in the AMLR.

	 As of the date of this statement, none of the Independent Directors has served for a cumulative period 
exceeding nine (9) years. Upon completion of nine (9) years tenure, the Independent Director may 
continue to serve on the Board as Non-Independent Director. However, should the Board wish to retain 
an Independent Director beyond the ninth (9th) year, they will be required to justify this decision and seek 
annual approval from shareholders through a Two-Tier Voting Process.

3.	 New Candidates for Board and Key Senior Management Appointment

	 The Board consists of a diverse assembly of individuals with comprehensive and complementary 
knowledge, competencies, and expertise. They collect informatively, and positively contribute to the 
Group’s management, particularly in influencing the strategic direction and development of the business. 
When selecting individuals for roles on the Board and in Key Senior Management, priority is given to 
objective criteria, merit, and considerations encompassing diversity in skills, experience, age, cultural 
background, and gender.

	 The consideration of any prospective appointment to the Board and Key Senior Management involves 
a thorough evaluation conducted by the entire Board. This evaluation is based on a meticulous report 
prepared by the NC emphasising the need to assess the qualifications and experience of the potential 
director and Key Senior Management. The NC utilises an internal policy outlining Criteria and Skill Sets for 
Board Members to determine the suitability of candidates for Board appointment.

	 The current Board of Directors were all appointed as per Management’s recommendation. Despite 
Management’s recommendation, the Board also utilised independent sources when identifying suitable 
candidates. The NC thoroughly evaluates the suitability of potential candidates before formally 
recommending them for appointment to the Board or Key Senior Management roles. In making these 
recommendations, the NC assesses candidates based on their requisite skills, knowledge, expertise, 
competence, experience, characteristics, and professionalism. When appointing Independent Directors, 
the NC also ensures that candidates meet the independence criteria defined in the AMLR of Bursa 
Securities. Additionally, the NC considers the candidates’ expected time commitment, including their 
attendance at Board meetings, Board Committee meetings, and the AGM, among other Company 
matters.

	 The Board has implemented the Directors’ Fit and Proper Policy, serving as a guide for the NC and the Board 
of Directors in reviewing and assessing potential candidates for directorship appointments or re-election. 
This policy ensures that individuals appointed or re-elected as Directors possess the requisite character, 
integrity, a relevant array of skills, knowledge, experience, competence, and time commitment necessary 
to fulfil their roles and responsibilities effectively in the best interest of the Company and its stakeholders. 
The Directors’ Fit and Proper Policy is published on the Company’s website at www.glostrext.com.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

II.	 BOARD COMPOSITION (CONT’D)

4.	 Boardroom Diversity Policy

	 The Board recognises the significance of boardroom diversity and endorses the MCCG 2021 
recommendation for establishing a boardroom diversity policy. The Board’s objective is to encompass a 
diverse array of approaches, backgrounds, skills, and experiences in its composition. Appointments are 
made based on merit and objective criteria, with due consideration given to the advantages of diversity 
on the Board, including factors such as gender, age, and ethnicity. The Board acknowledges diversity in the 
boardroom as a fundamental aspect of sound corporate governance.

	 The Board presently includes three (3) female Directors among its seven (7) members, excluding one 
alternate director, aligning with the country’s aspirational target of achieving 30% representation of 
women on boards. The Company is committed to enhancing female representation on the Board whenever 
suitable candidates are available during Board vacancies.

5.	 Annual Evaluation

	 The NC conducts an annual assessment of the overall performance and effectiveness of the entire Board, 
its committees, and individual Directors. The NC Chairman oversees this evaluation process, facilitated by 
the Company Secretaries who administers questionnaires. Subsequently, the NC reviews the evaluation 
results and offers recommendations to the Board for continual improvement. Furthermore, these findings 
form the basis for recommending suitable Directors for re-election at the AGM.

	 The evaluation criteria utilised to assess both the Board and individual Directors include a combination 
of factors, such as skills, knowledge, Board diversity, size, and experience, core competencies, and each 
Director’s contributions. For the Board Committees, the assessment criteria focus on their roles and 
responsibilities, scope and knowledge, the frequency and duration of meetings, the provision of adequate 
and timely information to the Board, as well as their overall effectiveness and efficiency in fulfilling their 
functions.

	 The Board evaluation encompasses multiple components, including the Performance Evaluation of the 
Board and its various Committees, Peer Evaluation of Directors, and an assessment of the independence 
of Independent Directors. These assessments are grounded in four (4) primary areas pertaining to Board 
Structure, Board Operations, the roles and responsibilities of the Board and Chairman, and the roles and 
responsibilities of Board Committees.

	 In the Peer Evaluation of Directors, the assessment criteria encompass skills and competencies, personal 
qualities, technical knowledge, objectivity, and the level of engagement in Board and Committee meetings, 
including contributions to Board processes.

	 Any appointment of a new Director to the Board or a Board Committee is recommended by the NC for 
consideration and approval by the Board.

	 The Board had on 29 May 2024, conducted an internally facilitated Board assessment. The findings and 
recommendations from the evaluation of both the Board and Board Committees were presented to the 
Board for comprehensive review and action. The Board expressed confidence in the results, affirming 
that the existing Directors’ skills and experience align with the requirements of the skills matrix, and the 
Chairman possesses the leadership qualities needed to safeguard stakeholder interests and advance the 
Group’s development.

	 In accordance with the Clause 76(3) of the Company’s Constitution, a minimum of one-third (1/3) of the 
Directors must retire from office at each AGM. A retiring director is eligible for re-election at the AGM. 
Furthermore, the Constitution mandates that all Directors must retire at least once every three (3) years.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

II.	 BOARD COMPOSITION (CONT’D)

5.	 Annual Evaluation (cont’d)

	 The Directors who are seeking re-election are subject to Directors’ assessment by the NC.

	 The NC had conducted the assessment on Ir Dr Lee Sieng Kai and Ir N Vasanthamala A/P S Navaratnam 
(collectively, “Retiring Directors”), the Directors standing for re-election at the forthcoming AGM and 
agreed that they met the criteria of character, experience, integrity, competence and time to effectively 
discharge their respective roles as Directors. The NC had also conducted the fit and proper assessment 
on the Retiring Directors and was satisfied with the outcome of the assessments. The Retiring Directors 
had provided the fit and proper declarations in accordance with the Directors’ Fit and Proper Policy of the 
Company. 

	 The Board concurred with the findings of the NC, recommends and supports the re-election of the Retiring 
Directors, who are seeking for re-election pursuant to Clause 76(3) of the Company’s Constitution at the 
forthcoming AGM. 

III.	 REMUNERATION

	 The Board has implemented a Directors’ Remuneration Policy to enable the RC in evaluating, deliberating, and 
proposing directors’ remuneration decisions to the Board. The Board is dedicated to a remuneration policy that 
aligns with the level of responsibilities, accountability, and fiduciary duties of directors in guiding the Group 
toward its long-term objectives and enhancing shareholder value.

	 In accordance with the Directors’ Remuneration Policy, remuneration packages for Executive Directors consist 
of both fixed components (i.e., salary) and variable components (i.e., bonuses and benefits-in-kind etc). The 
variable component depends on the Group’s annual financial performance, structured to align with our strategic 
objectives. It aims to strike a balance, motivating and challenging Key Senior Management to achieve the business 
priorities outlined by the Managing Director and contribute to the long-term sustainable success of the Group.

	 During the FYE 2024, the RC carried out an extensive assessment of the remuneration for Executive Directors 
and Key Senior Management, considering their level of responsibilities and the Group’s performance. The RC 
also verified that these remuneration packages remained competitive within industry standards. Furthermore, 
the RC deliberated on the annual salary review for Executive Directors and Key Senior Management, aligning it 
with the budgeted salary increases for the rest of the organisation.

	 When approving annual bonus payments, the RC considered not only the overall performance of the business 
but also the performance of Executive Directors and Key Senior Management against their individual targets. 
Bonus payments to these individuals were designed to reflect a significant portion of collective performance 
measures for the year, emphasising teamwork and simplicity in the compensation structure.

	 Directors’ Remuneration

	 The remuneration of Executive Directors is determined impartially, based on the overall performance and 
profitability of the Group. The Board exercises discretion in setting Directors’ remuneration, considering 
comparative market rates that align with each Director’s level of contribution, experience, and involvement. 
The RC, in establishing remuneration packages for Executive Directors, prioritises the overarching principle of 
attracting and retaining Directors essential for the successful operation of the Group. The determination of Non-
Executive Directors’ remuneration is a decision made collectively by the entire Board. The remuneration for Non-
Executive Directors reflects amounts paid by comparable organisations, adjusted for the contribution and levels 
of responsibilities undertaken by the respective Non-Executive Directors.
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

III.	 REMUNERATION (CONT’D)

	 Directors’ Remuneration (cont’d)

	 Details of the Directors’ remuneration paid or payable to all Directors of the Company (both by the Company 
and the Group) for FYE 2024 are as follows:-

						      Benefits
		  Fees	 Salaries	 Bonus	 Allowances	 In-Kind	 Total
Group		  RM’000	 RM’000	 RM’000	 RM’000	 RM’000	 RM’000

Executive Director
Ir Dr Lee Sieng Kai		  -	 603.6	 47.0	 -	 10.0	 660.6
Tan Ah Huat		  -	 238.3	 16.6	 -	 8.9	 263.8
Aniza Binti Md Din		  -	 158.1	 14.4	 24.1	 -	 196.6

Independent Non-Executive
   Director
Ding Lien Bing		  -	 -	 -	 -	 -	 -
Christopher Koh Swee Kiat		 -	 -	 -	 -	 -	 -
Ir N Vasanthamala A/P S
   Navaratnam		  -	 -	 -	 -	 -	 -
Dr Haslinah Binti Muhamad		 -	 -	 -	 -	 -	 -

Alternate Director to
   Ir Dr Lee Sieng Kai
Lee Ming Jean		  -	 71.2	 7.5	 -	 -	 78.7

Total			   1,071.2	 85.5	 24.1	 18.9	 1,199.7

Company

Executive Director
Ir Dr Lee Sieng Kai		  -	 -	 -	 -	 -	 -
Tan Ah Huat		  -	 -	 -	 -	 -	 -
Aniza Binti Md Din		  -	 -	 -	 -	 -	 -

Independent Non-Executive
   Director
Ding Lien Bing		  32.0	 -	 -	 3.0	 -	 35.0
Christopher Koh Swee Kiat		 25.6	 -	 -	 3.0	 -	 28.6
Ir N Vasanthamala A/P S
   Navaratnam		  25.6	 -	 -	 3.0	 -	 28.6
Dr Haslinah Binti Muhamad		 25.6	 -	 -	 3.0	 -	 28.6

Alternate Director to
   Ir Dr Lee Sieng Kai
Lee Ming Jean		  -	 -	 -	 -	 -	 -

Total		  108.8			   12.0		  120.8
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PRINCIPLE A – BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

III.	 REMUNERATION (CONT’D)

	 Remuneration of Senior Management

	 For Senior Management positions, the Board holds the view that divulging the remuneration specifics of 
individual members, encompassing salary, bonuses, benefits-in-kind, and other emoluments, would not be in the 
best interests of these individuals and Group for the following reasons:

1.	 Privacy and sensitivity of personal information pertaining to Senior Management.
2.	 May lead to a violation of personal data protection.
3.	 Security concerns for the staff and their family members.
4.	 Potentially caused tension and friction among the employees.
5.	 May result in challenges related to recruitment and talent retention.

	 The Company is of the view that the interest of the shareholders will not be prejudiced because of such non- disclosure 
of the Key Senior Management on named basis. Therefore, the remuneration of the top 3 Senior Management in 
bands of RM50,000, received from the Group for the FYE 2024 on an unnamed basis, is set out below:

Range of Remuneration (RM)				   No. of Senior Management of the Group

150,000 – 200,000						      1
200,001 – 250,000						      1
1,100,000 – 1,150,000						      1

PRINCIPLE B – EFFECTIVE AUDIT AND RISK MANAGEMENT

I.	 AUDIT AND RISK MANAGEMENT COMMITTEE (“ARMC”)

	 In accordance with the best practices outlined in the MCCG 2021, the Board has established the ARMC, which 
is composed solely of Independent Non-Executive Directors and the Chairman of the ARMC does not hold the 
position of Chairman of the Board.

	 Every member of the ARMC possesses robust financial literacy and an extensive comprehension of matters 
falling under the ARMC’s jurisdiction, including financial reporting policies. They conscientiously fulfil their 
responsibilities in line with the ARMC’s terms of reference. The Board depends on the ARMC for counsel in 
various domains, such as financial reporting, external audit, the internal control environment, the internal audit 
process, assessments of related party transactions, and the resolution of conflict-of-interest situations.

	 For the FYE 2024, none of the Board members or members of the ARMC have previously served as the key audit 
partner for the Group’s External Auditors. The Company will adhere to a cooling-off period of at least three (3) 
years in the event any potential candidate to be appointed as a member of ARMC membership was a key audit 
partner for the Group’s external auditors and/or the affiliate firm (including those providing advisory services, 
tax consulting etc).

	 The role of External Auditors is crucial in offering assurance to shareholders and other stakeholders concerning 
the reliability of the Company’s financial statements. The Company upholds a formal and transparent relationship 
with its external auditors to ensure adherence to approved accounting standards and statutory requirements.

	 The ARMC conducts a comprehensive review of the appointment, performance, and remuneration of the 
External Auditors on a yearly basis. The ARMC subsequently recommends their re-appointment to shareholders 
at the AGM. In May 2024, the ARMC has engaged with the External Auditors without the presence of Managing 
Director, Executive Director and the management ensuring the preservation of the Independency of External 
Auditors are not compromised.
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PRINCIPLE B – EFFECTIVE AUDIT AND RISK MANAGEMENT

I.	 AUDIT AND RISK MANAGEMENT COMMITTEE (“ARMC”) (cont’d)

	 The Company appointed Crowe Malaysia PLT (“Crowe”) as the First Auditors of the Company. The Company has 
obtained assurance from Crowe and its affiliates confirming that they have remained independent throughout 
the conduct of the audit engagement, complying with all relevant professional and regulatory requirements.

	 For the FYE 2024, the fees paid or payable to the External Auditors by both the Company and the Group are 
outlined in the table below:

						      Group (1)	 Company
						      (RM)	 (RM)

Statutory audit fees						      192,805	 45,000
Non-audit fees						      453,117	 402,168

Total	    					     645,992	 447,168

(1)	 Includes the audit and non-audit fees paid or payable to Crowe Horwath First Trust LLP, the External 
Auditors of Glostrext Technology (S) Pte. Ltd.

	 The non-audit fees primarily covered advisory services, including the review of the Statement on Risk 
Management and Internal Control, assistance with tax return filing as well as professional fee relating to IPO and 
listing of the Company. 

	 Following the ARMC’s annual assessment of the External Auditors, the Board is content with their independence, 
the quality of their services, and the adequacy of resources they have provided during the annual audit. 
Consequently, the Board has accepted the ARMC’s recommendation for the re-appointment of the External 
Auditors, subject to approval by shareholders at the upcoming AGM.

II.	 RISK MANAGEMENT AND INTERNAL CONTROL FRAMEWORK

	 The Board holds the responsibility of creating a robust framework for risk management and sustaining a 
comprehensive system of internal controls which encompasses financial controls, operational controls, and 
compliance controls, along with the risk management. The Board need to review its effectiveness regularly 
to safeguard shareholders’ investment and the Company’s assets as required by the MCCG 2021. The internal 
control system is designed to access both current and emerging risks and respond appropriately to the Group’s 
risk landscape.

	 As an effort to strengthen the system of internal control, the Board, with the support from the external 
professional Internal Audit firm adopted on-going monitoring and reviewed to the existing risk management 
process in place within the various business operations, with the aim of formalising the risk management function 
across the Group. This function also serves as a source to aid the ARMC and the Board to enhance and refine the 
current management and operational approach, aligning with the pursuit of best practices.

	 The Group outsourced its internal audit function to an independent professional arm, namely Talent League Sdn. 
Bhd. (“Talent League”) to provide an independent assessment and assurance over the system of internal control 
of the Group to the ARMC and the Board.

	 The Board has established a Risk Management Committee merged with the Audit Committee to form ARMC. 
Further details of the ARMC and its activities are included in the ARMC Report in this Annual Report. Further 
details pertaining to the review on the Group’s internal control system and its effectiveness are set out in the 
Statement on Risk Management and Internal Control on pages 63 to 66 this Annual Report.
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PRINCIPLE C – INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP 
WITH STAKEHOLDERS

I.	 COMMUNICATION WITH STAKEHOLDERS

	 The Board recognises the significance of transparency, accountability to shareholders, and regular 
communication with shareholders, stakeholders, and investors concerning the Company’s performance and 
significant developments. The Group’s financial performance, major corporate developments and other relevant 
information are promptly disseminated to shareholders and investors via announcements of its quarterly results, 
annual report, corporate announcements to Bursa Securities and press conferences. It is the Group’s practice 
that any material information for public announcement, including annual, quarterly financial statements, press 
releases, and presentation to investors, analyst and media are factual and reviewed internally before issuance to 
ensure accuracy and is expressed in a clear and objective manner.

	 The Group’s corporate website hosts a specialised Investor Relations section that presents thorough information 
about the Company. This section includes Bursa Securities announcements and offers insights into the corporate 
and governance structure of the Group.

II.	 CONDUCT OF GENERAL MEETINGS

	 The AGM serves as the principal platform for the Company and the Board to actively interact with shareholders, 
discussing performance, corporate governance, and other issues affecting shareholders’ interests. Additionally, 
when deemed suitable, the Board may organise press conferences or investor briefings, in conjunction with 
issuing press releases, to ensure shareholders are well-informed about the Group’s affairs.

	 To ensure that shareholders have ample time to review the Annual Report, the Notice of AGM is distributed at 
least twenty-eight (28) calendar days before the AGM date.

	 During the AGM, the Board will actively encourage shareholder participation by providing opportunities for 
shareholders to ask questions about the Group’s business activities, the meeting’s agenda, and proposed 
resolutions. Directors, including the Chairman of Board Committees, are available during the AGM to address 
questions raised by shareholders. Additionally, External Auditors are present to offer their professional and 
independent insights on any concerns raised by shareholders.	

	 In accordance with the Rule 8.31A of AMLR, the Company will ensure that every resolution outlined in the notice 
of any general meeting, or in any notice of resolution that can appropriately be proposed and is intended to be 
proposed at any general meeting, will be voted on by a poll. Simultaneously, the Company will designate at least 
one (1) scrutineer to authenticate the votes cast during the general meeting.

	 The minutes of the AGM will be subsequently published on the Company’s website upon confirmation by the 
Board.

COMPLIANCE STATEMENT

This Statement on the Company’s corporate governance practices is made in compliance with Rule 15.25 of the AMLR. 
The Board will strive to ensure that the Group complies with the principles and practices of the MCCG 2021 and will 
continuously improve procedures to ensure compliance.
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INTRODUCTION

The Board presents the Audit and Risk Management Committee (“ARMC”) Report to provide perspectives on the 
ARMC’s performance in executing its duties for the financial year ended 31 March 2024 (“FYE 2024”), adhering to Rule 
15.15(1) of the ACE Market Listing Requirements (“AMLR”) of Bursa Malaysia Securities Berhad (“Bursa Securities”) and 
the Malaysian Code on Corporate Governance 2021 (“MCCG 2021”).

The ARMC was established with the main goal of aiding the Board of Directors (“the Board”) in upholding the principles of 
accountability, integrity, and sound corporate governance in assisting the Board in fulfilling its fiduciary responsibilities 
relating corporate accounting, financial reporting practices, system of risk management and internal control, the audit 
process and adherence to laws and regulatory requirements. The terms of reference for the ARMC can be accessed on 
the Company’s website at www.glostrext.com.

COMPOSITION AND MEETINGS

The present ARMC comprise of three (3) Independent Non-Executive Directors, which is in accordance with Rule 15.09 
(1) (a) and (b) of the AMLR of Bursa Securities. The present members of the ARMC are as follows:-

Directors Directorship Designation

Dr Haslinah Binti Muhamad Independent
Non-Executive Director

Chairperson

Christopher Koh Swee Kiat Independent
Non-Executive Director

Member

Ir N Vasanthamala A/P S Navaratnam Independent
Non-Executive Director

Member

The ARMC Chairperson, Dr Haslinah Binti Muhamad is a member of Association of Chartered Certified Accountants 
(“ACCA”) and Malaysian Institute of Accountants (“MIA”). Therefore, the ARMC is in compliance with the Rule 15.09(1)
(c) of the AMLR of Bursa Securities. 

The ARMC members possess pertinent experience and expertise in finance and accounting and have diligently fulfilling 
their responsibilities in alignment with the ARMC’s terms of reference.

The Company acknowledged the importance of preserving the independence of its external auditors, ensuring the 
absence of any potential conflicts of interest. None of the ARMC members had previously served as audit partners 
for External Auditors of the Group. The Company will comply to a cooling-off period of at least three (3) years if a 
prospective ARMC member was formerly an audit partner for the Group’s external auditors. This practice has been 
formalised and incorporated into the ARMC’s Terms of Reference.

During the FYE 2024, a total of four (4) ARMC meetings were held and the record of the attendance by each member 
are as follow:

Directors Number of ARMC meetings attended %

Dr Haslinah Binti Muhamad 3/3 100

Christopher Koh Swee Kiat 3/3 100

Ir N Vasanthamala A/P S Navaratnam 3/3 100
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COMPOSITION AND MEETINGS (CONT’D)

Before each ARMC meeting held, the Company Secretary will distribute the meeting agendas along with the relevant 
meeting materials to the ARMC members no later than five (5) business days before the date of ARMC meeting. This 
process allows the Committee members to thoroughly review the agenda items, including the supporting documents, 
and if necessary, request additional information or clarification from Management.

