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A series of events has driven Globetronics’ share prices to the lowest point in over a 

decade. However, minority shareholders are kept in the dark about the developments 

within the Company.
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What’s brewing in Globetronics?  
 

A knee-jerk reaction to the resignation of KPMG PLT as its auditors had triggered a sharp 

downfall in the share price of Globetronics Technology Berhad – in fact the steepest in 

over a decade to a low of 52 sen on 13 September 2024. 

 

The almost 33% plunge in a single day came about on 10 September after the outsourced 

semiconductor assembly and test (OSAT) and semiconductor player announced that it 

received a voluntary resignation notice dated 4 September from KPMG as its auditors 

pursuant to Section 281(2) of the Companies Act 2016. 

 

In a media statement, Globetronics said KPMG’s resignation which would take effect 21 

days after the notice (i.e. on 25 September 2024) is “in line with the Group's new strategic 

direction, influenced by newly emerged shareholders and management”.  

 

Subsequently, the Board of Globetronics shortlisted UHY Malaysia as its new auditor, 

pending the completion of official documentation to formalise the appointment and 

ensure consistency with its strategic objectives. 

 

Compounding concerns of the uncertainties in Globetronics is that both its long-standing 

institutional investors – the Employees Provident Fund (EPF) and Lembaga Tabung Haji 

(LTH) – have also ceased to be its substantial shareholders, shortly after KPMG quit as its 

external auditor. 

 

Based on stock exchange filings on 13 September, EPF sold 9.48 million Globetronics 

shares on 10 September while LTH disposed of 4.02 million of the Company's shares on 

the same day.  

 

While it was LTH's first time selling Globetronics shares since 2021, EPF has been 

trimming its stake in Globetronics throughout 2024 with selling activity intensifying from 

August when it offloaded 31.34 million or 4.6% of Globetronics' shares in August and 

September.  

 

Year-to-date, EPF has sold 70.65 million Globetronics shares representing a 10.46% stake 

in Globetronics, leaving it with about 26.21 million or 3.88% stake in the Company as of 

11 September 2024. It used to own as much as 89.52 million shares or 13.26% in 

Globetronics back in March 2024.  

 

Founded in 1991 and listed on Bursa Malaysia since 2001, Globetronics specialises in 

integrated circuits assembly and testing, quartz crystal products, optoelectronics, and 

technical plating services.  

 

Operating primarily in Malaysia, the Company also serves markets in Southeast Asia and 

North America, thus establishing the group as a notable entity in the electronic 

manufacturing service and semiconductor sectors.  
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How things unfold  

 

Recall that Globetronics' downward spiral unfolded after APB Resources Berhad made its 

way into the Company. In December 2023, APB Resources proposed to acquire a 10.37% 

stake, or 70 million shares, in Globetronics for RM140 million from General Produce 

Agency Sdn Berhad and Ng Kweng Chong Holdings Sendirian Berhad. The acquisition was 

completed on 15 February 2024.   

 

While pending the completion of the transaction, on 17 January 2024, Globetronics shares 

suffered a heavy sell-off, with an intraday decline of 11.3%, bringing the share prices 

down to RM1.49. Joining Globetronics in the market sell-off that same day was APB 

Resources, with its shares plummeting 17.7% to RM2.05.    

 

Following APB Resources’ emergence, significant boardroom changes took place in 

Globetronics. Incumbent directors resigned and retired from the Board, making way for 

a new slate of directors, some of whom are linked to APB Resources.  

 

Then on 10 May 2024, executive director Mr. Ng Kok Choon announced his retirement 

from the Board, marking the complete exit of the Ng family from Globetronics, which was 

co-founded 23 years ago by Michael Ng Kweng Chong. Kweng Chong stepped down as 

Executive Chairman of the Board on 1 November 2022.   

 

Based on Globetronics’ closing price of 60.5 sen on 19 September, it is estimated that APB 

has suffered a significant paper loss of RM97.65 million for its investment in the former. 

Year-to-date, the counter has fallen by 62%.   

 

Mirroring the downfall of Globetronics, APB Resources’ share price plunged almost 30% 

to its 52-week low of 71 sen on 17 September 2024. This was followed by a further fall of 

13 sen or 18.31% to 58 sen on 18 September. It closed at 60 sen on 19 September.  