 
SUMMARY OF ACTIVITIES

The Chairperson of ARMC reports to the Board at each Board meeting on the activities carried out by the ARMC in the 
discharge of its duties and responsibilities. The major works undertaken by the ARMC during the financial year were as 
follows:

1.	 FINANCIAL REPORTING

(i)	 Reviewed the quarterly unaudited financial results of the Group for the periods ended 30 June 2023, 
30 September 2023 and 31 December 2023 including the announcements pertaining thereto, before 
recommending to the Board for approval and release the results to Bursa Securities;

(ii)	 Reviewed the audited financial statements for the financial year ended 31 March 2023 of the Company 
and the Group, before recommending the same to the Board for approval;

2.	 EXTERNAL AUDIT

(i)	 Reviewed and recommended for the Board’s approval, the adoption of External Auditors’ Assessment 
Policy;

(ii)	 Reviewed and discussed with the External Auditors, the Audit Planning Memorandum for FYE 2024 and 
thereafter recommended the same to the Board for notation;

(iii)	 Reviewed and recommended for the Board’s approval, the adoption of Evaluation Forms for External 
Auditors; and

(iv)	 Reviewed and discussed the proposed fees for the External Auditors in respect of their audit and non-
audit of the Company and the Group.

	 The Company has re-appointed Crowe Malaysia PLT as the Auditor of the Company to conduct the external 
audit for the FYE 2024.

3.	 INTERNAL AUDIT

(i)	 Reviewed and recommended for the Board’s approval, the appointment of Internal Auditors;

(ii)	 Reviewed and discussed with the Internal Auditors, the Internal Audit Plan to ensure adequacy of resources, 
competencies and coverage of auditable entities with significant and high risks and recommended the 
same for the Board’s notation;

(iii)	 Reviewed and discussed with the Internal Auditors, Risk Based Internal Audit Report on Human Resource 
Management and recommended the same for the Board’s notation; and

(iv)	 Reviewed and recommended for the Board’s approval, the adoption of Evaluation Forms for Internal 
Auditors.
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SUMMARY OF ACTIVITIES (CONT’D)

4.	 MATTERS RELATING TO RELATED PARTY TRANSACTION AND CONFLICT OF INTEREST

(i)	 Reviewed the Related Party Transaction - Rental of apartment by Glostrext Singapore from Li Haigang and 
recommended the same to the Board for approval; and

(ii)	 Reviewed the Recurrent Related Party Transactions (“RRPTs”) within the Group and satisfied that the 
RRPTs are in compliance with the AMLR and recommended the same for the Board’s notation.

INTERNAL AUDIT FUNCTIONS

The Group’s internal audit function is outsourced to Talent League Sdn Bhd (“Talent League”), a professional service 
firm led by Mr Roy Thean Chong Yew, Managing Director and a Chartered Member of the Institute of Internal Auditors. 
Mr Thean is also a member of the Malaysian Institute of Accountants and Malaysian Institute of Certified Public 
Accountants.

Talent League has assigned five (5) staff members to provide internal audit services. They adhere to recognized 
frameworks such as the International Professional Practices Framework (IPPF) issued by the Institute of Internal 
Auditors. The internal audit function is responsible for continuously assessing and monitoring the Group’s internal 
control systems. They adopt a risk-based approach and develop audit strategies and plans tailored to the risk profiles 
of each business unit within the Group.

None of the individuals involved have any familial relationships with the Directors or the Company that could 
compromise objectivity or independence during the internal audit reviews.

During the FYE 2024, the following activities were carried out by the Internal Auditors in discharge of its responsibilities:

(i)	 Executed the internal audit function based on an Internal Audit Plan tabled and approved by the ARMC;

(ii)	 The Internal Audit Plan encompasses critical functional areas and business activities of the major subsidiaries 
of the Group. It also addresses issues related to control deficiencies and areas for improvement, providing 
pertinent recommendations to rectify these issues.

(iii)	 Emphasis on implementing best practices and ensuring management assurance across all business risks, with a 
particular focus on operational effectiveness and efficiency, reliability of reporting, compliance with applicable 
laws and regulations, and safeguarding of assets;

(iv)	 Performed follow-ups on the status of management-agreed action plans on recommendations raised in previous 
internal audit cycles, specifying timelines for the resolution of outstanding matters; and

(v)	 Presentation of reports issued by the internal audit function at ARMC meetings with management in attendance 
to provide the clarifications or additional information to address questions raised by ARMC members in relation 
to the matters raised.

The cost incurred for the internal audit function in respect of the financial year is approximately RM30,000. 
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The Board of Directors (“the Board”) of Glostrext is delighted to present its Statement on Risk Management and Internal 
Control (“Statement”) for the financial year ended 31 March 2024 (“FYE 2024”). This Statement has been prepared in 
adherence to Rule 15.26(b) of the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad, and is guided 
by the Statement on Risk Management and Internal Control: Guidelines for Directors of Listed Issuers (“Guideline”) and 
the Malaysian Code on Corporate Governance.

RESPONSIBILITY AND ACCOUNTABILITY

The Board recognises the importance in ensuring that the Group upholds a robust system of risk management and 
internal controls to safeguard the investments of shareholders and the assets of the Group. The Board is dedicated 
to fostering an appropriate control environment and continuously reviewing the soundness and integrity of the risk 
management and internal control mechanisms. It is essential to recognise that despite the best efforts to establish these 
systems, they are meant to manage and not necessarily eradicate the risk of not meeting corporate goals. As such, these 
mechanisms offer reasonable assurance, though not an absolute guarantee, against significant inaccuracies or losses.

The Board assures that there exists a consistent and evolving process within the Group to identify, assess, and mitigate 
key risks. It also verifies that these processes are under periodic review and are in line with the Statement on Risk 
Management and Internal Control: Guidelines for Directors of Listed Issuers.

Assurance have been received from the Managing Director, Executive Director, and Chief Financial Officer of Glostrext, 
confirming that the Group’s risk management and internal control mechanisms are functioning optimally and effectively 
in all crucial aspects, based on the established risk management and internal control framework of the Group. Based 
on this assurance, the Board is of the view that the risk management and internal control system are adequate to meet 
the needs of the Group in addressing financial, operational and compliance risks and have not resulted in any material 
losses, contingencies or uncertainties that would require disclosure in the Group’s annual report.

RISK MANAGEMENT FRAMEWORK

The Group is committed to embedding robust risk management practices across all business facets to ensure 
informed decisions and accountable management actions. The Company’s appetite for risk will shift depending on 
specific business goals, such as strategic or operational targets.

This framework aims to comprehensively identify, analyse, and address all potential risks. The chosen risk responses 
are shaped by the organisation’s risk appetite and tolerance levels, which may fluctuate based on specific business 
objectives, such as strategic, operational, or asset protection goals. This framework describes the Management’s 
risk appetite, structure, responsibilities, processes and governance reporting procedures. It has been developed to 
provide a reasonable degree of certainty that strategic objectives are achieved by creating focus, integrating control 
measures into the Group’s activities, ensuring compliance with applicable laws and regulations, and safeguarding the 
reliability of financial and non-financial reporting.

The Board will receive regular reports on the effectiveness of risk management and control measures and will take 
appropriate actions as needed. Moreover, periodic independent evaluations will be carried out to ensure the efficacy 
of these measures.

Responsibilities

The Board acknowledges its overall responsibility for maintaining a sound system of risk management and internal 
control, and for reviewing its adequacy and effectiveness to ensure shareholders’ interest and the Group’s assets are 
safeguarded.

The system of risk management and internal controls not only covers the financial aspect of the Group, but also the 
operational and compliance aspects of the Group. Given the inherent limitations in the risk management and internal 
control system, such a system put into effect by the Board is designed to manage rather than eliminate risks that may 
impede the achievement of the Group’s corporate objectives. Therefore, such a system can only provide reasonable 
and not absolute assurance against any material misstatement or loss, contingencies, fraud or irregularities.
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RISK MANAGEMENT FRAMEWORK (CONT’D)

Responsibilities (cont’d)

The Board also acknowledges that a sound system of internal control reduces, but cannot eliminate, the possibility of 
poor judgment in decision-making, human error, control processes being deliberately circumvented by employees, 
Management overriding controls and the occurrence of unforeseeable circumstances.

The Group’s Key Senior Management team receives and reviews regular reports on key financial data, performance 
indicators and regulatory matters. This is to ensure that matters requiring the Board’s attention are highlighted for 
review, deliberation and decision making on a timely basis. The Board will approve the appropriate responses or 
amendments to the Group’s policies.

The internal control matters are reviewed and the Board is updated on the significant control gaps, if any, for the 
Board’s attention and action. Issues relating to the business operations are also highlighted to the Board’s attention 
during the Board meetings and any significant fluctuation or exception noted will be analysed and acted in a timely 
manner.

INTERNAL AUDIT FUNCTIONS

The key elements of the internal control system established by the Board to provide effective governance and oversight 
of internal control include:

a)	 Organisation Structure

	 The Group has a clear organisational structure which formally defines the lines of reporting, as well as the 
accountabilities and responsibilities of the respective functions within the Group. In addition, the Board and 
Board Committees are all governed by clearly defined Terms of Reference.

b)	 Limits of Authority

	 The Group has defined limits of authority which outlines the approving limits that have been assigned and 
delegated to each approving authority within the Group. The limits of authority are reviewed periodically and 
updated in line with changes in the organisation.

c)	 Policies and Procedures

	 Elements of internal control have been continually reviewed and updated to reflect changes in the business 
environment. Accountability and responsibility for key processes have been established in the SOPs.

d)	 Board Committees

	 The Board has established various board committees to assist in discharging its duties. These include the 
ARMC and Nomination Committee (“NC”) and Remuneration Committee (“RC”). These Board Committees are 
delegated with specific duties to review and consider all matters within their scope of responsibility as defined 
in their respective Terms of Reference.

e)	 Anti-Bribery and Corruption Policy

	 The Group adopts a zero-tolerance approach to all forms of bribery and corruption. The Group is committed 
in conducting its business free from any acts of bribery and corruption by upholding high standards of ethics 
and integrity. The Group has established an Anti-Bribery and Corruption Policy which prohibits all forms of 
bribery and corruption practices. All employees are to read and understand the said policy. All business partners 
including consultants and contractors are required to acknowledge and agree to comply with the Group’s Anti-
Bribery and Corruption Policy. The said policy is also made available on the Company’s website.
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INTERNAL AUDIT FUNCTIONS (CONT’D)

The key elements of the internal control system established by the Board to provide effective governance and oversight 
of internal control include (cont’d):

f)	 Whistleblowing Policy

	 The Group has put in place a Whistleblowing Policy which provides an avenue for its employees and members of 
the public to report and disclose any improper or illegal activities within the Group. The Whistleblowing Policy is 
made available on the Company’s website.

g)	 Safety and Health Management

	 The Group has been emphasising on the safety and health of employees and stakeholders by enforcing 
precautionary measures and guidelines in all factory premises as stipulated by the relevant authorities.

ADEQUACY AND EFFECTIVENESS OF RISK MANAGEMENT AND INTERNAL CONTROL

Throughout the FYE 2024, and up until the date this statement was approved on 12 July 2024, the Board maintains 
that the risk management and internal control system in place within Glostrext is sufficiently robust and effective to 
the extent practicable. These systems serve to protect the interests and assets of the Group diligently. Going forward 
into the next financial year, the Board is committed to regularly evaluating the sufficiency and fortitude of Glostrext’s 
internal control systems. It pledges to undertake necessary enhancements to these systems to ensure continued 
effectiveness and to address any emerging challenges or changes in the operational landscape.

Glostrext recognises the dynamic nature of risk and the need for vigilant and adaptive risk management and internal 
control systems. In light of this, the Board pledges to foster a culture of continuous improvement. This involves staying 
abreast of industry best practices, engaging with stakeholders to understand and mitigate risks proactively, and investing 
in staff training to heighten awareness and effectiveness in managing potential risks. The Board also understands the 
importance of aligning the internal control system with Glostrext’s strategic objectives. This alignment ensures that as 
the construction and infrastructure landscape evolves, particularly with technological advancements and regulatory 
changes, the Group’s risk management strategies and control mechanisms remain effective and relevant.

The Board has been reassured by the Managing Director, Executive Director, and Chief Financial Officer that the 
Group’s risk management and internal control systems are functioning sufficiently and efficiently in all material aspects, 
ensuring alignment with the Group’s business goals for the FYE 2024.

In conclusion, Glostrext’s Management and Board collectively take responsibility for ensuring that a solid framework 
of risk management and internal controls is not only established but also operates with efficacy and integrity. This 
statement reflects the collective assurance and the commitment of the Board and the Senior Management to uphold 
the highest standards of risk management and internal governance.

REVIEW OF STATEMENT BY EXTERNAL AUDITORS

Pursuant to Rule 15.23 of the AMLR of Bursa Securities, the External Auditors have reviewed this Statement. Their 
review was performed in accordance with Audit and Assurance Practice Guide 3 (“AAPG 3”) issued by the Malaysian 
Institute of Accountants.

Based on their review, nothing had come to their attention that caused them to believe that the Statement on Risk 
Management and Internal Control set out above was not prepared, in all material aspects, in accordance with the 
disclosures required by paragraphs 41 and 42 of the Statement on Risk Management and Internal Control - Guidelines 
for Directors of Listed Issuers, nor was factually inaccurate.
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CONCLUSION

The Board is committed to continually review the system of risk management and internal control system of the Group 
to enable the Board to make appropriate decisions and take the appropriate actions to improve and strengthen the 
system of risk management and internal control system of the Group. This is to safeguard the investments and assets of 
the Group as well as the interests of relevant stakeholders. The Board is of the view that the system of risk management 
and internal control is satisfactory and have not resulted in any material losses, contingencies or uncertainties that 
would require disclosures in this Annual Report.
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UTILISATION OF PROCEEDS

The Company was listed on the ACE Market of Bursa Securities on 15 August 2023 in conjunction with its Initial Public 
Offering (“IPO”), where the Company undertook a public issue of 105,830,000 new ordinary shares at an issue price 
of RM0.19 per share, resulting in an entire enlarged issued share capital of the Company comprising of 407,041,000 
ordinary shares. The proceeds raised from the IPO amounting to RM20,108,000 shall be utilised in the following manner 
and the status of utilisation of proceeds as at 26 June 2024 are as follows:-

Description of Utilisation			   Proposed	 Actual	 Balance		  Estimated timeframe
			   Utilisation	 Utilisation	 Utilisation		 for Utilisation upon Listing
			   RM’000	 RM’000	 RM’000
	
Business expansion and working capital		  11,708	 (2,666)	 9,042		  Within 36 months
Research and development			   1,800	 (559)	 1,241		  Within 36 months
Repayment of bank borrowings			   3,300	 (3,300)	 -		  Within 3 months
Estimated listing expenses			   3,300	 (3,300)	 -		  Within 1 month

Total			   20,108	 9,825	 10,283	

MATERIAL CONTRACTS

There was no material contract entered into by the Company and/or its Subsidiaries involving Directors’ and Major 
Shareholders’ interest either still subsisting at the end of the financial year ended 31 March 2024 or entered into since 
the end of the previous financial year.

MATERIAL EVENTS

There were no other material events subsequent to the end of the current financial year that have not been reflected 
in this annual report.

RECURRENT RELATED PARTY TRANSACTIONS OF A REVENUE OR TRADING NATURE (“RRPT”)

The Company did not seek any shareholders’ mandate in respect of RRPT.

Additional Compliance Information
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The Directors are required by the Companies Act 2016 (“Act”) to prepare financial statements for each financial year. 
These are to be made out in accordance with the applicable approved accounting standards and to give a true and fair 
view of the state of affairs of the Group and the Company at the end of the financial year, as well as of the results and 
cash flows of the Group for the financial year.

In the preparation of these financial statements, the Directors have:

•	 Exercised diligent governance over the Group and Company’s strategic management.
•	 Adopted and applied appropriate accounting principles consistently.
•	 Made assessments and estimates that are prudent and reasonable.
•	 Conformed to all relevant accounting standards, subject to any material departure and explanation in the 

financial statements.
•	 Assessed the robustness and comprehensiveness of the internal control and management information systems.
•	 Adopted a going concern basis, substantiated by the Directors’ confident assertion post-enquiries, affirming the 

Group and Company’s capability to sustain operational existence in the projected future.

The Directors are responsible for maintaining accurate accounting records for the Group and the Company, ensuring 
these records reflect the financial status accurately and are compliant with the Act, Malaysian Financial Reporting 
Standards, International Financial Reporting Standards, and the ACE Market Listing Requirements of Bursa Malaysia 
Securities Berhad.

Furthermore, the Directors are committed to safeguarding the assets of both entities. They actively establish systems 
to detect and prevent fraud and other irregularities, ensuring the ongoing integrity of all financial dealings and asset 
management.

The Directors are satisfied that in preparing the financial statements of the Group and the Company for the financial 
year ended 31 March 2024, the Group have used appropriate accounting policies and applied them consistently and 
are supported by reasonable and prudent judgements and estimates.

The Directors also consider that all applicable approved accounting standards have been complied with and further 
confirm that the financial statements have been prepared on a going concern basis.

Directors’ Responsibility Statement in
Relation to the Financial Statements
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The directors hereby submit their report and the audited financial statements of the Group and of the Company for 
the financial year ended 31 March 2024.

PRINCIPAL ACTIVITIES

The Company is principally engaged in the business of investment holding. The principal activities of the subsidiaries 
are set out in Note 5 to the financial statements. There have been no significant changes in the nature of these activities 
during the financial year.

RESULTS

						      The Group	The Company
						      RM	 RM
				  
Profit after taxation for the financial year					     1,484,330	 2,810,002
				  
				  
Attributable to:-				  
Owners of the Company						      1,484,330	 2,810,002
				  

DIVIDEND

Dividend paid or declared by the Company since 31 March 2023 are as follows:-		

							       RM
		
In respect of the financial year ended 31 March 2024		
A first interim dividend of 0.5 sen per ordinary share, paid on 29 February 2024			   2,035,205
		

RESERVES AND PROVISIONS

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

ISSUES OF SHARES AND DEBENTURES

During the financial year:-

(a)	 the Company increased its issued and paid-up share capital from RM30,121,100 to RM48,846,202 by way of 
issuance of 105,830,000 ordinary shares at an issue price of RM0.19 per ordinary shares pursuant to the listing 
of the Company on the ACE Market of Bursa Malaysia Securities Berhad for a total cash consideration of 
RM20,107,700. The listing expenses arising from the issuance of new ordinary shares amounting to RM1,382,598 
were offset against share capital; and

(b)	 there were no issues of debentures by the Company.

Directors’ Report
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OPTIONS GRANTED OVER UNISSUED SHARES

During the financial year, no options were granted by the Company to any person to take up any unissued shares in the 
Company.

BAD AND DOUBTFUL DEBTS

Before the financial statements of the Group and of the Company were made out, the directors took reasonable steps 
to ascertain that action had been taken in relation to the writing off of bad debts and the making of allowance for 
impairment losses on receivables and satisfied themselves that there are no known bad debts and that adequate 
allowance had been made for impairment losses on receivables.

At the date of this report, the directors are not aware of any circumstances that would require the writing off of bad 
debts, or the additional allowance for impairment losses on receivables in the financial statements of the Group and 
of the Company.

CURRENT ASSETS

Before the financial statements of the Group and of the Company were made out, the directors took reasonable steps 
to ensure that any current assets, which were unlikely to be realised in the ordinary course of business, including their 
value as shown in the accounting records of the Group and of the Company, have been written down to an amount 
which they might be expected so to realise.

At the date of this report, the directors are not aware of any circumstances which would render the values attributed 
to the current assets in the financial statements misleading.

VALUATION METHODS

At the date of this report, the directors are not aware of any circumstances which have arisen which render adherence 
to the existing methods of valuation of assets or liabilities of the Group and of the Company misleading or inappropriate. 

CONTINGENT AND OTHER LIABILITIES 

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

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

(ii)	 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 of the Group and of the Company has become enforceable or is likely to become 
enforceable within the period of twelve months after the end of the financial year which, in the opinion of the directors, 
will or may substantially affect the ability of the Group and of the Company to meet their obligations when they fall 
due.

CHANGE OF CIRCUMSTANCES 

At the date of this report, the directors are not aware of any circumstances not otherwise dealt with in this report 
or the financial statements of the Group and of the Company which would render any amount stated in the financial 
statements misleading.

Directors’ Report
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ITEMS OF AN UNUSUAL NATURE

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

There has not arisen in the interval between the end of the financial year and the date of this report any item, transaction 
or event of a material and unusual nature likely, in the opinion of the directors, to affect substantially the results of the 
operations of the Group and of the Company for the financial year in which this report is made.