 

Notably, Bursa Malaysia suspended APB Resources’ intraday short selling (IDSS) four 

times between 10 – 18 September, as the stock’s last done price dropped by more than 

15% or 15 sen from the reference price. Year-to-date, APB Resources has experienced a 

steep decline of 76.33%.  

 

On top of that, the external auditors of APB Resources had on 31 July expressed a 

"qualified opinion" on its latest audited financial statements about specific deposits 

amounting to RM22.78 million. Though the deposits were fully refunded after the 

relevant transactions were aborted, its auditors recommended that the Group to 

undertake extensive procedures to verify the business rationale of these transactions and 

assess any potential non-compliance with applicable laws and regulations.  

 

Above all else, APB Resources borrowed heavily to acquire 70 million shares in 

Globetronics for RM140 million or RM2 per share which was deemed a premium to the 

RM1.50 trading range of Globetronics shares at the time. It borrowed RM95 million at a 
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6.15% interest rate to fund the acquisition, while the remaining sum was financed 

through internally generated funds.  

 

As it is, APB Resources is currently faced with a double jeopardy situation – it not only has 

to contend with repayment of the massive loan but also the huge paper loss of close to 

RM100 million following the drastic dip in Globetronics’ share value.  

 

Are things looking up for Globetronics?  

 

As it is, the current outlook for Globetronics is far from convincing. Its net profit for 

1HFY2024 ended 30 June 2024 inched down 3.64% to RM10 million from RM10.38 million 

a year ago while its revenue fell 10.8% to RM57.66 million from RM64.64 million. 

 

However, a bigger decline was seen in the quarter under review whereby its net profit for 

the period ended 30 June 2024 retreated 39.6% to RM4.27 million (Q2FY2023: RM7.08 

million) while its revenue erased 11.91% to RM27.76 million (Q2FY2023: RM31.51 million). 

 

Adding to the woes was a sharp rise in Globetronics’ other receivables, deposits and 

prepayments, which surged to RM65.56 million as of 30 June 2024, from RM1.04 million 

just six months earlier. Without further clarification from the management, speculation 

is inevitable regarding the nature of these items.  

 

On top of this, UOB Kay Hian Research has ceased coverage of Globetronics “due to a 

reallocation of team resources”. Following a switch in valuation, the research house 

contended that its PE-based target price of RM1.20 on 24 August (on “hold” rating) has 

since been lowered to 60 sen based on a 1.3x PBV (price-to-book value ratio) based on 

2025 BVPS (book value per share). 

 

In summary, the investing public is kept in the dark about the developments at 

Globetronics – especially on the corporate front – with its business prospects having 

taken a sharp turn ever since APB Resources emerged as a substantial shareholder and 

assumed management control. Ooi Keng Thye, who first emerged as a substantial 

shareholder in Globetronics back in July 2023, now holds the largest stake in Globetronics 

with 11.39%.   

 

All in all, the resignation of auditors and the exodus of institutional funds do not send a 

positive signal to the market. What underlying issues are driving this selloff by 

institutional funds? Did they possess information that is not privy to minority 

shareholders? In the absence of clarity from the Company on what is likely to lie ahead, 

the investing public is left to speculate, fuelling further uncertainty.  
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MSWG Highlights 
 

In the 6 September 2024 edition of The Observer, MSWG 

brought attention to another privatisation attempt, this 

time targeting Grand Central Enterprises Bhd (GCE). This 

development followed closely on the heels of the MPHB 

Capital Berhad’s privatisation case reported the 

previous week, raising red flags among minority 

shareholders who voiced concerns over the steep offer 

price discount. 

 

The privatisation move was first announced on 22 July 

2024 by GCE’s controlling shareholders—Hotel Grand 

Central Limited (HGCL) and Tan Chee Hoe & Sons Sdn 

Bhd (TCHSSB), who collectively hold a substantial 

73.39% stake in GCE. As the Proposers or Joint Offerors, 

they aimed to acquire the remaining 26.61% or 52.43 

million GCE shares that they did not already own. The Joint Offerors proposed to 

withdraw GCE’s listing status on Bursa Malaysia, with an Exit Offer of 46 sen per share 

should the resolution approved by shareholders in an extraordinary general meeting 

(EGM) held on 13 September. Again, the offer price sparked controversy among minority 

shareholders over the fairness of the offer. 