DIRECTORS

The names of directors of the Company who served during the financial year and up to the date of this report are as 
follows:-

Ir Dr Lee Sieng Kai
Tan Ah Huat
Aniza Binti Md Din
Christopher Koh Swee Kiat
Ding Lien Bing
Dr Haslinah Binti Muhamad
Lee Ming Jean (Alternate to Ir Dr Lee Sieng Kai)
Ir N Vasanthamala A/P S Navaratnam

The names of directors of the Company’s subsidiaries who served during the financial year and up to the date of this 
report, not including those directors mentioned above, are as follows:-

Li Haigang

DIRECTORS’ INTERESTS

According to the register of directors’ shareholdings, the interests of directors holding office at the end of the financial 
year in shares of the Company and its related corporations during the financial year are as follows:-

				   < ----------- Number of Ordinary Shares -------------- >
				    At			   At
				    1.4.2023	 Bought	 Sold	 31.3.2024

The Company
				  
Direct Interests				  
Ir Dr Lee Sieng Kai				    193,859,900	 -	 (8,140,500)	185,719,400
Tan Ah Huat				    83,082,900	 -	 (8,140,500)	 74,942,400
Aniza Binti Md Din				    2,855,100	 800,000	 (800,000)	 2,855,100
Christopher Koh Swee Kiat				    -	 300,000	 -	 300,000
Ding Lien Bing				    -	 400,000	 -	 400,000
Dr Haslinah Binti Muhamad				    -	 300,000	 (300,000)	 -
Lee Ming Jean				    -	 600,000	 -	 600,000

By virtue of their interests in the Company, Ir Dr Lee Sieng Kai, Tan Ah Huat, Aniza Binti Md Din, Christopher Koh Swee 
Kiat, Ding Lien Bing, Dr Haslinah Binti Muhamad and Lee Ming Jean are deemed to have interests in shares in its related 
corporations during the financial year to the extent of the Company’s interests, in accordance with Section 8 of the 
Companies Act 2016.

The other director holding office at the end of the financial year had no interest in shares of the Company or its related 
corporations during the financial year.
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DIRECTORS’ BENEFITS

Since the end of the previous financial year, no director has received or become entitled to receive any benefit (other 
than directors’ remuneration as disclosed in the “Directors’ Remuneration” of this report) by reason of a contract made 
by the Company or a related corporation with the director or with a firm of which the director is a member, or with a 
company in which the director has a substantial financial interest.

Neither during nor at the end of the financial year was the Group or the Company a party to any arrangements whose 
object is to enable the directors to acquire benefits by means of the acquisition of shares in or debentures of the 
Company or any other body corporate.

DIRECTORS’ REMUNERATION

The details of the directors’ remuneration paid or payable to the directors of the Company during the financial year 
are as follows:- 

						      The Group	The Company
						      RM	 RM
Directors’ non-fee emoluments:			 
- salaries, bonuses and allowances					     1,108,970	 -
- defined contribution benefits						      84,190	 -
Directors’ fees						      108,800	 108,800

			 
						      1,301,960	 108,800
			 

The estimated monetary value of benefits-in-kind provided by the Group and the Company to the directors of the 
Company was RM18,700.

INDEMNITY AND INSURANCE COST

During the financial year, there was no indemnity given to or professional indemnity insurance effected for directors, 
officers or auditors of the Company.

SUBSIDIARIES

The details of the subsidiary name, place of incorporation, principal activities and percentage of issued share capital 
held by the Company in each subsidiary are disclosed in Note 5 to the financial statements.

The available auditors’ reports on the financial statements of the subsidiaries did not contain any qualification.

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

The significant events during the financial year are disclosed in Note 33 to the financial statements.
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AUDITORS

The auditors, Crowe Malaysia PLT, have expressed their willingness to continue in office.

The details of the auditors’ remuneration for the financial year are as follows:-

						      The Group	The Company
						      RM	 RM
				  
Audit fees						      192,805	 45,000
Non-audit fees						      453,117	 402,168

				  
						      645,922	 447,168
				  

Signed in accordance with a resolution of the directors dated 12 July 2024

                                                                                       
Ir Dr Lee Sieng Kai

                                                                                         
Tan Ah Huat

Directors’ Report

GLOSTREXT BERHAD
74 2 3 4 5 61



We, Ir Dr Lee Sieng Kai and Tan Ah Huat, being two of the directors of Glostrext Berhad, state that, in the opinion of 
the directors, the financial statements set out on pages 80 to 129 are drawn up in accordance with Malaysian Financial 
Reporting Standards, International Financial Reporting Standards and the requirements of the Companies Act 2016 in 
Malaysia so as to give a true and fair view of the financial position of the Group and of the Company as of 31 March 2024 
and of their financial performance and cash flows for the financial year ended on that date.

Signed in accordance with a resolution of the directors dated 12 July 2024

                                                                                          	                                                                                                                                                                
Ir Dr Lee Sieng Kai	 Tan Ah Huat

Statutory Declaration
Pursuant to Section 251(1)(b) of the Companies 

Act 2016

I, Aniza Binti Md Din, MIA Membership number: 28016, being the director primarily responsible for the financial 
management of Glostrext Berhad, do solemnly and sincerely declare that the financial statements set out on pages 80 
to 129 are, to the best of my knowledge and belief, correct and I make this solemn declaration conscientiously believing 
the declaration to be true, and by virtue of the Statutory Declarations Act 1960.

Subscribed and solemnly declared by the abovementioned
Aniza Binti Md Din, NRIC Number: 790904-01-5790
at Kuala Lumpur 
in the Federal Territory
on this 12 July 2024 

                                                                                          	                                                                                                                                                                
Aniza Binti Md Din

Before me

Muhammad Faiz Dharmendra Bin Abdullah
Commisioner of Oaths
Kuala Lumpur

Statement By Directors
Pursuant to Section 251(2) of the Companies Act 

2016
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

We have audited the financial statements of Glostrext Berhad, which comprise the statements of financial position 
as at 31 March 2024 of the Group and of the Company, and the statements of profit or loss and other comprehensive 
income, statements of changes in equity and statements of cash flows of the Group and of the Company for the 
financial year then ended, and notes to the financial statements, including material accounting policy information, as 
set out on pages 80 to 129.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Group 
and of the Company as at 31 March 2024, 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) of the Malaysian Institute of Accountants (“By-Laws”) and the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International Independence Standards) 
(“IESBA Code”), and we have fulfilled our other ethical responsibilities in accordance with the By-Laws and the IESBA Code.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of the 
financial statements of the Group and of the Company for the current financial year. These matters were addressed in 
the context of our audit of the financial statements of the Group and of the Company as a whole, and in forming our 
opinion thereon, and we do not provide a separate opinion on these matters.

We have determined the matter described below to be the key audit matter to be communicated in our report.

Key Audit Matter How our audit addressed the Key Audit Matter

Allowance for impairment of 
receivables (Refer to Note 11 to the 
financial statements) 

The Group carries significant trade 
receivables and is exposed to credit 
risk, or the risk of counterparties 
defaulting. 

The assessment of the adequacy 
of the allowance for impairment 
losses involved judgement, which 
includes analysing historical bad 
debts, customer concentrations, 
customer creditworthiness, current 
economic trends and changes in 
the customer payment terms.

Our procedures included, amongst others:-

•	 Obtained an understanding of:-
•	 the Group’s control over the receivables collection process;
•	 how the Group identifies and assesses the impairment of receivables; and
•	 how the Group makes the accounting estimates for impairment.

•	 Reviewed the ageing analysis of receivables and test the reliability thereof;
•	 Reviewed subsequent cash collections for major receivables and overdue 

amounts;
•	 Made inquiries of management regarding the action plan to recover 

overdue amounts;
•	 Compared and challenged management’s view on the recoverability of 

overdue amounts to historical patterns of collection;
•	 Examined other evidence including customer correspondences, proposed 

or existing settlement plans, repayment schedule, etc.; and
•	 Evaluating the reasonableness and adequacy of the allowance for 

impairment recognised.

Independent Auditors’ Report to
the Members of Glostrext Berhad
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Key Audit Matters (cont’d)

We have determined that there are no other key audit matters to communicate in our report in respect of the audit of 
the financial statements of the Group and of the Company.

Information Other than the Financial Statements and Auditors’ Report Thereon

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

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

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

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

Responsibilities of the Directors for the Financial Statements

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

Independent Auditors’ Report to the Members of Glostrext Berhad
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Auditors’ Responsibilities for the Audit of the Financial Statements (cont’d)

As part of an audit in accordance with approved standards on auditing in Malaysia and International Standards on Auditing, 
we exercise professional judgement and maintain professional scepticism throughout the audit. We also (cont’d):-

•	 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 the Company’s internal control.

•	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and 
related disclosures made by the directors.

•	 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on 
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast 
significant doubt on the Group’s 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 auditors’ report. However, 
future events or conditions may cause the Group or the Company to cease to continue as a going concern.

•	 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.

•	 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.

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

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

In accordance with the requirements of the Companies Act 2016 in Malaysia, we report that the subsidiaries of which 
we have not acted as auditors, are disclosed in Note 5 to the financial statements.

Independent Auditors’ Report to the Members of Glostrext Berhad
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OTHER MATTERS

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

                                                                                           	                                                                                                                                                               
Crowe Malaysia PLT								        Chua Wai Hong
201906000005 (LLP0018817-LCA) & AF 1018						     02974/09/2025 J
Chartered Accountants								        Chartered Accountant

Kuala Lumpur
12 July 2024
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					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
ASSETS								      
	
NON-CURRENT ASSETS							     
Investments in subsidiaries			   5	 -	 -	 30,121,080	 30,121,080
Property, plant and equipment			   6	 18,904,221	 15,138,051	 -	 -
Investment properties			   7	 8,455,977	 8,632,042	 -	 -
Right-of-use assets			   8	 1,329,735	 1,418,863	 -	 -
Deferred tax asset			   9	 -	 43,600	 -	 -

				    28,689,933	 25,232,556	 30,121,080	 30,121,080
							     

	
CURRENT ASSETS								      
Inventories			   10	 3,293,421	 3,141,868	 -	 -
Trade receivables			   11	 9,219,981	 7,403,339	 -	 -
Other receivables, deposits and prepayments		  12	 881,764	 2,315,723	 187,250	 1,970,180
Contract assets			   13	 1,509,330	 1,384,950	 -	 -
Amount owing by subsidiaries     			    14	 -	 -	 8,726,800	 -
Current tax assets				    259,733	 303,593	 -	 -
Fixed deposits with a licensed bank		  15	 6,000,000	 -	  6,000,000	 -
Cash and bank balances				    12,523,679	 6,597,316	 4,425,497	 148,679

				    33,687,908	 21,146,789	 19,339,547	 2,118,859
							     

TOTAL ASSETS				    62,377,841	 46,379,345	 49,460,627	 32,239,939
							     
	

The annexed notes form an integral part of these financial statements.

Statements of Financial Position
as at 31 March 2024
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					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
EQUITY AND LIABILITIES								      
	
EQUITY							     
Share capital			   16(a)	 48,846,202	 30,121,100	 48,846,202	 30,121,100
Invested equity			   16(b)	 -	 -	 -	 -
Foreign exchange translation reserve		  17(a)	 1,951,071	 1,132,173	 -	 -
Restructuring reserve			   17(b)	 (27,530,177)	 (27,530,177)	 -	 -
Retained profits/(Accumulated losses)			   30,939,566	 31,490,441	 526,433	 (248,364)

							     
TOTAL EQUITY				    54,206,662	 35,213,537	 49,372,635	 29,872,736

							     
NON-CURRENT LIABILITIES		
Lease liabilities			   18	 63,339	 52,461	 -	 -
Term loans			   19	 5,054,444	 8,531,257	 -	 -
Deferred tax liability			   9	 381,859	 171,991	 -	 -

				    5,499,642	 8,755,709	 -	 -
							     

CURRENT LIABILITIES								      
Trade payables			   20	 987,046	 663,498	 -	 -
Other payables and accruals			   21	 627,653	 628,193	 45,000	 40,000
Amount owing to a subsidiary			   14	 -	 -	 -	 2,327,203
Lease liabilities			   18	 99,680	 121,325	 -	 -
Term loans			   19	 345,820	 497,248	 -	 -
Current tax liabilities				    611,338	 499,835	 42,992	 -

				    2,671,537	 2,410,099	 87,992	 2,367,203
							     

TOTAL LIABILITIES				    8,171,179	 11,165,808	 87,992	 2,367,203

TOTAL EQUITY AND LIABILITIES				    62,377,841	 46,379,345	 49,460,627	 32,239,939

The annexed notes form an integral part of these financial statements.
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					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
REVENUE			   22	 25,502,100	 21,615,779	 5,000,000	 -
	
COST OF SALES				    (13,089,414)	 (10,421,418)	 -	 -

	
GROSS PROFIT				    12,412,686	 11,194,361	 5,000,000	 -
							     
OTHER INCOME				    976,535	 1,279,745	 417,731	 -

							     
				    13,389,221	 12,474,106	 5,417,731	 -
							     
ADMINISTRATIVE EXPENSES				    (8,673,054)	 (6,244,160)	 (2,564,737)	 (246,274)

OTHER EXPENSES				    (1,215,814)	 (1,123,926)	 -	 -	
							     
FINANCE COSTS				    (391,866)	 (373,887)	 -	 -

NET (IMPAIRMENT LOSSES)/REVERSAL OF IMPAIRMENT
   LOSSES ON FINANCIAL ASSETS			  23	 (246,109)	 286,067	 -	 -

							     
PROFIT/(LOSS) BEFORE TAXATION		  24	 2,862,378	 5,018,200	 2,852,994	 (246,274)
								      
INCOME TAX EXPENSE			   25	 (1,378,048)	 (903,445)	 (42,992)	 -

PROFIT/(LOSS) AFTER TAXATION				   1,484,330	 4,114,755	 2,810,002	 (246,274)
							     
OTHER COMPREHENSIVE INCOME			   818,898	 979,527	 -	 -

							     
	

TOTAL COMPREHENSIVE INCOME/(EXPENSES) 
   FOR THE FINANCIAL YEAR				    2,303,228	 5,094,282	 2,810,002	 (246,274)
						    

The annexed notes form an integral part of these financial statements.
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					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
PROFIT/(LOSS) AFTER TAXATION ATTRIBUTABLE TO:-				  
Owners of the Company				    1,484,330	 4,114,755 	 2,810,002	 (246,274)

				  
TOTAL COMPREHENSIVE INCOME/(EXPENSES)
   ATTRIBUTABLE TO:-				  
Owners of the Company				    2,303,228	 5,094,282	 2,810,002	 (246,274)

				  
EARNINGS PER SHARE (SEN)			   26			 
Based on issuance of shares of the Company at the 
   respective financial year end:		
- Basic				    0.40	 1.37
- Diluted				    0.40	 1.37
				  
				  

The annexed notes form an integral part of these financial statements.

Statements of Profit or Loss and Other Comprehensive Income
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Statements of Changes in Equity
For the Financial Year Ended 31 March 2024 (cont’d)

						     (Accumulated	
						      Losses)/	
					     Share	 Retained	 Total
					     Capital	 Profits	 Equity
				    Note	 RM	 RM	 RM
				  
The Company				  
				  
Balance at 1.4.2022					     20	 (2,090)	 (2,070)
				  
Loss after taxation/Total comprehensive expenses for the
   financial year					     -	 (246,274)	 (246,274)
				  
Contributions by owners of the Company:
- Issuance of shares					     30,121,080	 -	 30,121,080

							     
Balance at 31.3.2023/1.4.2023					     30,121,100	 (248,364)	 29,872,736
				  
Profit after taxation/Total comprehensive income for the
   financial year					     -	 2,810,002	 2,810,002
				  
Contributions by and distributions to owners of the Company:
			 
- Issuance of shares				    16(a)	 20,107,700	 -	 20,107,700
- Share issuance expenses 				    16(a)	 (1,382,598)	 -	 (1,382,598)
- Dividend				    27	 -	 (2,035,205)	 (2,035,205)
Total transactions with owners    					    18,725,102	 (2,035,205)	 16,689,897

Balance at 31.3.2024					     48,846,202	 526,433	 49,372,635
				  

The annexed notes form an integral part of these financial statements.
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Statements of Cash Flows
For the Financial Year Ended 31 March 2024

					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
CASH FLOWS FROM/(FOR) OPERATING ACTIVITIES						    
Profit/(Loss) before taxation				    2,862,378	 5,018,200	 2,852,994	 (246,274)
								      
Adjustments for:-	
Depreciation of:	
- property, plant and equipment				    1,698,038	 1,501,136	 -	 -
- investment properties				    176,065	 213,232	 -	 -
- right-of-use assets				    164,628	 227,429	 -	 -
Impairment losses on trade receivables			   483,651	 111,572	 -	 -
Interest expense on financial liabilities that are not at
   fair value through profit or loss:	
   - term loans				    326,588	 361,759	 -	 -
Interest expense on lease liabilities			   65,278	 12,128	 -	 -
Interest Income				    (302,122)	 -	 (327,359)	 -
Property, plant and equipment written off			   11,440	 12,634	 -	 -
Unrealised loss/(gain) on foreign exchange			   39,017	 (585)	 -	 -
Gain on disposal of property, plant and equipment		  (45,421)	 (53,218)	 -	 -
Gain on disposal of investment property			   -	 (673,118)	 -	 -
Reversal of impairment losses on trade receivables		  (237,542)	 (383,107)	 -	 -
Listing expenses				    1,916,538	 -	 1,916,538	 -

							     
Operating profit/(loss) before working capital changes
   carried forward				    7,158,536	 6,348,062	 4,442,173	 (246,274)

The annexed notes form an integral part of these financial statements.
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Statements of Cash Flows
For the Financial Year Ended 31 March 2024 (cont’d)

					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
Operating profit/(loss) before working capital
   changes brought forward				    7,158,536	 6,348,062	 4,442,173	 (246,274)
Increase in inventories				    (100,193)	 (569,907)	 -	 -
Increase in contract assets				    (73,889)	 (520,060)	 -	 -
Increase in trade and other receivables			   (2,158,754)	 (3,192,555)	 (19,000)	 (1,970,180)
Increase in trade and other payables			   247,990	 367,199	 5,000	 40,000

CASH FROM/(FOR) OPERATIONS				   5,073,690	 2,432,739	 4,428,173	 (2,176,454)
Net income tax paid				    (1,003,484)	 (1,659,376)	 -	 -

NET CASH FROM/(FOR) OPERATING ACTIVITIES		  4,070,206	 773,363	 4,428,173	 (2,176,454)

CASH FLOWS (FOR)/FROM INVESTING ACTIVITIES
Advances to subsidiaries				    -	 -	 (8,726,800)	 -
Proceeds from disposal of property, plant and
   equipment				    128,174	 85,804	 -	 -
Proceeds from disposal of investment property		  -	 1,870,258	 -	 -
Purchase of property, plant and equipment		  28(a)	 (5,176,182)	 (1,809,203)	 -	 -
Interest received				    160,372	 -	 185,609	  -
Additions of fixed deposits with tenure more
   than 3 months				    (6,000,000)	 -	 (6,000,000)	 - 

		
NET CASH (FOR)/FROM INVESTING ACTIVITIES			  (10,887,636)	 146,859	 (14,541,191)	 -

							     
	

The annexed notes form an integral part of these financial statements.
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Statements of Cash Flows
For the Financial Year Ended 31 March 2024 (cont’d)

					     The Group		  The Company
				    2024	 2023	 2024	 2023
			   Note	 RM	 RM	 RM	 RM
							     
CASH FLOWS FROM/(FOR) FINANCING ACTIVITIES		
Advances from a subsidiary			   28(b)	 -	 -	 -	 2,325,113
Repayment to a subsidiary			   28(b)	 -	 -	 (2,327,203)	 -
Net proceeds from issuance of ordinary shares			  18,752,244	 -	 18,752,244	 -
Dividend paid				    (2,035,205)	 -	 (2,035,205)	 -
Interest paid			   28(b)	 (391,866)	 (373,887)	 -	 -
Repayment of lease liabilities			   28(b)	 (86,702)	 (244,162)	 -	 -
Repayment of term loans			   28(b)	 (3,628,241)	 (1,859,612)	 -	 -

NET CASH FROM/(FOR) FINANCING ACTIVITIES		  12,610,230	 (2,477,661)	 14,389,836	 2,325,113
							     

	
NET INCREASE/(DECREASE) IN CASH AND CASH
   EQUIVALENTS				    5,792,800	 (1,557,439)	 4,276,818	 148,659

EFFECTS OF FOREIGN EXCHANGE TRANSLATION		  133,563	 334,597	 -	 -
							     
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE
   FINANCIAL YEAR				    6,597,316	 7,820,158	 148,679	 20

CASH AND CASH EQUIVALENTS AT END OF THE
   FINANCIAL YEAR			   28(d)	 12,523,679	 6,597,316	 4,425,497	 148,679

The annexed notes form an integral part of these financial statements.
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1.	 GENERAL INFORMATION

	 The Company is a public limited liability company, incorporated and domiciled in Malaysia and listed on the ACE 
Market of Bursa Malaysia Securities Berhad. The registered office and principal place of business are as follows:-

Registered office		  :	 Unit 30-01, Level 30, Tower A, 
					     Vertical Business Suite, 
					     Avenue 3, Bangsar South, 
					     No. 8, Jalan Kerinchi, 
					     59200 Kuala Lumpur.

	 Principal place of business	 :	 No.11A, Jalan Apollo U5/194,
						      Bandar Pinggiran Subang, Seksyen U5,
						      40150 Shah Alam, 
						      Selangor Darul Ehsan.

	 The consolidated financial statements include the financial statements of the Company and its subsidiaries 
made up to the end of the reporting period.

	 The consolidated financial statements are presented in Ringgit Malaysia (“RM”), which is the Company’s functional 
and presentation currency.	

	 The financial statements were authorised for issue by the Board of Directors in accordance with a resolution of 
the directors dated 12 July 2024.

2.	 PRINCIPAL ACTIVITIES

	 The Company is principally engaged in the business of investment holding. The principal activities of the 
subsidiaries are set out in Note 5 to the financial statements. There have been no significant changes in the 
nature of these activities during the financial year.

3.	 BASIS OF PREPARATION

	 The financial statements of the Group and of the Company are prepared under the historical cost convention 
and modified to include other bases of valuation as disclosed in other sections under material accounting policy 
information, and in compliance with Malaysian Financial Reporting Standards (“MFRSs”), International Financial 
Reporting Standards and the requirements of the Companies Act 2016 in Malaysia.

3.1	 During the current financial year, the Group and the Company have adopted the following new accounting 
standards and/or interpretations (including the consequential amendments, if any):-

MFRSs and/or IC Interpretations (Including The Consequential Amendments)
MFRS 17 Insurance Contracts

Amendments to MFRS 17 Insurance Contracts    

Amendment to MFRS 17: Initial Application of MFRS 17 and MFRS 9 - Comparative Information  

Amendments to MFRS 101: Disclosure of Accounting Policies

Amendments to MFRS 108: Definition of Accounting Estimates

Amendments to MFRS 112: Deferred Tax related to Assets and Liabilities arising from a Single Transaction

Amendments to MFRS 112: International Tax Reform – Pillar Two Model Rules
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3.	 BASIS OF PREPARATION (CONT’D)

3.1	 During the current financial year, the Group and the Company have adopted the following new accounting 
standards and/or interpretations (including the consequential amendments, if any) (cont’d):-	

	 The adoption of the above accounting standards and/or interpretations (including the consequential 
amendments, if any) did not have any material impact on the financial statements of the Group and of the 
Company except as follows:- 

	 The Amendments to MFRS 101 ‘Disclosure of Accounting Policies’ did not result in any changes to the 
existing accounting policies of the Group and of the Company. The amendments require the disclosure 
of ‘material’ rather than ‘significant’ accounting policies and provide guidance on how entities apply the 
concept of materiality in making decisions about the material accounting policy disclosures. The Group 
and the Company have made updates to the accounting policies presented in Note 4 to the financial 
statements in line with the amendments.

3.2	 The Group and the Company have not applied in advance the following accounting standards and/or 
interpretations (including the consequential amendments, if any) that have been issued by the Malaysian 
Accounting Standards Board (“MASB”) but are not yet effective for the current financial year:-

MFRSs and/or IC Interpretations (Including The Consequential Amendments)	 Effective Date
Amendments to MFRS 10 and MFRS 128: Sale or Contribution of Assets between
   an Investor and its Associate or Joint Venture	 Deferred

Amendments to MFRS 16: Lease Liability in a Sale and Leaseback	 1 January 2024

Amendments to MFRS 101: Classification of Liabilities as Current or Non-current	 1 January 2024

Amendments to MFRS 101: Non-current Liabilities with Covenants	 1 January 2024

Amendments to MFRS 107 and MFRS 7: Supplier Finance Arrangements	 1 January 2024

Amendments to MFRS 121: Lack of Exchangeability	 1 January 2025

	 The adoption of the above accounting standards and/or interpretations (including the consequential 
amendments, if any) is expected to have no material impact on the financial statements of the Group and 
of the Company upon their initial application.

4.	 MATERIAL ACCOUNTING POLICY INFORMATION

4.1	 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS

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 other than as 
disclosed below:-

(a)	 Write-down of Inventories

	 Reviews are made periodically by management on damaged, obsolete and slow-moving inventories. 
These reviews require judgement and estimates. Possible changes in these estimates could result in 
revisions to the valuation of inventories. The carrying amount of inventories as at the reporting date 
is disclosed in Note 10 to the financial statements.
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4.	 MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

4.1	 CRITICAL ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT’D)

Key Sources of Estimation Uncertainty (cont’d)

(b)	 Impairment of Trade Receivables and Contract Assets

	 The Group uses the simplified approach to estimate a lifetime expected credit loss allowance for all 
trade receivables and contract assets. The contract assets are grouped with trade receivables for 
impairment assessment because they have substantially the same risk characteristics as the trade 
receivables for the same types of contracts. The Group develops the expected loss rates based 
on the payment profiles of past sales and the corresponding historical credit losses, and adjusts 
for qualitative and quantitative reasonable and supportable forward-looking information. If the 
expectation is different from the estimation, such difference will impact the carrying values of trade 
receivables and contact assets. The carrying amounts of trade receivables and contract assets as at 
the reporting date are disclosed in Notes 11 and 13 to the financial statements respectively.

(c)	 Income Taxes

	 There are certain transactions and computations for which the ultimate tax determination may be 
different from the initial estimate. The Group and the Company recognise tax liabilities based on 
its understanding of the prevailing tax laws and estimates of whether such taxes will be due in the 
ordinary course of business. Where the final outcome of these matters is different from the amounts 
that were initially recognised, such difference will impact the income tax expense and deferred tax 
balances in the period in which such determination is made.

Critical Judgements Made in Applying Accounting Policies

	 Management believes that there are no instances of application of critical judgement in applying the 
accounting policies of the Group and of the Company which will have a significant effect on the amounts 
recognised in the financial statements.

4.2	 FINANCIAL INSTRUMENTS

(a)	 Financial Assets 

Financial Assets at Amortised Cost

	 The financial assets are initially measured at fair value plus transaction costs except for trade 
receivables without significant financing component which are measured at transaction price only. 
Subsequent to the initial recognition, all financial assets are measured at amortised cost less any 
impairment losses. 

(b)	 Financial Liabilities

Financial Liabilities at Amortised Cost

	 The financial liabilities are initially measured at fair value less transaction costs. Subsequent to the 
initial recognition, the financial liabilities are measured at amortised cost.
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4.	 MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

4.2	 FINANCIAL INSTRUMENTS (CONT’D)

(c)	 Equity

Ordinary Shares

	 Ordinary shares are recorded on initial recognition at the proceeds received less directly attributable 
transaction costs incurred. The ordinary shares are not remeasured subsequently. 

 
(d)	 Financial Guarantee Contracts

	 Financial guarantee contracts are recognised initially as liabilities at fair value, net of transaction costs. 
Subsequent to the initial recognition, the financial guarantee contracts are recognised as income 
in profit or loss over the period of the guarantee or, when there is no specific contractual period, 
recognised in profit or loss upon discharge of the guarantee. If the debtor fails to make payment 
relating to a financial guarantee contract when it is due and the Group, as the issuer, is required 
to reimburse the holder for the associated loss, the reimbursement is recognised as a liability and 
measured at the higher of the amount of loss allowance determined using the expected credit loss 
model and the amount of financial guarantee initially recognised less cumulative amortisation.  

4.3	 BASIS OF CONSOLIDATION

	 The Group applies the acquisition method of accounting for all business combinations except for those 
involving entities under common control which are accounted for applying the merger method of 
accounting.

	 Under the merger method of accounting, the assets and liabilities of the merger entities are reflected 
in the consolidated financial statements at their carrying amounts reported in the individual financial 
statements. The consolidated statement of profit or loss and other comprehensive income reflect the 
results of the merger entities for the full reporting period (irrespective of then the combination takes 
place) and comparatives are presented as if the entities had always been combined since the date for 
which the entities had come under common control.

	 The difference between the cost of the merger and the share capital of the merger entities is reflected 
within equity as restructuring reserve.

4.4	 INVESTMENTS IN SUBSIDIARIES
	

	 Investments in subsidiaries, which are eliminated on consolidation, are stated in the separate financial 
statements of the Company at cost less impairment losses, if any.

4.5	 PROPERTY, PLANT AND EQUIPMENT

	 All items of property, plant and equipment are initially measured at cost. 

	 Subsequent to initial recognition, all property, plant and equipment are stated at cost less accumulated 
depreciation and any impairment losses.
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4.	 MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

4.5	 PROPERTY, PLANT AND EQUIPMENT (CONT’D)

	 Freehold land is not depreciated.  Depreciation on other property, plant and equipment is calculated 
using the straight-line method to allocate their depreciable amounts over the estimated useful lives. The 
principal annual depreciation rates are:-

Buildings	 32 - 50 years
Furniture and fittings	 20%
Motor vehicles	 10% - 50%
Office equipment	 20%
Plant and machinery	 10% - 20%
Renovation	 10% - 20%

4.6	 INVESTMENT PROPERTIES

	 Investment properties are initially measured at cost. Subsequent to the initial recognition, the investment 
properties are stated at cost less accumulated depreciation and any accumulated impairment losses 

	 Depreciation is calculated using the straight-line method to allocate the depreciable amounts over the 
estimated useful lives. The principal annual depreciation periods are:-

Leasehold land	 50 - 80 years
Buildings	 27 - 50 years

4.7	 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

(a)	 Short-term Leases and Leases of Low-value Assets 

	 The Group applies the “short-term lease” and “lease of low-value assets” recognition exemption. 
For these leases, the Group recognises the lease payments as an operating expense on a straight-
line method over the term of the lease unless another systematic basis is more appropriate.

(b)	 Right-of-use Assets

	 Right-of-use assets are initially measured at cost. Subsequent to the initial recognition, the right-
of-use assets are stated at cost less accumulated depreciation and any accumulated impairment 
losses, and adjusted for any remeasurement of lease liabilities. 

	 The right-of-use assets are depreciated using the straight-line method from the commencement 
date to the earlier of the end of the estimated useful lives of the right-of-use assets or the end of 
the lease term.  

(c)	 Lease liabilities

	 Lease liabilities are initially measured at the present value of the lease payments that are not paid at 
the commencement date, discounted using the entities’ incremental borrowing rate. Subsequent 
to the initial recognition, the lease liabilities are measured at amortised cost and adjusted for any 
lease reassessment or modifications.

4.8	 INVENTORIES 

	 Inventories are stated at the lower of cost and net realisable value. Cost is determined on the first-in, first-
out method and comprises all costs of purchase plus other costs incurred in bringing the inventories to 
their present location and condition.
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4.	 MATERIAL ACCOUNTING POLICY INFORMATION (CONT’D)

4.9	 REVENUE FROM CONTRACTS WITH CUSTOMERS
	
	 Revenue from contracts with customers is measured based on the consideration specified in a contract 

with a customer in exchange for transferring goods or services to a customer net of sales and service 
tax, returns, rebates and discounts. The Group recognises revenue when (or as) it transfers control over 
a product or service to customer. An asset is transferred when (or as) the customer obtains control of 
the asset. Depending on the substance of the contract, revenue is recognised when the performance 
obligation is satisfied, which may be at a point in time or over time.

(a)	 Rendering of pile instrumentation and static load test services

	 Revenue is recognised at a point in time when the services have been rendered to the customers 
and coincides with the delivery of services and acceptance by customers.

	
(b)	 Rendering of structural and ground instrumentation and monitoring services

	 Revenue is recognised over time in the period in which the services are rendered.

(c)	 Rental of calibrated instruments

	 Revenue is recognised over time in the period in which the services are rendered.

4.10	 OTHER OPERATING INCOME
	
(a)	 Dividend Income

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

(b)	 Interest Income

	 Interest income is recognised on an accrual basis using the effective interest method.

(c)	 Rental Income

	 Rental income is accounted for on a straight-line method over the lease term.

5.	 INVESTMENTS IN SUBSIDIARIES

							       The Company
						      2024	 2023
						      RM	 RM
				  
At 1.4.2023/2022		   				     30,121,080	 -
Acquisition during the financial year (Note(a))				    -	 30,121,080

						    
At 31.3.2024/2023						      30,121,080	 30,121,080
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5.	 INVESTMENTS IN SUBSIDIARIES (CONT’D)

The details of the subsidiaries are as follows:-

Name of Subsidiary

Principal 
Place of 
Business and 
Country of 
Incorporation

Percentage of 
Issued Share 

Capital Held by 
Parent Principal Activities

2024
%

2023
%

Subsidiary of the Company
Spectest Sdn. Bhd. (“Spectest”)

Malaysia 100 100 Provision of structural and ground 
   instrumentation and monitoring 
   services.

Subsidiary of Spectest
Glostrext Technology Sdn. Bhd. 

(“Glostrext Technology”)

Malaysia 100 100 Provision of pile instrumentation and 
   static load test services.

Subsidiary of Glostrext 
Technology

Glostrext Singapore (S) Pte 
Ltd@ (“Glostrext Singapore”)

Singapore 100 100 Provision of pile instrumentation, 
   installation, testing and monitoring 
   services.

@	 This subsidiary was audited by member firm of Crowe Global of which Crowe Malaysia PLT is a member.

(a)	 In the previous financial year, the Company acquired 100% equity interests in Spectest. The acquisition 
is regarded as business combination for entities under common control and is accounted for using the 
merger accounting principles.
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6.	 PROPERTY, PLANT AND EQUIPMENT (CONT’D)

					     At	 Accumulated	 Carrying
					     Cost	 Depreciation	 Amount
The Group					     RM	 RM	 RM
			 
2024			 
			 
Freehold land					      368,661 	 -	 368,661
Buildings					     15,138,721	 (1,668,082)	 13,470,639
Furniture and fittings					     515,004	 (355,152)	 159,852
Motor vehicles					     2,435,361	 (1,035,374)	 1,399,987
Office equipment					     856,255	 (573,767)	 282,488
Plant and machinery					     9,488,794	 (6,444,465)	 3,044,329
Renovation					     689,109	 (510,844)	 178,265

			 
					     29,491,905 	 (10,587,684)	 18,904,221

			 
			 
2023			 
			 
Freehold land	  				    368,661 	  -	  368,661 
Buildings					      12,151,234 	 (1,311,708)	 10,839,526
Furniture and fittings					     506,782 	 (259,723)	 247,059
Motor vehicles					     1,487,529	 (878,661)	 608,868
Office equipment					     752,725	 (463,400)	 289,325
Plant and machinery					     9,081,543	 (6,574,898)	 2,506,645
Renovation					     660,199	 (382,232)	 277,967

			 
					     25,008,673 	 (9,870,622)	  15,138,051 

			 

	 The freehold land and buildings of the Group have been pledged to licensed banks as security for banking 
facilities granted to the Group as disclosed in Note 19 to the financial statements.
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7.	 INVESTMENT PROPERTIES

							      The Group
						      2024	 2023
						      RM	 RM
			 
Cost:-			 
At 1.4.2023/2022						      9,469,392	 10,508,564
Disposal						      -	 (1,621,126)
Transfer from property, plant and equipment				    -	 515,000
Foreign exchange differences					     -	 66,954

			 
At 31.3.2024/2023						      9,469,392	 9,469,392

			 
			 
Accumulated depreciation:-			 
At 1.4.2023/2022						      (837,350)	 (1,022,147)
Depreciation during the financial year					     (176,065)	 (213,232)
Disposal						      -	 423,986
Transfer from property, plant and equipment				    -	 (10,300)
Foreign exchange differences					     -	 (15,657)

			 
At 31.3.2024/2023						      (1,013,415)	 (837,350)

			 
						      8,455,977	 8,632,042

			 
			 
Represented by:-			 
Leasehold land						      2,054,045	 2,085,495
Buildings						      6,401,932	 6,546,547

			 
						      8,455,977	 8,632,042

			 
Fair value						      9,893,000	 9,875,000

			 

(a)	 The leasehold land and buildings of the Group have been pledged to licensed banks as security for banking 
facilities granted to the Group as disclosed in Note 19 to the financial statements.

(b)	 The fair values of the investment properties are within level 3 of the fair value hierarchy and are arrived 
at by reference to market evidence of transaction prices for similar properties and are performed by 
the management. The most significant input into this valuation approach is the price per square foot of 
comparable properties. Adjustments are then made for differences in location, size, facilities available, 
market conditions and other factors in order to arrive at a common basis.

Notes to the Financial Statements
For the Financial Year Ended 31 March 2024

ANNUAL REPORT 2024
992 3 4 5 61



7.	 INVESTMENT PROPERTIES (CONT’D)

(c)	 The investment properties of the Group are leased to customers under operating leases with rentals 
payable monthly. 	

	 As at the reporting date, the future minimum rentals receivable under the operating leases are as follows:-

						      2024	 2023
						      RM	 RM
					   
Within 1 year						      347,288	 376,947
Between 1 and 2 years					     87,588	 255,200
Between 2 and 3 years					     2,674	 17,000

						    
						      437,550	 649,147

8.	 RIGHT-OF-USE ASSETS
	
				    Modification		  Foreign
			   At	 of Lease	 Depreciation	 Exchange	 At
			   1.4.2023	 Liabilities	 Charges	 Differences	 31.3.2024
The Group			   RM	 RM	 RM	 RM	 RM
					   
2024					   
					   
Carrying Amount					   
					   
Leasehold land			   1,177,144	 -	 (16,677)	 -	 1,160,467
Motor vehicle 			   70,530	 -	 (38,472)	 -	 32,058
Worker accommodation			   171,189	 66,922	 (109,479)	 8,578	 137,210

						    
			   1,418,863	 66,922	 (164,628)	 8,578	 1,329,735

					   

				    Modification		  Foreign
			   At	 of Lease	 Depreciation	 Exchange	 At
			   1.4.2022	 Liabilities	 Charges	 Differences	 31.3.2023
			   RM	 RM	 RM	 RM	 RM
					   
2023					   
					   
Carrying Amount					   
					   
Leasehold land			   1,193,822	 -	 (16,678)	 -	 1,177,144
Motor vehicle 			   171,599	 -	 (101,069)	 -	 70,530
Worker accommodation			   39,234	 235,742	 (109,682)	 5,895	 171,189

						    
			    1,404,655 	 235,742	  (227,429)	 5,895	 1,418,863
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8.	 RIGHT-OF-USE ASSETS (CONT’D)
	
(a)	 The Group has lease contracts for leasehold land, motor vehicle and worker accommodation used in its 

operations. Their lease terms are as below:-

						      2024	 2023
				  
Leasehold land						      99 years	 99 years
Worker accommodation					     2 years	 2 years
Motor vehicle						      5 years	 5 years

				  

(b)	 The Group has leases with lease terms of 12 months or less and leases of office equipment with low value. 
The Group has applied the ‘short-term lease’ and ‘lease of low-value assets’ recognition exemptions for 
these leases.

 
(c)	 The Group has several lease contracts that include extension and termination options. These options are 

negotiated by management to provide flexibility in managing the portfolio of leased asset and align with 
the Group’s business needs. Management exercises judgement in determining whether these extension 
and termination options are reasonably certain to be exercised.

(d)	 The Group has leased its motor vehicles under hire purchase arrangements. The Group has an option to 
purchase the asset at the expiry of the lease period at an insignificant amount.

(e)	 The leasehold land of the Group has been pledged to a licensed bank as security for banking facilities 
granted to the Group as disclosed in Note 19 to the financial statements.

9.	  DEFERRED TAX (LIABILITY)/ASSET

							      The Group
						      2024	 2023
						      RM	 RM
			 
At 1.4.2023/2022						      (128,391)	 (84,151)
Recognised in profit or loss					     (246,402)	 (38,505)
Foreign exchange differences					     (7,066)	 (5,735)

At 31.3.2024/2023						      (381,859)	 (128,391)
			 

						    
Attributable to:-			 
Deferred tax asset						      -	 43,600
Deferred tax liability						      (381,859)	 (171,991)

			 
						      (381,859)	 (128,391)

			 
			 
The deferred tax (liability)/asset are attributable to the following items:-

							      The Group
						      2024	 2023
						      RM	 RM
			 
Allowance for impairment losses on trade receivables				    66,000	 109,600
Property, plant and equipment					     (447,859)	 (237,991)

			 
						      (381,859)	 (128,391)
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10.	 INVENTORIES

							      The Group
						      2024	 2023
						      RM	 RM
			 
Instruments, equipment and consumables				    3,293,421	 3,141,868

			 
			 
Recognised in profit or loss:-			 
Inventories recognised as cost of sales					     4,858,195	 4,125,974

			 
			 

11.	 TRADE RECEIVABLES

							      The Group
						      2024	 2023
						      RM	 RM
			 
Trade receivables						      9,522,929	 7,888,908
Allowance for impairment losses					     (302,948)	 (485,569)

			 
						      9,219,981	 7,403,339

			 
			 
Allowance for impairment losses:-			 
At 1.4.2023/2022						      485,569	 749,596
Addition during the financial year					     483,651	 111,572
Reversal during the financial year					     (237,542)	 (383,107)
Written off during the financial year					     (428,846)	 -
Foreign exchange differences					     116	 7,508

		
At 31.3.2024/2023						      302,948	 485,569

			 

	 The Group’s normal trade credit term is 30 (2023 - 30) days. Other credit terms are assessed and approved on a 
case-by-case basis.

 

12.	 OTHER RECEIVABLES, DEPOSITS AND PREPAYMENTS

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM
							     
Other receivables				    167,250	 21,700	      141,750	 -
Prepayments				    129,574	 72,246	 -	 -
Deferred listing expenses				    -	 1,943,680	 -	 1,943,680
Deposits				    584,940	 278,097	 45,500	 26,500

						    
				    881,764	 2,315,723	 187,250	 1,970,180
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13.	 CONTRACT ASSETS

							      The Group
						      2024	 2023
						      RM	 RM
			 
At 1.4.2023/2022						      1,384,950	 816,944
Performance obligations performed					     25,502,100	 21,615,779
Transfer to trade receivables					     (25,428,211)	 (21,095,721)
Foreign exchange differences					     50,491	 47,948

			 
At 31.3.2024/2023						      1,509,330	 1,384,950

(a)	 The contract assets primarily relate to the Group’s right to consideration for work completed but not yet 
billed as at the reporting date. The amount will be transferred to trade receivables when the Group issues 
billing in the manner as established in the contracts with customers. 

(b)	 No information is provided for remaining performance obligations that have original expected durations 
of 1 year or less, as allowed by MFRS 15.121(a).

14.	 AMOUNT OWING BY/(TO) SUBSIDIARIES

							       The Company
						      2024	 2023
					     Note	 RM	 RM
							     
Amount Owing by Subsidiaries				  
Non-trade balances					     (a)	 8,726,800	 -

						    
	

Amount Owing to a Subsidiary				  
Non-trade balance					     (b)	 -	 (2,327,203)

						    
	

(a)	 The amount owing by subsidiaries are non-trade in nature and bore fixed interest rate of 3%, are unsecured 
and repayable on demand. The amount owing is to be settled in cash.

(b)	 The amount owing to a subsidiary is non-trade in nature, unsecured, interest-free and repayable on 
demand. The amount owing was settled in cash.

15.	 FIXED DEPOSITS WITH A LICENSED BANK

	 The fixed deposits with a licensed bank of the Group and of the Company at the end of reporting period bore 
effective interest rates of 4.05% (2022 - nil) per annum. The fixed deposits have maturity period of 1 year (2022 - 
nil).
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16.	 SHARE CAPITAL AND INVESTED EQUITY

(a)	 Share Capital

						     The Group/The Company
				    2024	 2023	 2024	 2023
					     Number of Shares	 RM	 RM
Issued and Fully Paid-up							     
							     
Ordinary Shares 							     
At 1.4.2023/2022				    301,211,000	 200	 30,121,100	 20
Issuance of shares				    105,830,000	 301,210,800	 20,107,700	 30,121,080
Share issuance expenses			   -	 -	 (1,382,598)	 -

At 31.3.2024/2023				    407,041,000	 301,211,000	 48,846,202	 30,121,100
						    
	

(a)	 During the current financial year, the Company increased its issued and paid-up share capital from 
RM30,121,100 to RM48,846,202 by way of issuance of 105,830,000 ordinary shares at an issue price 
of RM0.19 per ordinary shares pursuant to the listing of the Company on the ACE Market of Bursa 
Malaysia Securities Berhad for a total cash consideration of RM20,107,700. The listing expenses 
arising from the issuance of new ordinary shares amounting to RM1,382,598 were offset against 
share capital.

(b)	 In the previous financial year, the Company increased its issued and paid-up share capital from RM20 
to RM30,121,100 by way of issuance of 301,210,800 new ordinary shares at an issue price of RM0.10 for 
acquisition of Spectest.

	 The new ordinary shares issued rank equally in all respect with the existing ordinary shares of the Company.

(c)	 The holders of ordinary shares are entitled to receive dividend as and when declared by the 
Company and are entitled to one vote per ordinary share at meetings of the Company. The ordinary 
shares have no par value. 

 
(b)	 Invested Equity

						      The Group
				    2024	 2023	 2024	 2023
					     Number of Shares	 RM	 RM
Issued and Fully Paid-up							     
							     
Ordinary Shares 							     
At 1.4.2023/2022				    -	 1,055,000	 -	 2,590,903
Adjustment on acquisition of Spectest		  -	 (1,055,000)	 -	 (2,590,903)

At 31.3.2024/2023				    -	 -	 -	 -
						    
	

(a)	 The invested equity at the end of the respective financial years comprise the issued and paid-up 
ordinary shares of Spectest. In the previous financial year, the invested equity has been reversed 
pursuant to the completion of acquisition of Spectest by Glostrext.

(b)	 The holders of ordinary shares of Spectest were entitled to receive dividend as and when declared 
by Spectest and are entitled to one vote per ordinary share at meetings of Spectest. The ordinary 
shares have no par value.
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17.	 RESERVES

(a)	 Foreign Exchange Translation Reserve

	 The foreign exchange translation reserve arose from the translation of the financial statements of foreign 
subsidiary whose functional currency is different from the Group’s presentation currency.

(b)	 Restructuring Reserve

	 In the event where a new company is formed to facilitate a restructuring exercise, in which the new 
company itself is not a business, book value accounting is applied. The assets and liabilities acquired 
are recognised in the consolidated financial statements at their respective carrying amounts as if the 
restructuring had occurred before the start of the earliest period presented. The other components of 
equity of the acquired entity are added to the same components within Group equity.

	 The restructuring reserve amounting to RM27,530,177 comprises the difference between cost of 
investment recorded by the Company and the share capital of Spectest arising from the acquisition of 
Spectest.

18.	 LEASE LIABILITIES

							      The Group
						      2024	 2023
						      RM	 RM
			 
At 1.4.2023/2022						      173,786	 175,957
Modification of lease liabilities					     66,922	 235,742
Interest expense recognised in profit or loss				    65,278	 12,128
Repayment of principal						      (86,702)	 (244,162)
Repayment of interest expense					     (65,278)	 (12,128)
Foreign exchange differences					     9,013	 6,249

			 
At 31.3.2024/2023						      163,019	 173,786

			 

Analysed by:-			 
Current liabilities						      99,680	 121,325
Non-current liabilities						      63,339	 52,461

			 
At 31.3.2024/2023						      163,019	 173,786

			 

19.	 TERM LOANS

							      The Group
						      2024	 2023
						      RM	 RM
						    
Current liabilities						      345,820	 497,248
Non-current liabilities						      5,054,444	 8,531,257

			 
						      5,400,264	 9,028,505
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19.	 TERM LOANS (CONT’D)

Details of the term loans outstanding at the end of the reporting period are as follows:-

							      The Group
						      2024	 2023
						      RM	 RM
						    
Term Loans			 
I						      186,424	 412,629
II						      3,114,009	 3,265,697
III						      -	 390,485
IV						      1,141,433	 1,208,770
V						      -	 2,746,686
VI						      958,398	 1,004,238

						      5,400,264	 9,028,505
			 

(a)	 Term loan (I) bore effective interest rate of 4.47% (2023 - 4.22%) and is secured by:-

(i)	 a first party legal charge over the Group’s property as disclosed in Note 7 to the financial statements; 
and

(ii) 	 an equitable assignment of rental proceed.

(b)	 Term loan (II) bore effective interest rate of 4.42% (2023 - 4.17%) and is secured by:-

(i)	 a first party legal charge over the Company’s property as disclosed in Note 7 to the financial 
statements;

(ii) 	 an equitable assignment of rental proceed; and

(iii) 	 a corporate guarantee by the Group’s subsidiary.

(c)	 Term loan (III) in the previous financial year bore effective interest rate of 4.10% and is secured by:-

(i)	  a first party legal charge over the Group’s property as disclosed in Note 6 to the financial statements.

(d)	 Term loan (IV) and (VI) bore effective interest rate of 4.42% (2023 - 4.17%) and is secured by:-

(i)	 a first party legal charge over the Group’s property as disclosed in Note 7 to the financial statements; 
and

(ii) 	 an equitable assignment of rental proceed.

(e)	 Term loan (V) in the previous financial year bore effective interest rate of 4.17% and is secured by:-

(i)	 a first party legal charge over the Group’s property as disclosed in Notes 6 and 8 to the financial 
statements. 

20.	 TRADE PAYABLES

The normal trade credit terms granted to the Company range from 30 to 90 (2023 - 30 to 90) days.
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21.	 OTHER PAYABLES AND ACCRUALS

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM
							     
Other payables				    321,950	 351,181	 -	 - 
Deposits received				    90,379	 94,784	 -	 - 
Accruals				    215,324	 182,228	 45,000	  40,000 

							     
			   627,653	 628,193	 45,000	 40,000 
						    
	

22.	 REVENUE

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM
			 
Revenue from Contracts with Customers						    
	
Revenue recognised at a point in time
Pile instrumentation and static load test services		  20,844,357	 17,486,945	 -	 -
							     
Revenue recognised over time	
Structural and ground instrumentation and  
   monitoring services				    3,875,818	 3,723,749	 -	 -
Other related activities - rental of calibrated
   instruments				    781,925	 405,085	 -	 -

							     
			   4,657,743	 4,128,834	 -	 -
							     
			   25,502,100	 21,615,779	 -	 -

Revenue from Other Sources						    
Dividend income from a subsidiary			   -	 -	 5,000,000	 -

				    25,502,100	 21,615,779	 5,000,000	 -
						    
	

(a)	 The information on the disaggregation of revenue by geographical market is disclosed in Note 31.2 to the 
financial statements.
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22.	 REVENUE (CONT’D)

(b)	 The information about the performance obligations in contracts with customers is summarised below:-

Nature of Goods 
or Services

Timing and 
Method of 
Revenue 
Recognition

Significant 
Payment Terms

Variable 
Consideration

Warranty and 
Obligation for 
Returns or Refund

Pile 
Instrumentation 
and static load 
test services

When services 
are delivered 
and accepted by 
customers

Credit period of 
30 days from the 
invoice date

Not applicable Not applicable

Structural 
and ground 
instrumentation 
and monitoring 
services

Over time in the 
period in which 
the services are 
rendered

Credit period of 
30 days from the 
invoice date

Not applicable Not applicable

Others related 
activities – rental 
of calibrated 
instruments

Over time in the 
period in which 
the services are 
rendered 

Credit period of 
30 days from the 
invoice date

Not applicable Not applicable

23.	 NET (IMPAIRMENT LOSSES)/REVERSAL OF IMPAIRMENT LOSSES ON FINANCIAL ASSETS

							      The Group
						      2024	 2023
						      RM	 RM
			 
Impairment losses on trade receivables					     (483,651)	 (111,572)
Reversal of impairment losses on trade receivables				    237,542	 383,107
Bad debts recovered						      -	 14,532

						      (246,109)	 286,067
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24.	 PROFIT/(LOSS) BEFORE TAXATION

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM

							     
Profit/(Loss) before taxation is arrived at after
   charging/(crediting):-							     
							     
Auditors’ remuneration:							     
- audit fees				    192,805	 179,006	 45,000	 40,000
- non-audit fees: 
   - auditors of the Company 			   371,000	 19,700	 355,800	 2,500
   - member firms of the auditors of the Company		  82,117	 21,385	 46,368	 -
Direct operating expenses on investment properties		  39,458	 38,500	 -	 -
Directors’ non-fee emoluments:	
- salaries, bonuses and allowances			   1,108,970	 1,060,653	 -	 -
- defined contribution benefits			   84,190	 78,463	 -	 -
Director fees				    108,800	 29,200	 108,800	 29,200
Depreciation of:							     
- property, plant and	 equipment			   1,698,038	 1,501,136	 -	 -
- investment properties				    176,065	 213,232	 -	 -
- right-of-use assets				    164,628	 227,429	 -	 -
Interest expense on financial liabilities that are not at
   fair value through profit or loss:
   - term loans				    326,588	 361,759	 -	 -
Interest expense on lease liabilities			   65,278	 12,128	 -	 -
Property, plant and equipment written off		  11,440	 12,634	 -	 -
(Gain)/Loss on foreign exchange:						    
- realised				    (2,160)	 95,807	 -	 -
- unrealised				    39,017	 (585)	 -	 -
	Total interest income on financial assets measured
   at amortised cost				    (302,122)	   -        	 (327,359)	   -       
Staff costs:							     
- salaries, bonuses and allowances			   7,049,325	 6,081,087	 -	 -
- defined contribution benefits			   570,863	 504,206	 -	 -
- others				    317,204	 302,793	 -	 -
Gain on disposal of property, plant and equipment		  (45,421)	 (53,218)	 -	 -
Gain on disposal of investment property			  -	 (673,118)	 -	 -
Rental income:							     
- Investment properties				    (450,862)	 (463,741)	 -	 -

						    
	
	 The estimated monetary value of benefits-in-kind provided by the Group to the directors of the Company were 

RM18,700 (2023 - RM24,325).
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25.	 INCOME TAX EXPENSE

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM
							     

Current tax expense:							     
- for the financial year				    994,289	 770,334	 42,992	 -
- underprovision in the previous financial year		  137,357	 94,606	 -	 -

				  
				    1,131,646	 864,940	 42,992	 -

						    
	

Deferred tax:							     
- origination and reversal of temporary differences		  103,402	 38,505	 -	 -
- underprovision in the previous financial year		  143,000	 -	 -	 -

							     
			   246,402	 38,505	 -	 -
							     
			   1,378,048	 903,445	 42,992	 -

	 A reconciliation of income tax expense applicable to the profit/(loss) before taxation at the statutory tax rate to 
income tax expense at the effective tax rate of the Group is as follows:-

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM

							     
Profit/(Loss) before taxation			   2,862,378	 5,018,200	 2,852,994	 (246,274)

							     
						    

Tax at the statutory tax rate of 24% (2023 - 24%)		  686,971	 1,204,369	 684,719	 (59,106)
							     
Tax effects of:-							     
Differential tax rates				    (282,748)	 (267,675)	 -	 -
Non-deductible expenses				    762,538	 104,825	 558,273	 59,106
Non-taxable income				    (69,070)	 (232,680)	 (1,200,000)	 -
Underprovision in the previous financial year:						    
 - current tax				    137,357	 94,606	 -	 -
 - deferred tax				    143,000	 -	 -	 -

							     
			   1,378,048	 903,445	 42,992	 - 
						    
	
	 Domestic income tax is calculated at the Malaysian statutory tax rate of 24% (2023 - 24%) of the estimated 

assessable profit for the financial year.  The taxation of other jurisdictions is calculated at the rates prevailing in 
the respective jurisdiction.
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26.	 EARNINGS PER SHARE

(a)	 Basic Earnings Per Share

	 The basic earnings per share is calculated by dividing the consolidated profit attributable to owners of the 
Company by the weighted average number of ordinary shares in issue during the financial year.

							      The Group
						      2024	 2023
			 

Profit after taxation attributable to owners of the Company (RM)		  1,484,330	 4,114,755
			 

Weighted average number of ordinary shares in issue			   368,583,650	 301,211,000# 
	

		
Basic earnings per share (sen)					     0.40	 1.37

		

#     -    For computation of earnings per share for the financial year ended 31 March 2023, it is assumed that 
the number of ordinary shares arising from the acquisition of subsidiary were in issue throughout 
the financial year.

(b)	 Diluted Earnings Per Share 

	 The diluted earnings per share is equal to the basic earnings per share because there were no potential 
ordinary shares as at the end of the reporting period.

27.	 DIVIDEND

						     The Group/The Company
						      2024	 2023
						      RM	 RM
			 
Ordinary shares
			 
First interim dividend of 0.5 sen (2023 - nil) per ordinary share in respect of the
   current financial year						      2,035,205	 -
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28.	 CASH FLOW INFORMATION

(a)	 The cash disbursed for the purchase of property, plant and equipment are as follows:-

							      The Group
						      2024	 2023

						      RM	 RM
	Property, plant and equipment	 		
			 
Cost of property, plant and equipment purchased			   5,176,182	 1,809,203

			 

(b)	 The reconciliation of liabilities arising from financial activities are as follows:-

						      Lease
					     Term Loans	 Liabilities	 Total
The Group					     RM	 RM	 RM
			 
2024			 
			 
At 1.4.2023					     9,028,505	 173,786	 9,202,291
			 
Changes in Financing Cash Flows			 
	Repayment of principal				    (3,628,241)	 (86,702)	 (3,714,943)
Repayment of interests				    (326,588)	 (65,278)	 (391,866)
					     (3,954,829)	 (151,980)	 (4,106,809)
			 
Other Changes
Modification of lease liabilities				    -	 66,922	 66,922
Interest expense recognised in profit or loss			   326,588	 65,278	 391,866
Foreign exchange translation	   			     -       	 9,013	 9,013
					     326,588	 141,213	 467,801

			 
At 31.3.2024					     5,400,264	 163,019	 5,563,283

			 

2023			 
			 
At 1.4.2022					     10,829,764	 175,957	 11,005,721
			 
Changes in Financing Cash Flows		
Repayment of principal				    (1,859,612)	  (244,162)	 (2,103,774)
Repayment of interests				    (361,759)	  (12,128)	 (373,887)
					     (2,221,371)	 (256,290)	 (2,477,661)
			 
Other Changes			 
Modification of lease liabilities				    -	 235,742	 235,742
Interest expense recognised in profit or loss 			   361,759	 12,128	 373,887
Foreign exchange translation				    58,353	 6,249	 64,602
					     420,112	 254,119	 674,231

			 
At 31.3.2023					     9,028,505	 173,786	 9,202,291
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28.	 CASH FLOW INFORMATION (CONT’D)

(b)	 The reconciliation of liabilities arising from financial activities are as follows (cont’d):

							       Amount
							       Owing to A
							       Subsidiary
The Company							       RM
			 
2024			 
			 
At 1.4.2023							       2,327,203

Changes in Financing Cash Flows	
Repayment to a subsidiary						      (2,327,203)

	
At 31.3.2024							       -

					     Amount
					     Owing to A	 Amount
					     Related	 Owing to A
					     Party	 Subsidiary	 Total
The Company					     RM	 RM	 RM

2023			 
			 
At 1.4.2023					     2,090	 -	 2,090
			 
Changes in Financing Cash Flows			 
Payment on behalf by a subsidiary				   -	  2,325,113	 2,325,113
			 
Other Changes			 
Reclassification					     (2,090)	 2,090	 -

				  
At 31.3.2024					     -	 2,327,203	 2,327,203

(c)	 The total cash outflows for a lease as a lessee are as follows:-

							      The Group
						      2024	 2023

						      RM	 RM
			 
Interest paid on lease liability					     65,278	 12,128
Payment on lease liability					     86,702	 244,162

			 
						      151,980	 256,290
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28.	 CASH FLOW INFORMATION (CONT’D)

(d)	 The cash and cash equivalent comprise the following:-

					     The Group		  The Company
				    2024	 2023	 2024	 2023

				    RM	 RM	 RM	 RM
			 
Fixed deposits with a licensed bank		  6,000,000	 -	 6,000,000	 -
Cash and bank balances			   12,523,679	 6,597,316	 4,425,497	 148,679

				    18,523,679	 6,597,316	 10,425,497	 148,679
Less: Fixed deposits with tenure of more
   than 3 months				    (6,000,000)	 -	 (6,000,000)	 -

			 
				    12,523,679	 6,597,316	 4,425,497	 148,679

			 
			 

29.	 RELATED PARTY DISCLOSURES

(a)	 Subsidiaries

	 The subsidiaries as disclosed in Note 5 to the financial statements.

(b)	 Significant Related Party Transactions and Balances

	 Other than those disclosed elsewhere in the financial statements, the Group and the Company also carried 
out the following significant transactions with the related parties during the financial year:-

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM

							     
Subsidiaries							     
Payment on behalf by a subsidiary			  -	 -	 (236,830)	 (2,325,113)
Interest income received/receivable 		  -	 -	 (77,719)	 -
Advances to subsidiaries			   -	 -	 8,726,800	 -

Key Management Personnel							     
Rental of premise paid/payable			   153,956	 121,184	 -	 -
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30.	 KEY MANAGEMENT PERSONNEL COMPENSATION 

The key management personnel of the Group include certain members of senior management of the Group.

(a)	 The key management personnel compensation during the financial year are as follows:-

							      The Group
						      2024	 2023
						      RM	 RM

			 
Other Key Management Personnel			
Salaries, bonuses and allowances					     1,401,957	 1,344,470
Defined contribution benefits					     118,152	 112,611

					   
						      1,520,109	 1,457,081

			 
	 The estimated monetary value of benefits-in-kind provided by the Group to the key management 

personnel of the Group were RM3,000 (2023 - RM3,000).

31.	 OPERATING SEGMENTS

	Operating segments are prepared in a manner consistent with the internal reporting provided to the Board of 
Directors as its chief operating decision maker in order to allocate resources to segments and to assess their 
performance on a quarterly basis. For management purposes, the Group is organised into business units based 
on their products and services provided.

	The Group is organised into 3 main reportable segments as follows:-

(a)	 Pile instrumentation and static load test services 
(b)	 Structural and ground instrumentation and monitoring services 
(c)	 Other related activities

Segment profit

Segment performance is used to measure performance as the directors believes that such information is the 
most relevant in evaluating the results of certain segments relative to other entities that operate within these 
industries.

Segment assets

Segment assets information is neither included in the internal management reports nor provided regularly to the 
directors. Hence no disclosure is made on segment assets.

Segment liabilities

Segment liabilities information is neither included in the internal management reports nor provided regularly to 
the directors. Hence no disclosure is made on segment liabilities.
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31.	 OPERATING SEGMENTS (CONT’D)

31.1	 BUSINESS SEGMENTS
	
					     Structural and
				    Pile	 ground
				    instrumentation	 instrumentation
				    and static load	 and monitoring	 Other related
				    test services	 services	 activities	 The Group
				    RM	 RM	 RM	 RM
2024				  
				  
Revenue				  
External revenue				    20,844,357	 3,875,818	 781,925	 25,502,100

			 
Consolidated revenue						      25,502,100

				  
				  
Results				  
				  
Segment profit				    9,547,718	 2,083,043	 781,925	 12,412,686
Other income							       976,535
Administrative expenses					     (8,673,054)
Other expenses							       (1,215,814)
Finance costs							       (391,866)
Impairment losses on financial assets				    (246,109)

				  
Consolidated profit before taxation				    2,862,378
Income tax expense							      (1,378,048)

				  
Consolidated profit after taxation				    1,484,330

				  
				  
2023				  
				  
Revenue				  
External revenue				    17,486,945	 3,723,749	 405,085	 21,615,779

				  
	Consolidated revenue						      21,615,779

				  
				  
Results				  
				  
Segment profit				    8,456,651	 2,332,625	 405,085	 11,194,361
Other income							       1,279,745
Administrative expenses					     (6,244,160)
Other expenses							       (1,123,926)
Finance costs							       (373,887)
Net reversal of impairment losses 
   on financial assets							       286,067

				  
Consolidated profit before taxation				    5,018,200
Income tax expense							      (903,445)

		
Consolidated profit after taxation				    4,114,755
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31.	 OPERATING SEGMENTS (CONT’D)

31.2	 GEOGRAPHICAL INFORMATION

Revenue is based on the country in which the customers are located.

Non-current assets are determined according to the country where these assets are located. The amounts 
of non-current assets do not include deferred tax assets.

				    Revenue		 Non-current Assets
				    2024	 2023	 2024	 2023
The Group				    RM	 RM	 RM	 RM
							     
Singapore				    18,490,095	 13,906,069	 10,545,143	 6,350,544
Malaysia				    6,936,318	 7,567,201	 18,144,790	 18,838,412
Cambodia				    75,687	 142,509	 -	 -

			 
				    25,502,100	 21,615,779	 28,689,933	 25,188,956

						    
	

The information on the disaggregation of revenue based on geographical region is summarised below:-

					    At A Point in Time		 Over Time
				    2024	 2023	 2024	 2023
The Group				    RM	 RM	 RM	 RM
							     
Singapore				    18,018,998	 13,622,307	 471,097	 283,762
Malaysia				    2,825,359	 3,864,638	 4,110,959	 3,702,563
Cambodia				    -	 -	 75,687	 142,509

	
				    20,844,357	 17,486,945	 4,657,743	 4,128,834

						    
	

31.3	 MAJOR CUSTOMERS

The following are major customers with revenue equal to or more than 10% of the Group’s total revenue

Revenue Segment

2024
RM

2023
RM

Customer #1 4,402,604 2,990,191 Pile instrumentation and static load test services

Customer #2 2,383,563 2,401,458 Pile instrumentation and static load test services

32.	 FINANCIAL INSTRUMENTS

The activities of the Group and of the Company are exposed to a variety of market risk (including foreign currency 
risk, interest rate risk and equity price risk), credit risk and liquidity risk. The overall financial risk management 
policy focuses on the unpredictability of financial markets and seeks to minimise potential adverse effects on 
the financial performance of the Group and of the Company.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES

The policies in respect of the major areas of treasury activity are as follows:-

(a)	 Market Risk 

(i)	 Foreign Currency Risk

	 The Group and the Company are exposed to foreign currency risk on transactions and 
balances that are denominated in currencies other than the respective functional currencies 
of entities within the Group. The currencies giving rise to this risk are primarily United States 
Dollar (“USD”) and Singapore Dollar (“SGD”). Foreign currency risk is monitored closely on an 
ongoing basis to ensure that the net exposure is at an acceptable level.

	 Any reasonably possible change in the foreign currency exchange rates at the end of the 
reporting period against the respective functional currencies of the entities within the Group 
does not have a material impact on the profit after taxation and equity of the Group and of 
the Company and hence, no sensitivity analysis is presented.

(ii)	 Interest Rate Risk 

	 Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will 
fluctuate because of changes in market interest rates. The exposure to interest rate risk arises 
mainly from long-term borrowings with variable rates. The Group and the Company policy is 
to obtain the most favourable interest rates available and by maintaining a balanced portfolio 
mix of fixed and floating rate borrowings.

	 The fixed rate debt instruments of the Group and of the Company are not subject to interest 
rate risk since neither carrying amounts nor the future cash flows will fluctuate because of a 
change in market interest rates.

	 The exposure to interest rate risk based on the carrying amounts of the financial instruments 
at the end of the reporting period is disclosed in Note 19 to the financial statements.

Interest Rate Risk Sensitivity Analysis

The following table details the sensitivity analysis to a reasonably possible change in the 
interest rates at the end of the reporting period, with all other variables held constant:-

						      2024	 2023
						      RM	 RM
Effects on Profit After Taxation			 
 			 
Increase of 100 basis points				    (41,042)	 (68,617)
Decrease of 100 basis points				    41,042	 68,617

			 

(iii)	 Equity Price Risk

The Group and the Company does not have any quoted investments and hence, is not exposed 
to equity price risk.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D)

(b)	 Credit Risk

The exposure to credit risk, or the risk of counterparties defaulting, arises mainly from trade and 
other receivables. The Group and the Company manage their exposures to credit risk by the 
application of credit approvals, credit limits and monitoring procedures on an ongoing basis. For 
other financial assets (including cash and bank balances), the Group and the Company minimises 
credit risk by dealing exclusively with high credit rating counterparties.

Also, the Company’s exposure to credit risk includes loans and advances to subsidiaries. The 
Company monitors the ability of the subsidiaries to serve their loans on an individual basis.

(i)	 Credit Risk Concentration Profile

The Group’s major concentration of credit risk relates to the amounts owing by 1 (2023 - 4) 
customer which constituted approximately 20% (2023 - 58%) of its trade receivables at the 
end of the reporting period.

(ii)	 Maximum Exposure to Credit Risk

At the end of the reporting period, the maximum exposure to credit risk is represented by 
the carrying amount of each class of financial assets recognised in the statements of financial 
position of the Group and of the Company after deducting any allowance for impairment 
losses (where applicable).

(iii) 	 Assessment of Impairment Losses

The Group and the Company have an informal credit policy in place and the exposure to 
credit risk is monitored on an on-going basis through periodic review of the ageing of the 
receivables. The Group and the Company closely monitor the receivables’ financial strength 
to reduce the risk of loss.

At each reporting date, the Group and the Company evaluate whether any of the financial 
assets at amortised cost, contract assets are credit impaired.

The gross carrying amounts of financial assets are written off against the associated 
impairment, if any, when there is no reasonable expectation of recovery despite the fact that 
they are still subject to enforcement activities.

A financial asset is credit impaired when any of following events that have a detrimental 
impact on the estimated future cash flows of the financial asset have occurred:
-	 Significant financial difficulty of the receivable;
-	 A breach of contract, such as a default or past due event; 
-	 Restructuring of a debt in relation to the receivable’s financial difficulty; or
-	 It is becoming probable that the receivable will enter bankruptcy or other financial 

reorganisation.

The Group and the Company consider a receivable to be in default when the receivable is unlikely 
to repay its debt to the Group and the Company  in full or is more than 365 days past due.

Trade Receivables and Contract Assets

The Group applies the simplified approach to measure expected credit losses using a lifetime 
expected credit loss allowance for all trade receivables and contract assets.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D)

(b)	 Credit Risk (cont’d)

(iii) 	 Assessment of Impairment Losses (cont’d)

Trade Receivables and Contract Assets (cont’d)

Inputs, Assumptions and Techniques used for Estimating Impairment Losses 

	 To measure the expected credit losses, trade receivables and contract assets have been 
grouped based on shared credit risk characteristics and the days past due. The contract 
assets relate to unbilled work in progress and have substantially the same risk characteristics 
as the trade receivables for the same types of contracts. Therefore, the Group concluded 
that the expected loss rates for trade receivables are a reasonable approximation of the loss 
rates for the contract assets.

	 The Group measures the expected credit losses of certain major customers, trade receivables 
that are credit impaired and trade receivables with a high risk of default on an individual basis.

	 The expected loss rates are based on the payment profiles of sales over 12 months (2023 
- 12) before the reporting date and the corresponding historical credit losses experienced 
within this period. The historical loss rates are adjusted to reflect current and forward-looking 
information on macroeconomic factors affecting the ability of the trade receivables to settle 
their debts. The Group has identified the inflation rate as the key macroeconomic factor of 
the forward-looking information.

	 There are no significant changes in the estimation techniques and assumptions as compared 
to the previous financial year.

Allowance for Impairment Losses 

	 The information about the credit exposure and loss allowances recognised for trade 
receivables and contract assets are as follows:-

					     Lifetime	 Lifetime
				    Gross	 Individual	 Collective	 Carrying
				    Amount	 Allowance	 Allowance	 Amount
				    RM	 RM	 RM	 RM
				  
2024				  
				  
Current (not past due)		  1,594,927	 -	 -	 1,594,927
Past due:-				  
1 to 30 days 			   2,545,057	 -	 -	 2,545,057
31 to 60 days 			   1,437,434	 -	 -	 1,437,434
61 to 90 days 			   1,102,195	 -	 -	 1,102,195
More than 90 days			   2,843,316	 -	 (302,948)	 2,540,368

Trade receivables			   9,522,929	 -	 (302,948)	 9,219,981
Contract assets			   1,509,330	 -	 -	 1,509,330

				    11,032,259	 -	 (302,948)	 10,729,311
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D)

(b)	 Credit Risk (cont’d)

(iii) 	 Assessment of Impairment Losses (cont’d)

Trade Receivables and Contract Assets (cont’d)

Allowance for Impairment Losses (cont’d)

					     Lifetime	 Lifetime
				    Gross	 Individual	 Collective	 Carrying
				    Amount	 Allowance	 Allowance	 Amount
				    RM	 RM	 RM	 RM
				  
2023				  
				  
Current (not past due)		  2,129,125	 -	 -	 2,129,125
Past due:-				     
1 to 30 days 			   1,449,127 	 -	 -	 1,449,127
31 to 60 days 			   1,643,236	 -	 -	 1,643,236
61 to 90 days 			   96,367	 -	 -	 96,367
More than 90 days			   2,571,053	 -	 (485,569)	 2,085,484

Trade receivables			   7,888,908	 -	 (485,569)	 7,403,339
Contract assets			   1,384,950	 -	 -	 1,384,950

				    9,273,858	 -	 (485,569)	 8,788,289
				  

	 The movements in the loss allowances in respect of trade receivables is disclosed in Note 11 to 
the financial statements.

 
Other Receivables

	 The Group and the Company apply the 3-stage general approach to measuring expected 
credit losses for its other receivables.

	 Under this approach, loss allowance is measured on either 12-month expected credit losses 
or lifetime expected credit losses, by considering the likelihood that the receivable would not 
be able to repay during the contractual period (probability of default, PD), the percentage of 
contractual cash flows that will not be collected if default happens (loss given default, LGD) 
and the outstanding amount that is exposed to default risk (exposure at default, EAD).

	 In deriving the PD and LGD, the Group and the Company considers the receivable’s past 
payment status and its financial condition as at the reporting date. The PD is adjusted to 
reflect current and forward-looking information on macroeconomic factors affecting the 
ability of the receivable to settle its debts. 

Allowance for Impairment Losses

No expected credit loss is recognised on other receivables as it is negligible.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D)

(b)	 Credit Risk (cont’d)

(iii) 	 Assessment of Impairment Losses (cont’d)

Fixed Deposits with a Licensed Bank, Cash and Bank Balances

	 The Group and the Company consider the licensed banks have low credit risks. In addition, 
some of the bank balances are insured by Government agencies. Therefore, the Group and 
the Company are of the view that the loss allowance is immaterial and hence, it is not provided 
for.

Amount Owing by Subsidiaries (Non-trade Balances)

	 The Company applies the 3-stage general approach to measuring expected credit losses for 
all inter-company balances. 

	 Inputs, Assumptions and Techniques used for Estimating Impairment Losses

	 The Company measures the expected credit losses on an individual basis, which is aligned 
with its credit risk management practices on the inter-company balances.

	 The Company uses 3 categories to reflect its credit risk and how the loss allowance is 
determined for each category:-

Category Definition of Category Loss Allowance

Performing: Receivables have a low risk of default and a 
strong capacity to meet contractual cash flows

12-months 
expected credit 
losses

Underperforming: Receivables for which there is a significant 
increase in credit risk

Lifetime expected 
credit losses

Non-performing: There is evidence indicating the receivable is 
credit impaired or more than 90 days past due

Lifetime expected 
credit losses

	 The Company considers loans and advances to subsidiaries have low credit risks. The Company 
assumes that there is a significant increase in credit risk when a subsidiary’s financial position 
deteriorates significantly. As the Company is able to determine the timing of payments of the 
loans and advances when they are payable, the Company considers the loans and advances 
to be in default when the subsidiaries are not able to pay when demanded.

	 For loans and advances that are repayable on demand, impairment loss is assessed based on 
the assumption that repayment of the outstanding balances is demanded at the reporting 
date.  If the subsidiary does not have sufficient highly liquid resources when the loans and 
advances are demanded, the Company will consider the expected manner of recovery to 
measure the impairment loss; the recovery manner could be either through ‘repayable over 
time’ or a fire sale of less liquid assets by the subsidiary.

	 There are no significant changes in the estimation techniques and assumptions as compared 
to the previous financial year.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.1	 FINANCIAL RISK MANAGEMENT POLICIES (CONT’D)

(b)	 Credit Risk (cont’d)

(iii) 	 Assessment of Impairment Losses (cont’d)

Amount Owing by Subsidiaries (Non-trade Balances) (cont’d)

	 Allowance for Impairment Losses

	 Based on the assessment performed, the identified impairment loss was immaterial and 
hence, it is not provided for.

(c)	 Liquidity Risk

Liquidity risk arises mainly from general funding and business activities. The Group practises prudent 
risk management by maintaining sufficient cash balances and the availability of funding through 
certain committed credit facilities.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.2	 CAPITAL RISK MANAGEMENT

	 The Group and the Company manage their capital to ensure that entities within the Group will be able to 
maintain an optimal capital structure so as to support its businesses and maximise shareholder’s value. 
To achieve this objective, the Group and the Company may make adjustments to the capital structure in 
view of changes in economic conditions, such as adjusting the amount of dividend payment, returning of 
capital to shareholders or issuing new shares.

	 The Group and the Company manage their capital based on debt-to-equity ratio that complies with debt 
covenants and regulatory, if any. The debt-to-equity ratio is calculated as net debt divided by total equity. 
The Group and the Company includes within net debt, loans and borrowings from financial institutions 
less cash and cash equivalents. Capital includes equity attributable to the owners of the parent and non-
controlling interest. The debt-to-equity ratio of the Group at the end of the reporting period was as 
follows:-

							      The Group
						      2024	 2023

						      RM	 RM
			 
Lease liabilities						      163,019	 173,786
Term loans						      5,400,264	 9,028,505

			 
						      5,563,283	 9,202,291
Less: Cash and cash equivalent (Note 28(d))				    (12,523,679)	 (6,597,316)

			 
(Net cash)/Net debt						     (6,960,396)	 2,604,975

			 
			 
Total equity						      54,206,662	 35,213,537

			 
			 
Debt-to-equity ratio						     *	 0.07

			 

*	 Not applicable as the Group’s cash and cash equivalents exceed its borrowings.

	 As the Company does not have external borrowings, the debt-to-equity ratio may not provide a meaningful 
indicator of the risk of borrowings.

	 There was no change in the approach to capital management during the financial year.
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32.	 FINANCIAL INSTRUMENTS (CONT’D)

32.3	 CLASSIFICATION OF FINANCIAL INSTRUMENTS

					     The Group		  The Company
				    2024	 2023	 2024	 2023
				    RM	 RM	 RM	 RM

							     
Financial Asset							     
							     
Amortised Cost							     
Trade receivables			    	 9,219,981	 7,403,339	 -	 -
Other receivables			    	 167,250	 21,700	 141,750	 -
Amount owing by subsidiaries 			   - 	 -	 8,726,800	 - 
Fixed deposits with a licensed bank		  6,000,000	 -	 6,000,000	 -
Cash and bank balances			   12,523,679	 6,597,316	 4,425,497	 148,679

				    27,910,910	 14,022,355	 19,294,047	 148,679
							     
						    

Financial Liability							     
							     
Amortised Cost							     
Trade payables				    987,046	 663,498	 -	 -
Other payables and accruals			   537,274	 533,409	 45,000	 40,000
Amount owing to a subsidiary			   -	 -	 -	 2,327,203
Term loans				    5,400,264	 9,028,505	 -	 -

	
				    6,924,584	 10,225,412	 45,000	 2,367,203

						    
	

32.4	 GAINS OR LOSSES ARISING FROM FINANCIAL INSTRUMENTS

							      The Group
						      2024	 2023
						      RM	 RM
			 

Financial Asset			 
			 
Amortised Cost			 
Net gains recognised in profit or loss				    (56,013)	 (271,535)

			 

Financial Liability			 
			 
Amortised Cost			 
Net losses recognised in profit or loss				    365,605	 361,174
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5 33.	 SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

	 On 27 July 2023, the Company issued a prospectus in connection with the Initial Public Offering (“IPO”) and 
the listing of shares (“Listing”) of the Company on the ACE Market of Bursa Malaysia Securities Berhad (“Bursa 
Securities”). The IPO and Listing involved the following events:-

(a)	 Public Issue of 105,830,000 Issue Shares, representing 26.00% of the enlarged share capital are offered at 
the IPO Price of RM0.19 per Share. The Issue Shares shall be allocated in the following manner:-

(i)	 Malaysia Public

	 20,352,000 Issue Shares, representing 5.00% of the enlarged share capital, will be made available for 
application by the Malaysian Public, to be allocated via balloting process as follows:-

(aa)	 10,176,000 Issue Shares made available to public investors; and
(bb)	 10,176,000 Issue Shares made available to Bumiputera public investors.

(ii)	 The eligible Directors and employees as well as persons who have contributed 
to the success of the Group

	 10,176,000 Issue Shares, representing 2.50% of the enlarged share capital, will be reserved for eligible 
Directors and employees as well as persons who have contribute to the success of the Group under 
the Pink Form Allocations.

(iii)	 Private placement to selected investors

	 75,302,000 Issue Shares, representing 18.50% of the enlarged share capital, have been reserved for 
private placement for selected investors.

(b)	 Offer for Sale of 16,281,000 Offer Shares, representing 4.00% of the enlarged share capital, are offered by 
the Selling Shareholders to selected investors by way of private placement at the IPO Price. 

(c)	 On 15 August 2023, the Company was successfully admitted to the Official List of Bursa Securities with the 
listing of and quotation for its entire enlarged issued share capital comprising 407,041,000 ordinary shares 
on the Ace Market of Bursa Malaysia Securities Berhad.
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List of Properties
as at 31 March 2024

Title /
Address

Description / 
Existing Use

Tenure / category 
of land use

Land 
Area 
(sq. ft.)

Date of
Acquisition / 
Revaluation

Approximate 
Age of 
Building

Net Book 
Value

PN 50292, Lot 
36621, Pekan 
Baru Subang, 
Daerah Petaling, 
Negeri Selangor

1 unit of 1-storey 
detached factory 
with 3-storey 
office block with 
a mezzanine floor, 
a covered storage 
area and a guard 
house

Leasehold for 99 
years expiring 7 
December 2093 
with a remaining
leasehold period of 
approximately 69 
years / Industrial

16,404 17 November 
2017

26 years RM6.13 
million

PN 50290, Lot 
36619, Pekan 
Baru Subang, 
Daerah Petaling, 
Negeri Selangor

1 unit of 1-storey 
detached factory 
annexed with 
3-storey office block

Leasehold for 99 
years expiring 7 
December 2093 
with a remaining 
leasehold period of 
approximately 69 
years / Industrial

16,404 13 December 
2018

26 years RM4.32 
million

HS(M) 9781, 
PT No. 31549, 
Mukim Sungai 
Buloh, Daerah 
Petaling, Negeri 
Selangor

1 unit of 3-storey 
shop lots

Leasehold for 99 
years expiring 
25 January 2095 
with a remaining 
leasehold period of 
approximately 71 
years / Building

3,400 23 August 
2019

25 years RM1.30 
million

HS(M) 9771, 
PT No. 31539, 
Mukim Sungai 
Buloh, Daerah 
Petaling, Negeri 
Selangor

1 unit of 3-storey 
shop lots

Leasehold for 99 
years expiring 
25 January 2095 
with a remaining 
leasehold period of 
approximately 71 
years / Building

1,760 5 October 
2016

25 years RM0.67 
million

HS(D) 116347, PT 
No. 35722, Pekan 
Baru Subang, 
Daerah Petaling, 
Negeri Selangor

1 unit of 3-storey 
shop lots

Leasehold for 99 
years expiring 30 
December 2096 
with a remaining 
leasehold period of 
approximately 72 
years / Building

3,200 13 April 2016 26 years RM1.68 
million

Geran 509033, 
Lot 152085, 
Mukim Pulai, 
Daerah Johor 
Bahru, Negeri 
Johor

1 unit of 3-storey 
shop lot

Freehold / Building 1,650 24 October 
2013

10 years RM1.24 
million

Geran 571248, 
Lot 49507, 
Bandar Johor 
Bahru, Daerah 
Johor Bahru, 
Negeri Johor

1 unit of serviced 
apartment

Freehold / Building 502 6 April 2021 6 years RM0.49 
million

GLOSTREXT BERHAD
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List of Properties
as at 31 March 2024 (cont’d)

Title /
Address

Description / 
Existing Use

Tenure / category 
of land use

Land 
Area 
(sq. ft.)

Date of
Acquisition / 
Revaluation

Approximate 
Age of 
Building

Net Book 
Value

30 Kaki Bukit 
Road 3 #06-
09 Singapore 
417819
Subsidiary Strata 
Certificate of 
Title Volume 806 
Folio 163

1 unit factory of 
industrial building

Leasehold for 60 
years expiring 8 
January 2055 with 
a remaining
leasehold period of 
approximately 31 
years / Industrial

2,325 11 January 
2019

22 years SGD0.66 
million or 
equivalent 
to RM2.29 
million

30 Kaki Bukit 
Road 3 #01-
02 Singapore 
417819
Subsidiary Strata 
Certificate of 
Title Volume 806 
Folio 117

1 unit factory of 
industrial building

Leasehold for 60 
years expiring 8 
January 2055 with 
a remaining
leasehold period of 
approximately 31 
years / Industrial

1,970 29 July 2019 22 years SGD0.76 
million or 
equivalent 
to RM2.67 
million

30 Kaki Bukit 
Road 3 #02-
01 Singapore 
417819
Subsidiary Strata 
Certificate of 
Title Volume 806 
Folio 132

1 unit factory of 
industrial building

Leasehold for 60 
years expiring 8 
January 2055 with 
a remaining
leasehold period of 
approximately 31 
years / Industrial

1,733 29 
December 
2023

22 years SGD0.76 
million or 
equivalent 
to RM2.67 
million
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Analysis of Shareholdings
as at 25 June 2024

Class of Shares	 :	 Ordinary Shares

Total Number of Issued Shares	 :	 407,041,000 Ordinary Shares

Voting Rights	 :	 One vote per ordinary share

DISTRIBUTION OF SHAREHOLDINGS

Size of Holdings				    No. of	 % of	 No. of	 % of
				    Share Holders	 Share Holders	 Shares Held	 Shares Held

1 - 99				    0	 0.000	 0	 0.000
100 - 1,000				    135	 5.546	 68,700	 0.016
1,001 - 10,000				    886	 36.400	 5,955,500	 1.463
10,001 - 100,000				    1,216	 49.958	 44,597,700	 10.956
100,001 – 20,352,049 (*)				    195	 8.011	 95,757,300	 23.525
20,352,050 and above (**)				    2	 0.082	 260,661,800	 64.038

Total				    2,434	 100.00	 407,041,000	 100.00

Remark:	 *	 -	 Less than 5% of Issued Shares
	 **	 -	 5% and above of Issued Shares

SUBSTANTIAL SHAREHOLDERS
 (As per the Register of Substantial Shareholders)

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

1.	 IR DR LEE SIENG KAI				    185,719,400	 45.626	 600,000(a)	 0.147
2.	 TAN AH HUAT				    74,942,400	 18.411	 -	 -

DIRECTORS’ SHAREHOLDINGS 
 (As per the Register of Directors’ Shareholding)

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

1.	 DING LIEN BING				    400,000	 0.098	 -	 -
2.	 IR DR LEE SIENG KAI				    185,719,400	 45.626	 600,000(a)	 0.147
3.	 TAN AH HUAT				    74,942,400	 18.411	 -	 -
4.	 ANIZA BINTI MD DIN				    2,855,100	 0.701	 -	 -
5.	 CHRISTOPHER KOH SWEE KIAT			   300,000	 0.073	 -	 -
6.	 DR HASLINAH BINTI MUHAMAD			   -	 -	 -	 -
7.	 IR N VASANTHAMALA A/P NAVARATNAM	 -	 -	 -	 -
8.	 LEE MING JEAN
	    (Alternate Director to Ir Dr Lee Sieng Kai)	 600,000	 0.147	 -	 -

Note :
(a)	 Deemed interested in the shares held by his son, Lee Ming Jean pursuant to Section 8 of the Companies Act 

2016.
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Analysis of Shareholdings
as at 25 June 2024 (cont’d)

Thirty Largest Shareholders

	 Name of Shareholders		  No. of Shares	 %

1.	 IR DR LEE SIENG KAI		  185,719,400	 45.626
2.	 TAN AH HUAT		  74,942,400	 18.411
3.	 LI HAIGANG		  13,000,000	 3.193
4.	 CGS INTERNATIONAL NOMINEES MALAYSIA (TEMPATAN) SDN. BHD.
	    PLEDGED SECURITIES ACCOUNT FOR BU YAW SENG (MY3086)		  5,208,000	 1.279
5.	 MAYBANK NOMINEES (TEMPATAN) SDN BHD
	    PLEDGED SECURITIES ACCOUNT FOR PHANG SOO FERN		  4,450,000	 1.093
6.	 CHIA MENG HUA		  4,282,600	 1.052
7.	 RHB NOMINEES (TEMPATAN) SDN BHD
	    PLEDGED SECURITIES ACCOUNT FOR TERENCE NGU TAI LOONG		  3,600,000	 0.884
8.	 TAN TECK BENG		  3,500,000	 0.859
9.	 TAN CHZE KEONG		  3,023,100	 0.742
10.	 ANIZA BINTI MD DIN		  2,855,100	 0.701
11.	 TERENCE NGU TAI LOONG		  2,706,000	 0.664
12.	 ZULKIFLI BIN MOHAMAD BASAR		  2,511,000	 0.616
13.	 TING CHEK HUA		  1,150,000	 0.282
14.	 GAN KOK KENG		  1,000,000	 0.245
15.	 FIRST LOOK CORPORATION SDN BHD		  950,000	 0.233
16.	 MIDPACK INDUSTRIES (MALAYSIA) SDN BHD		  950,000	 0.233
17.	 TAN ENG HSIEN		  925,000	 0.227
18.	 LEE SOON PENG		  900,000	 0.221
19.	 NG AH BAH @ NG SEE KAI		  875,900	 0.215
20.	 LIEW BAN KIONG		  813,000	 0.199
21.	 MAYBANK NOMINEES (TEMPATAN) SDN BHD
	    PLEDGED SECURITIES ACCOUNT FOR LAW CHOO KIANG		  800,000	 0.196
22.	 CHOO LIP FAI		  750,000	 0.184
23.	 CHUA SZI CIAN		  650,000	 0.159
24.	 LEE MING JEAN		  600,000	 0.147
25.	 YEOH LAY KUAN		  598,400	 0.147
26.	 MELISSA LAU SU-YIN		  520,000	 0.127
27.	 MAYBANK NOMINEES (TEMPATAN) SDN BHD
	    NIDTHIA A/L PANNIR CHELVAM		  500,000	 0.122
28.	 SOW TAI TON		  500,000	 0.122
29.	 TA NOMINEES (TEMPATAN) SDN BHD
	    PLEDGED SECURITIES ACCOUNT FOR JASON KOH JIAN HUI		  500,000	 0.122
30.	 TAN BOOK SOON		  500,000	 0.122

	 Total		  319,279,900	 78.423

ANNUAL REPORT 2024
1332 3 4 5 61



Notice of Third Annual General Meeting

NOTICE IS HEREBY GIVEN THAT the Third Annual General Meeting (“3rd AGM”) of Glostrext Berhad (“the Company”) 
will be conducted on a virtual basis through live streaming from the broadcast venue at Tricor Business Centre, 
Gemilang Room, Level 29, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala 
Lumpur, W.P. Kuala Lumpur (“Broadcast Venue”) on Friday, 20 September 2024 at 10.00 a.m. to transact the following 
businesses:

AGENDA

Ordinary Business

1. To receive the Audited Financial Statements for the financial year ended 31 March 2024 
together with the Directors’ and the Auditors’ Reports thereon.

[Please refer to 
Explanatory Note 1]

2. To approve the payment of Directors’ fees of up to an aggregate amount of RM250,000 
for the period from 21 September 2024 until the date of the next Annual General 
Meeting of the Company.

Resolution 1
[Please refer to 

Explanatory Note 2]

3. To approve the payment of Directors’ benefits of up to an aggregate amount of 
RM50,000 for the period from 21 September 2024 until the date of the next Annual 
General Meeting of the Company.

Resolution 2
[Please refer to 

Explanatory Note 2]

4. To re-elect Ir Dr Lee Sieng Kai who is retiring pursuant to Clause 76(3) of the Constitution 
of the Company.

Resolution 3
[Please refer to 

Explanatory Note 3]

5. To re-elect Ir N Vasanthamala A/P S Navaratnam who is retiring pursuant to Clause 
76(3) of the Constitution of the Company.

Resolution 4
[Please refer to 

Explanatory Note 3]

6. To re-appoint Messrs Crowe Malaysia PLT as Auditors of the Company and to authorise 
the Directors to fix their remuneration.

Resolution 5
[Please refer to 

Explanatory Note 4]

Special Business

To consider and, if thought fit, to pass with or without modifications, the following Ordinary 
Resolution:

7. ORDINARY RESOLUTION
AUTHORITY FOR THE DIRECTORS TO ALLOT AND ISSUE SHARES PURSUANT TO 
SECTIONS 75 AND 76 OF THE COMPANIES ACT 2016

“THAT pursuant to Sections 75 and 76 of the Companies Act 2016, ACE Market 
Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities“) (“Listing 
Requirements”) and the approval of the relevant regulatory authorities, where such 
approval is required, the Directors of the Company be and are hereby authorised to 
issue and allot shares in the capital of the Company, grant rights to subscribe for shares 
in the Company, convert any securities into shares in the Company, or allot shares under 
an agreement or option or offer (“New Shares”) from time to time, at such price, to such 
persons and for such purposes and upon such terms and conditions as the Directors 
may in their absolute discretion deem fit, provided that the aggregate number of such 
New Shares to be issued, to be subscribed under any rights granted, to be issued from 
conversion of any security, or to be issued and allotted under an agreement or option 
or offer, pursuant to this resolution, when aggregated with the total number of any 
such shares issued during the preceding 12 months does not exceed 10% of the total 
number of issued shares (excluding any treasury shares) of the Company for the time 
being (“Proposed General Mandate”).

Resolution 6
[Please refer to 

Explanatory Note 5]

GLOSTREXT BERHAD
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Notice of Third Annual General Meeting (cont’d)

THAT such approval on the Proposed General Mandate shall continue to be in force 
until:

(i)	 the conclusion of the next Annual General Meeting of the Company (“AGM”) held 
after the approval was given;

(ii)	 the expiration of the period within which the next AGM is required to be held 
pursuant to the relevant provision in the Companies Act 2016 after the approval 
was given; or

(iii)	 revoked or varied by a resolution passed by the shareholders of the Company in a 
general meeting,

whichever is the earlier;

THAT the Directors of the Company be and are hereby also empowered to obtain the 
approval from Bursa Securities for the listing of and quotation for such New Shares on 
the ACE Market of Bursa Securities.

THAT authority be and is hereby given to the Directors of the Company, to give 
effect to the Proposed General Mandate with full powers to assent to any conditions, 
modifications, variations and/or amendments as they may deem fit in the best interest 
of the Company and/or as may be imposed by the relevant authorities.

AND FURTHER THAT the Directors of the Company, be and are hereby authorised to 
implement, finalise, complete and take all necessary steps and to do all acts (including 
execute such documents as may be required), deeds and things in relation to the 
Proposed General Mandate.”

8. To transact any other business of which due notice shall have been given in accordance 
with the Companies Act 2016 and the Constitution of the Company.

By Order of the Board

JOANNE TOH JOO ANN
SSM PC No. 202008001119 (LS 0008574)

KOOI EE LIN
SSM PC No. 201908001822 (MAICSA 7066158)

Company Secretaries

Kuala Lumpur

Dated: 31 July 2024

ANNUAL REPORT 2024
1352 3 4 5 61



Notice of Third Annual General Meeting (cont’d)

NOTES: -

1.	 IMPORTANT NOTICE 

	 The Broadcast Venue of the 3 rd AGM is strictly for the purpose of complying with Section 327(2) of the Companies 
Act 2016, which requires the Chairman of the General Meeting to be present at the main venue of the meeting. 
Shareholders WILL NOT BE ALLOWED to attend the 3rd AGM in person at the Broadcast Venue on the day of the 
General Meeting.

	 Shareholders are to attend, speak (in the form of real time submission of typed texts) and vote (collectively, 
“participate”) remotely at the 3 rd AGM using Remote Participation and Voting facilities (“RPV”) provided by Tricor 
Investor & Issuing House Services Sdn. Bhd. via its TIIH Online website at https://tiih.online.

	 Please read these Notes carefully and follow the procedures in the Administrative Guide for the 3rd AGM in 
order to participate remotely.

2.	 For the purpose of determining who shall be entitled to participate in this General Meeting via RPV, the Company 
shall be requesting Bursa Malaysia Depository Sdn. Bhd. to make available to the Company, the Record of 
Depositors as at 10 September 2024. Only a member whose name appears on this Record of Depositors shall be 
entitled to participate in this General Meeting or appoint a proxy to attend, speak and vote on his/her/its behalf.

3.	 A member entitled to attend and vote at this General Meeting is entitled to appoint a proxy or attorney or in the 
case of a corporation, to appoint a duly authorised representative to attend, participate, speak and vote in his/
her place. A proxy may but need not be a member of the Company.

4.	 A member of the Company who is entitled to attend and vote at a General Meeting of the Company may appoint 
not more than two (2) proxies to attend, participate, speak and vote instead of the member at the General 
Meeting.

5.	 Where a member of the Company is an authorised nominee as defined in the Securities Industry (Central 
Depositories) Act 1991 (“Central Depositories Act”), it may appoint not more than two (2) proxies in respect of 
each securities account it holds in ordinary shares of the Company standing to the credit of the said securities 
account.

6.	 Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company 
for multiple beneficial owners in one securities account (“omnibus account”), there is no limit to the number of 
proxies which the exempt authorised nominee may appoint in respect of each omnibus account it holds. An 
exempt authorised nominee refers to an authorised nominee defined under the Central Depositories Act which 
is exempted from compliance with the provisions of Section 25A(1) of the Central Depositories Act.

7.	 Where a member appoints more than one (1) proxy, the proportion of shareholdings to be represented by each 
proxy must be specified in the instrument appointing the proxies.

8.	 A member who has appointed a proxy or attorney or authorised representative to participate at the 3 rd AGM via 
RPV must request his/her proxy or attorney or authorised representative to register himself/herself for RPV via 
TIIH Online website at https://tiih.online. Procedures for RPV can be found in the Administrative Guide for the

	 3 rd AGM.
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NOTES (CONT’D): -

9.	 The appointment of a proxy may be made in a hard copy form or by electronic means in the following manner 
and must be received by the Company not less than forty-eight (48) hours before the time appointed for holding 
the General Meeting or adjourned general meeting at which the person named in the appointment proposes to 
vote:-

(i)	 In hard copy form

	 In the case of an appointment made in hard copy form, the Proxy Form must be deposited with the 
Company’s Share Registrar at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar 
South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia or alternatively, the Customer 
Service Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 
59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia.

(ii)	 By electronic form

	 The Proxy Form can be electronically lodged with the Company’s Share Registrar via TIIH Online at https://
tiih.online. Please follow the procedures set out in the Administrative Guide for the 3 rd AGM.

10.	 Any authority pursuant to which such an appointment is made by a power of attorney must be deposited with 
the Company’s Share Registrar at Unit 32-01, Level 32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, 
No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia or alternatively, the Customer Service 
Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala 
Lumpur, W.P. Kuala Lumpur, Malaysia not less than forty-eight (48) hours before the time appointed for holding 
the General Meeting or adjourned General Meeting at which the person named in the appointment proposes 
to vote. A copy of the power of attorney may be accepted provided that it is certified notarially and/or in 
accordance with the applicable legal requirements in the relevant jurisdiction in which it is executed.

11.	 For a corporate member who has appointed an authorised representative, please deposit the ORIGINAL 
certificate of appointment of authorised representative with the Company’s Share Registrar at Unit 32-01, Level 
32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. 
Kuala Lumpur, Malaysia or alternatively, the Customer Service Centre at Unit G-3, Ground Floor, Vertical Podium, 
Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia. The certificate 
of appointment of authorised representative should be executed in the following manner:-

(i)	 If the corporate member has a common seal, the certificate of appointment of authorised representative 
should be executed under seal in accordance with the constitution of the corporate member.

(ii)	 If the corporate member does not have a common seal, the certificate of appointment of authorised 
representative should be affixed with the rubber stamp of the corporate member (if any) and executed 
by:-

(a)	 at least two (2) authorised officers, of whom one shall be a director; or
(b)	 any director and/or authorised officers in accordance with the laws of the country under which the 

corporate member is incorporated.

12.	 Please ensure ALL the particulars as required in the Proxy Form are completed, signed and dated accordingly.

13.	 Last date and time for lodging the Proxy Form is Wednesday, 18 September 2024 at 10.00 a.m.

14.	 Shareholders are advised to check the Company’s website and announcements from time to time for any 
changes to the administration of the 3 rd AGM. 

Notice of Third Annual General Meeting (cont’d)
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Explanatory Notes on Ordinary Business and Special Business

1.	 Agenda Item No. 1 – Audited Financial Statements for the Financial Year Ended 31 March 2024

	 The Audited Financial Statements is meant for discussion only as an approval from shareholders is not required 
pursuant to the provision of Section 340(1)(a) of the Companies Act 2016. Hence, this item on the Agenda is not 
put forward for voting by shareholders of the Company.

2.	 Resolutions 1 and 2 – Ordinary Business
	 Payment of Directors’ Fees and Benefits

	 Pursuant to Section 230(1) of the Companies Act 2016, the fees of the directors, and any benefits payable to the 
directors of a listed company and its subsidiaries shall be approved at the general meeting. 

	 The proposed Resolution 1 is to facilitate the payment of Directors’ fees for the period from 21 September 2024 
until the date of the next Annual General Meeting (“AGM”) of the Company, calculated based on the current 
Board size of the Company. In the event the proposed amount is insufficient (e.g. due to enlarged Board size), 
approval will be sought at the next AGM for the shortfall.

	 The proposed Resolution 2 for Directors’ Benefits (being meeting allowances) are calculated based on the current 
Board size of the Company and the number of scheduled Board, Board Committee and general meetings for 
the period from 21 September 2024 until the date of the next AGM of the Company. In the event the proposed 
amount is insufficient (e.g. due to enlarged Board size or additional meetings), approval will be sought at the next 
AGM for the shortfall.

3.	 Resolutions 3 and 4 – Ordinary Business
	 Re-election of Directors

	 Pursuant to Clause 76(3) of the Constitution of the Company, Ir Dr Lee Sieng Kai and Ir N Vasanthamala A/P S 
Navaratnam (“Retiring Directors”) shall retire from office at the conclusion of the 3 rd AGM and, being eligible, 
have offered themselves for re-election as Directors at the 3 rd AGM.

	 The Board has through the Nomination Committee considered the assessments of the Retiring Directors and 
agreed that they met the criteria as prescribed by Rule 2.20A of the ACE Market Listing Requirements of Bursa 
Malaysia Securities Berhad on character, experience, integrity, competence and time to effectively discharge 
their roles as Directors. The NC was satisfied with the outcome of the fit and proper assessments conducted on 
the Retiring Directors. The NC and the Board had also conducted an annual assessment on the independence of 
Ir N Vasanthamala A/P S Navaratnam, who is an Independent Non-Executive Director of the Company.

	 Please refer to the Statement Accompanying the Notice of AGM for more information.

4.	 Resolution 5 – Ordinary Business
	 Re-appointment of Auditors

	 The Board has through the Audit and Risk Management Committee (“ARMC”), considered the re-appointment 
of Messrs Crowe Malaysia PLT as Auditors of the Company. The factors considered by the ARMC in making the 
recommendation to the Board to table the resolution on re-appointment of Messrs Crowe Malaysia PLT at the 

	 3 rd AGM are disclosed in the Corporate Governance Overview Statement of the Annual Report 2024.

Notice of Third Annual General Meeting (cont’d)
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Explanatory Notes on Ordinary Business and Special Business (cont’d)

5.	 Resolution 6 – Special Business
	 Authority to Issue and Allot Shares

	 The Ordinary Resolution proposed under Resolution 6, if passed, would empower the Directors to issue and allot 
up to a maximum of 10% of the total number of issued shares (excluding treasury shares) of the Company for 
the time being for such purposes as the Directors consider would be in the best interest of the Company. This 
authority will, unless revoked or varied by the Company in a general meeting, expire at the conclusion of the next 
AGM or the expiration of the period within which the next AGM is required by law to be held, whichever is the 
earlier.

	 This Proposed General Mandate is to provide flexibility to the Company to issue new securities without the need 
to convene separate general meeting to obtain its shareholders’ approval so as to avoid incurring additional 
costs and time. 

	 The purpose of the Proposed General Mandate, if passed, will enable the Directors to take swift action in case 
of a need to issue and allot new shares in the Company for any possible fund raising activities including but 
not limited to further placement of shares for purpose of funding current and/or future investment projects, 
working capital, repayment of bank borrowings, acquisitions and/or issuance of shares as settlement of purchase 
consideration, or other circumstances arise which involve grant of rights to subscribe for shares, conversion of 
any securities into shares, or allotment of shares under an agreement or option or offer, or such other application 
as the Directors may deem fit in the best interest of the Company.

	 This is the first general mandate to be sought by the Company since its listing on the ACE Market of Bursa 
Malaysia Securities Berhad on 15 August 2023. As at the date of this notice, there is no decision to issue new 
shares. Should there be a decision to issue new shares after the general mandate is sought, the Company will 
make an announcement of the actual purpose and utilisation of proceeds arising from such issuance of shares.

Notice of Third Annual General Meeting (cont’d)
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ELECTION/APPOINTMENT AS DIRECTORS

There are no individuals standing for election/appointment as Directors at the Third Annual General Meeting (“3rd 

AGM”).

Ir Dr Lee Sieng Kai and Ir N Vasanthamala A/P S Navaratnam (“Retiring Directors”) are standing for re-election as 
Directors of the Company and being eligible, have offered themselves for re-election at the 3rd AGM. Their profiles can 
be found on pages 13 and 17 of the Annual Report 2024. The details of their interest in the securities of the Company 
can be found on page 132 of the Annual Report 2024.

The Board of Directors had via the Nomination Committee (“NC”) assessed the Retiring Directors, and was satisfied that 
they have met the performance criteria set out in the assessments in the discharge of their duties and responsibilities. 
The Retiring Directors met the criteria as prescribed by Rule 2.20A of the ACE Market Listing Requirements of Bursa 
Malaysia Securities Berhad (“AMLR”) on character, experience, integrity, competence and time to effectively discharge 
their roles as Directors. The Retiring Directors have also met the relevant requirements under the fit and proper 
assessment and the NC was satisfied with the outcome of the said assessments. The NC and the Board had also 
conducted an assessment on Ir N Vasanthamala A/P S Navaratnam’s independence and were satisfied that she has 
complied with the criteria prescribed by the AMLR. 

None of the Retiring Directors has any conflict of interest, potential conflict of interest or perceived conflict of interest, 
including interest in any business that is in competition with the Company or its subsidiaries. 

In addition to the above, the Board supports and recommended the re-election of Ir Dr Lee Sieng Kai and Ir N 
Vasanthamala A/P S Navaratnam as Directors of the Company based on the following:-

1.	 Ir Dr Lee Sieng Kai 

	 Ir Dr Lee Sieng Kai was appointed as the Director of the Company on 15 February 2022 and subsequently 
appointed as the Managing Director of the Company on 15 March 2022.

	 He is primarily responsible for managing day-to-day operations of the Group which include driving profitability, 
ensuring the effective implementation of the strategic plan and communication with the Board. The Board, via 
the NC had assessed Ir Dr Lee Sieng Kai, and was satisfied with his significant contribution to the Group since its 
inception, leveraging his background, skills, vast experience and reputation in the geotechnical instrumentation 
and testing industry and the Board believes that his on-going leadership and commitment will continue to steer 
the Group towards long-term success. 

2.	 Ir N Vasanthamala A/P S Navaratnam

	 Ir N Vasanthamala A/P S Navaratnam was appointed as the Independent Non-Executive Director of the Company 
on 5 August 2022. 

	 The Board, via the NC had assessed Ir N Vasanthamala A/P S Navaratnam, and was satisfied that she will continue 
to bring significant value and inputs to the Group with her background, skills and vast experience in civil/
structural engineering and engineering consultancy. She has also exercised due care and fulfill her responsibilities 
proficiently during her tenure as Independent Non-Executive Director as well as the Chairperson of Remuneration 
Committee and a member of Audit and Risk Management Committee and Nomination Committee.

GENERAL MANDATE FOR ISSUE OF SECURITIES 

Kindly refer to item 5 of the Explanatory Notes on Ordinary Business and Special Business on page 139 of the Annual 
Report 2024.

STATEMENT ACCOMPANYING THE NOTICE OF 
ANNUAL GENERAL MEETING
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Administrative Guide for the Third
Annual General Meeting (“3rd AGM”)

Day and Date		  :	 Friday, 20 September 2024
Time		  :	 10.00 a.m.
Broadcast Venue		  :	 Tricor Business Centre, Gemilang Room, Level 29, Tower A, Vertical Business Suite, Avenue 
			   3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur
Meeting platform		  :	 TIIH Online website at https://tiih.online

The 3rd AGM of the Company will be conducted on a virtual basis through live streaming and online remote voting 
via Remote Participation and Voting facilities (“RPV”). The Broadcast Venue of the 3rd AGM is strictly for the purpose of 
complying with Section 327(2) of the Companies Act 2016 which requires the Chairman of the meeting to be present 
at the main venue of the meeting. Shareholders/proxies WILL NOT BE ALLOWED to attend the 3rd AGM in person at 
the Broadcast Venue on the day of the meeting. 

REMOTE PARTICIPATION AND VOTING FACILITIES (“RPV”)

The RPV facilities are available on Tricor Investor & Issuing House Services Sdn. Bhd.  via its TIIH Online website at 
https://tiih.online. 

Shareholders are to attend, speak (in the form of real time submission of typed texts) and vote (collectively, “participate”) 
remotely at the 3rd AGM using RPV.

A shareholder who has appointed a proxy(ies) or attorney(s) or corporate representative(s) to participate at this 3rd 
AGM must request his/her proxy(ies) or attorney(s) or corporate representative(s) to register himself/herself as a user 
with TIIH Online.

Kindly refer to Procedures for RPV as set out below for the requirements and procedures. 

PROCEDURES FOR RPV 

Please read and follow the procedures below to engage in remote participation through live streaming and online 
remote voting at the 3rd AGM using the RPV:

Procedure Action

BEFORE THE AGM DAY

(a) Register as 
a user with 
TIIH Online

•	 Using your computer, access the website at https://tiih.online. Register as a user under the 
“e-Services”, select the “Sign Up” button and followed by “Create Account by Individual 
Holder”. Refer to the tutorial guide posted on the homepage for assistance.

•	 Registration as a user will be approved within one (1) working day and you will be notified via email. 
•	 If you are already a user with TIIH Online, you are not required to register again. You will receive 

an e-mail to notify you that the remote participation is available for registration at TIIH Online.

(b) Submit your 
Registration 
for RPV

•	 Registration is open from Wednesday, 31 July 2024 until the day of the 3rd AGM on Friday, 20 
September 2024. Shareholder(s) or proxy(ies) or corporate representative(s) or attorney(s) 
are required to pre-register their attendance for the 3rd AGM to ascertain their eligibility to 
participate in the 3rd AGM using the RPV.  

•	 Login with your user ID (i.e. email address) and password and select the corporate event: 
“(REGISTRATION) GLOSTREXT BERHAD 3RD AGM”

•	 Read and agree to the Terms & Conditions and confirm the Declaration.
•	 Select “Register for Remote Participation and Voting”.
•	 Review your registration and proceed to register.
•	 System will send an e-mail to notify that your registration for remote participation is received 

and will be verified.
•	 After verification of your registration against the Record of Depositors dated 10 September 

2024, the system will send you an e-mail on or after 18 September 2024 to approve or reject 
your registration for remote participation.   

	 (Note: Please allow sufficient time for approval of new user of TIIH Online and registration for 
the RPV).
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Administrative Guide for the Third
Annual General Meeting (“3rd AGM”) (cont’d)

PROCEDURES FOR RPV (CONT’D)

Procedure Action

ON THE DAY OF THE 3RD AGM

(c) Login to
TIIH Online

•	 Login with your user ID and password for remote participation at the 3rd AGM at any time from 
9.00 a.m. i.e. one (1) hour before the commencement of the 3rd AGM on Friday, 20 September 
2024 at 10.00 a.m.

(d) Participate
through Live
Streaming

•	 Select the corporate event: “(LIVE STREAM MEETING) GLOSTREXT BERHAD 3RD AGM” to 
engage in the proceedings of the 3rd AGM remotely.

•	 If you have any question for the Chairman/ Board, you may use the query box to transmit 
your question. The Chairman/ Board will endeavor to respond to questions submitted by you 
during the 3rd AGM. If there is time constraint, the responses will be provided to you at the 
earliest possible, after the meeting. 

(e) Online 
Remote
Voting

•	 Voting session commences from 10.00 a.m. on Friday, 20 September 2024 until a time when 
the Chairman announces the end of the voting session. 

•	 Select the corporate event: “(REMOTE VOTING) GLOSTREXT BERHAD 3RD AGM” or if you 
are on the live stream meeting page, you can select “GO TO REMOTE VOTING PAGE” button 
below the Query Box.

•	 Read and agree to the Terms & Conditions and confirm the Declaration.
•	 Select the CDS account that represents your shareholdings.
•	 Indicate your votes for the resolutions that are tabled for voting.
•	 Confirm and submit your votes.

(f) End of 
remote
participation

•	 The live streaming will end upon announcement by the Chairman on the closure of the 3rd 
AGM.

Notes to users of the RPV facilities:
1.	 Should your registration for the RPV be approved, we will make available to you the rights to join the live stream 

meeting and to vote remotely. Your login to TIIH Online on the day of meeting will indicate your presence at the 
virtual meeting.

2.	 The quality of your connection to the live broadcast is dependent on the bandwidth and stability of the internet 
at your location and the device you use.

3.	 In the event you encounter any issues with logging-in, connection to the live stream meeting or online voting on 
the meeting day, kindly call Tricor Help Line at 011-40805616 / 011-40803168 / 011-40803169 / 011-40803170 or 
e-mail to tiih.online@my.tricorglobal.com for assistance.

ENTITLEMENT TO PARTICIPATE AND APPOINTMENT OF PROXY

Only a member whose name appears on the Record of Depositors as at 10 September 2024 shall be entitled to attend 
and vote or appoint proxy/proxies to attend and vote on his/her behalf in the 3rd AGM via RPV.

In view that the 3rd AGM will be conducted on a virtual basis, if you are unable to attend the meeting via RPV on 20 
September 2024, you may appoint the Chairman of the 3rd AGM as proxy and indicate the voting instructions in the 
Proxy Form. 

If you wish to personally participate in the 3rd AGM yourself, please do not submit any Proxy Form. You will not be 
allowed to participate in the 3rd AGM together with a proxy appointed by you.
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Administrative Guide for the Third
Annual General Meeting (“3rd AGM”) (cont’d)

ENTITLEMENT TO PARTICIPATE AND APPOINTMENT OF PROXY (CONT’D)

Accordingly, the Proxy Form and/or documents relating to the appointment of proxy or authorised representative 
or attorney for the 3rd AGM whether in hard copy form or electronic means shall be deposited or submitted in the 
following manner not later than Wednesday, 18 September 2024 at 10.00 a.m.:

(i)	 In hard copy form

	 By hand or post to the office of the Company’s Share Registrar at Unit 32-01, Level 32, Tower A, Vertical Business 
Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia or 
alternatively, the Customer Service Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, 
No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia.

(ii)	 By electronic form

	 All shareholders can have the option to submit proxy forms electronically via TIIH Online and the steps to submit 
are summarised below:

ELECTRONIC LODGEMENT OF PROXY FORM

Procedure Action

i.	 Steps for Individual Shareholders

Register as 
a User with 
TIIH Online

•	 Using your computer, please access the website at https://tiih.online. Register as a user under 
the “e-Services”. Please refer to the tutorial guide posted on the homepage for assistance. 

•	 If you are already a user with TIIH Online, you are not required to register again. 

Proceed 
with 
submission 
of form of 
proxy

•	 After the release of the Notice of Meeting by the Company, login with your username (i.e. 
email address) and password. 

•	 Select the corporate event: “GLOSTREXT BERHAD 3RD AGM - SUBMISSION OF PROXY FORM”. 
•	 Read and agree to the Terms and Conditions and confirm the Declaration.	
•	 Insert your CDS account number and indicate the number of shares for your proxy(s) to vote 

on your behalf.
•	 Appoint your proxy/proxies and insert the required details of your proxy/proxies or appoint 

the Chairman as your proxy. 
•	 Indicate your voting instructions – FOR or AGAINST, otherwise your proxy will decide on your 

votes.
•	 Review and confirm your proxy(s) appointment.
•	 Print the form of proxy for your record.

ii.	 Steps for Corporate or Institutional Shareholders

Register as 
a User with 
TIIH Online

•	 Access TIIH Online at https://tiih.online. 
•	 Under e-Services, the authorised or nominated representative of the corporate or institutional 

shareholder selects “Create Account by Representative of Corporate Holder”. 
•	 Complete the registration form and upload the required documents.
•	 Registration will be verified, and you will be notified by email within one (1) to two (2) working 

days.
•	 Proceed to activate your account with the temporary password given in the email and re-set 

your own password.

Note: The representative of a corporate or institutional shareholder must register as a user 
in accordance with the above steps before he/she can subscribe to this corporate holder 
electronic proxy submission. Please contact our Share Registrar if you need clarifications on the 
user registration.
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Administrative Guide for the Third
Annual General Meeting (“3rd AGM”) (cont’d)

ENTITLEMENT TO PARTICIPATE AND APPOINTMENT OF PROXY (CONT’D)

(ii)	 By electronic form (cont’d)

ELECTRONIC LODGEMENT OF PROXY FORM (CONT’D)

Procedure Action

ii.	 Steps for Corporate or Institutional Shareholders (cont’d)

Proceed 
with 
submission 
of form of 
proxy

•	 Login to TIIH Online at https://tiih.online.
•	 Select the corporate event: “GLOSTREXT BERHAD 3RD AGM – SUBMISSION OF PROXY FORM”
•	 Agree to the Terms & Conditions and Declaration.
•	 Proceed to download the file format for “Submission of Proxy Form” in accordance with the 

Guidance Note set therein.
•	 Prepare the file for the appointment of proxies by inserting the required data.
•	 Login to TIIH Online, select corporate event: “GLOSTREXT BERHAD 3RD AGM - SUBMISSION 

OF PROXY FORM”.
•	 Proceed to upload the duly completed proxy appointment file.
•	 Select “Submit” to complete your submission.
•	 Print the confirmation report of your submission for your record.

POLL VOTING

The voting at the 3rd AGM will be conducted by poll in accordance with Rule 8.31A of the ACE Market Listing Requirements 
of Bursa Malaysia Securities Berhad. The Company has appointed Tricor as Poll Administrator to conduct the poll by 
way of electronic voting.

Shareholders or proxies or corporate representatives or attorneys can proceed to vote on the resolutions at any time 
from 10.00 a.m. on Friday, 20 September 2024 but before the end of the voting session which will be announced by the 
Chairman of the meeting. Kindly refer to the item (e) of the above “Procedures for RPV” for guidance on how to vote 
remotely from TIIH Online website at https://tiih.online.

Upon completion of the voting session for the 3rd AGM, the Scrutineers will verify the poll results followed by the 
Chairman’s declaration whether the resolutions are duly passed.

PRE-MEETING SUBMISSION OF QUESTIONS 

The Board recognises that the 3rd AGM is a valuable opportunity for the Board to engage with shareholders. In order to 
enhance the efficiency of the proceedings of the 3rd AGM, shareholders may in advance, before the 3rd AGM, submit 
questions to the Board of Directors via Tricor’s TIIH Online website at https://tiih.online, by selecting “e-Services” to 
login, post your questions and submit it electronically no later than Wednesday, 18 September 2024. The Board of 
Directors will endeavor to address the questions received at the 3rd AGM.

 
DOOR GIFT/FOOD VOUCHER

There will be no distribution of door gifts or food vouchers for the 3rd AGM.
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Annual General Meeting (“3rd AGM”) (cont’d)

ENQUIRY

If you have any enquiry prior to the meeting, you may contact the Share Registrar during office hours on Mondays to 
Fridays from 9.00 a.m. to 5.30 p.m. (except public holidays) at: 

Tricor Investor & Issuing House Services Sdn Bhd

Telephone Number            General Line 603-2783 9299

Fax Number 603-2783 9222

Email is.enquiry@my.tricorglobal.com 
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GLOSTREXT BERHAD 
Registration No. 202201005343 (1451040-T)
(Incorporated in Malaysia)

PROXY FORM

CDS Account No.:

No. of shares held:

I, We, ..........................................................................................................................................................................................................................
[Full name in block, NRIC/Passport/Company No.]

Tel. No  .......................................................................... of ......................................................................................................................................

.....................................................................................................................................................................................................................................
[Full Address]

being member(s) of GLOSTREXT BERHAD, hereby appoint:-

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

No. of Shares %

Address:

and / or* (*delete as appropriate)

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

No. of Shares %

Address:

or failing him/her, the Chairman of the meeting as my/our proxy to vote for me/us and on my/our behalf at the Third 
Annual General Meeting of the Company to be conducted on a virtual basis through live streaming from the broadcast 
venue at Tricor Business Centre, Gemilang Room, Level 29, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, 
No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur (“Broadcast Venue”) on Friday, 20 September 2024 at 
10.00 a.m. and at any adjournment thereof, and to vote as indicated below:-

Item Agenda Resolution For Against

Ordinary Business

1. To approve the payment of Directors’ fees for the period from 21 
September 2024 until the date of the next Annual General Meeting of the 
Company.

Resolution 1

2. To approve the payment of Directors’ benefits for the period from 21 
September 2024 until the date of the next Annual General Meeting of the 
Company.

Resolution 2

3. To re-elect Ir Dr Lee Sieng Kai who retires pursuant to Clause 76(3) of the 
Constitution of the Company.

Resolution 3

4. To re-elect Ir N Vasanthamala A/P S Navaratnam who retires pursuant to 
Clause 76(3) of the Constitution of the Company.

Resolution 4

5. To re-appoint Messrs Crowe Malaysia PLT as Auditors of the Company 
and to authorise the Directors to fix their remuneration.

Resolution 5

Special Business

6. To authorise Directors to issue and allot shares pursuant to Sections 75 
and 76 of the Companies Act 2016.

Resolution 6

*Please indicate with an “X” in the space provided whether you wish your votes to be cast for or against the resolutions. 
In the absence of specific direction, your proxy will vote or abstain as he/she thinks fit.

Dated this ………….day of …………..…………..2024	 ..........……………………………………………………………..
	 *Signature of Shareholder/ Common Seal 
	 Contact Details: 

* Manner of execution:
(a)	If you are an individual member, please sign where indicated.
(b)	If you are a corporate member which has a common seal, this proxy form should be executed under seal in accordance with the 

constitution of your corporation.
(c)	If you are a corporate member which does not have a common seal, this proxy form should be affixed with the rubber stamp of 

your company (if any) and executed by:
(i)	 at least two (2) authorised officers, of whom one shall be a director; or
(ii)	 any director and/or authorised officers in accordance with the laws of the country under which your corporation is incorporated.



Notes:-
1.	 IMPORTANT NOTICE 
	 The Broadcast Venue of the 3 rd AGM is strictly for the purpose of complying with 

Section 327(2) of the Companies Act 2016, which requires the Chairman of the 
General Meeting to be present at the main venue of the meeting. Shareholders 
WILL NOT BE ALLOWED to attend the 3 rd AGM in person at the Broadcast Venue on 
the day of the General Meeting. 

	 Shareholders are to attend, speak (in the form of real time submission of typed 
texts) and vote (collectively, “participate”) remotely at the 3 rd AGM using Remote 
Participation and Voting facilities (“RPV”) provided by Tricor Investor & Issuing House 
Services Sdn. Bhd. via its TIIH Online website at https://tiih.online.

	 Please read these Notes carefully and follow the procedures in the Administrative 
Guide for the 3 rd AGM in order to participate remotely.

2.	 For the purpose of determining who shall be entitled to participate in this General 
Meeting via RPV, the Company shall be requesting Bursa Malaysia Depository 
Sdn. Bhd. to make available to the Company, the Record of Depositors as at 10 
September 2024. Only a member whose name appears on this Record of Depositors 
shall be entitled to participate in this General Meeting or appoint a proxy to attend, 
speak and vote on his/her/its behalf.

3.	 A member entitled to attend and vote at this General Meeting is entitled to appoint 
a proxy or attorney or in the case of a corporation, to appoint a duly authorised 
representative to attend, participate, speak and vote in his/her place. A proxy may 
but need not be a member of the Company.

4.	 A member of the Company who is entitled to attend and vote at a General Meeting 
of the Company may appoint not more than two (2) proxies to attend, participate, 
speak and vote instead of the member at the General Meeting.

5.	 Where a member of the Company is an authorised nominee as defined in the 
Securities Industry (Central Depositories) Act 1991 (“Central Depositories Act”), it 
may appoint not more than two (2) proxies in respect of each securities account it 
holds in ordinary shares of the Company standing to the credit of the said securities 
account.

6.	 Where a member of the Company is an exempt authorised nominee which holds 
ordinary shares in the Company for multiple beneficial owners in one securities 
account (“omnibus account”), there is no limit to the number of proxies which the 
exempt authorised nominee may appoint in respect of each omnibus account it 
holds. An exempt authorised nominee refers to an authorised nominee defined 
under the Central Depositories Act which is exempted from compliance with the 
provisions of Section 25A(1) of the Central Depositories Act.

7.	 Where a member appoints more than one (1) proxy, the proportion of shareholdings 
to be represented by each proxy must be specified in the instrument appointing the 
proxies.

8.	 A member who has appointed a proxy or attorney or authorised representative 
to participate at the 3 rd AGM via RPV must request his/her proxy or attorney or 
authorised representative to register himself/herself for RPV via TIIH Online website 
at https://tiih.online. Procedures for RPV can be found in the Administrative Guide 
for the 3 rd AGM.

9.	 The appointment of a proxy may be made in a hard copy form or by electronic 
means in the following manner and must be received by the Company not less than 
forty-eight (48) hours before the time appointed for holding the General Meeting 
or adjourned general meeting at which the person named in the appointment 

proposes to vote:-
(i)	 In hard copy form
	 In the case of an appointment made in hard copy form, the Proxy Form must 

be deposited with the Company’s Share Registrar at Unit 32-01, Level 32, Tower 
A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 
Kuala Lumpur, W.P. Kuala Lumpur, Malaysia or alternatively, the Customer Service 
Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 
8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia.

(ii)	 By electronic form
	 The Proxy Form can be electronically lodged with the Company’s Share Registrar 

via TIIH Online at https://tiih.online. Please follow the procedures set out in the 
Administrative Guide for the 3 rd AGM.

10.	Any authority pursuant to which such an appointment is made by a power of 
attorney must be deposited with the Company’s Share Registrar at Unit 32-01, Level 
32, Tower A, Vertical Business Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 
59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia or alternatively, the Customer 
Service Centre at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, 
No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, Malaysia not less than 
forty-eight (48) hours before the time appointed for holding the General Meeting 
or adjourned General Meeting at which the person named in the appointment 
proposes to vote. A copy of the power of attorney may be accepted provided that 
it is certified notarially and/or in accordance with the applicable legal requirements 
in the relevant jurisdiction in which it is executed.

11.	 For a corporate member who has appointed an authorised representative, please 
deposit the ORIGINAL certificate of appointment of authorised representative with 
the Company’s Share Registrar at Unit 32-01, Level 32, Tower A, Vertical Business 
Suite, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala 
Lumpur, Malaysia or alternatively, the Customer Service Centre at Unit G-3, Ground 
Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala 
Lumpur, W.P. Kuala Lumpur, Malaysia. The certificate of appointment of authorised 
representative should be executed in the following manner:-
(i)	 If the corporate member has a common seal, the certificate of appointment of 

authorised representative should be executed under seal in accordance with the 
constitution of the corporate member.

(ii)	 If the corporate member does not have a common seal, the certificate of 
appointment of authorised representative should be affixed with the rubber 
stamp of the corporate member (if any) and executed by:-
(a)	at least two (2) authorised officers, of whom one shall be a director; or
(b)	any director and/or authorised officers in accordance with the laws of the 

country under which the corporate member is incorporated.
12.	Please ensure ALL the particulars as required in the Proxy Form are completed, 

signed and dated accordingly.
13.	Last date and time for lodging the Proxy Form is Wednesday, 18 September 2024 at 

10.00 a.m.
14.	Shareholders are advised to check the Company’s website and announcements 

from time to time for any changes to the administration of the 3 rd AGM. 
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