 

The Independent Adviser (IA), Main Street Advisers Sdn Bhd, stated in its independent 

advice letter dated 22 August 2024 that the Exit Offer was “not fair but reasonable.” While 

the IA recommended that shareholders accept the offer, many long-term shareholders 

were dissatisfied. They viewed the 46 sen per share offer as a steep discount—60.68% 

and 52.08% below GCE’s Revalued Net Asset Value (RNAV) and Net Asset Value (NAV), 

respectively. 

 

Several minority shareholders informed MSWG they would vote “Against” the Proposed 

Withdrawal at the EGM. However, they acknowledged that their numbers were too small 

to sway the outcome in their favour. 

 

The Extraordinary General Meeting of GCE  

 

The EGM, which took place on 13 September 2024 at GCE’s Grand Continental Hotel in 

Kuala Lumpur, was attended by approximately 30 shareholders. Despite the Board 

Chairman's absence, one of the Executive Directors chaired the meeting, with other 

directors in attendance. Minority shareholders took the opportunity to voice their 

concerns directly to the Board, the Valuer, the Independent Adviser, and the Principal 

Adviser regarding the terms of the privatisation. 
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MSWG played a key role in leading the 

Q&A session, raising several critical 

points, including:   

 

1. Cash Reserves and Offer Price: 

MSWG pointed out that GCE 

Berhad had RM42.5 million in cash 

as of 30 June 2024, which equates 

to 22 sen per share. After 

accounting for this cash, the 

effective offer price was reduced to 

24 sen per share, a much steeper 

75% discount to GCE’s RNAV of 95 

sen (excluding the 22 sen cash per share). We wanted to know why the Joint Offerors 

intended to keep the cash in the Company for themselves instead of distributing it to 

all shareholders. 

 

2. Business Operations: We questioned the rationale behind the Proposed Withdrawal. 

It was suggested that GCE could use its RM42.5 million cash reserves to refurbish its 

hotels, starting with Hotel Grand Continental Kuala Lumpur, where refurbishment 

costs were estimated at RM12.3 million. Moreover, with all five hotels unencumbered, 

GCE could raise funds through bank borrowings using its assets as collateral. 

 

3. Role of Independent Directors: We questioned the Independent Directors on how 

they had acted in the best interest of minority shareholders by allowing such a steeply 

discounted offer to proceed. 

 

4. Negotiations for a Better Deal: We inquired whether the Independent Directors had 

made any efforts to negotiate for a higher offer price to benefit minority shareholders, 

given the substantial discount the current offer represented. 

 

The voting process was conducted manually, with shareholders submitting their votes via 

forms. As the Proposed Withdrawal was not deemed a related party transaction and did 

not present a conflict of interest under the Listing Requirements, as such, interested 

parties were not required to abstain from voting on the resolution at the EGM, regardless 

of their direct or indirect shareholdings. 

 

Despite the uphill battle, MSWG played a pivotal role in galvanising support, convincing 

minority shareholders to attend the meeting, and exercising their voting rights. 

 

MSWG’s efforts bore fruit. At the EGM, 10.76% of votes were cast against the special 

resolution to approve the Proposed Withdrawal. 42 shareholders present - either in 

person or by proxy - voted “Against” the offer, ultimately preventing the special resolution 

from being passed. Had it not been for the rejection of two proxy forms invalidated due 

to insufficient notice, the percentage of votes opposing the resolution would have been 

even higher. 
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MSWG’s Press Release 

 

MSWG issued a press release following GCE’s EGM, underscoring the importance of 

minority shareholder activism and our ongoing commitment to defending the rights of 

minority shareholders in Malaysia. The rejection of the special resolution at the EGM was 

a victory for shareholder democracy, proving that despite overwhelming odds, minority 

shareholders could make a difference when united. Our press release received 

encouraging coverage from local dailies including Nanyang Siang Pau and Oriental Daily 

News.  
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Source:https://www.orientaldaily.com.my/news/business/

2024/09/18/680355  
 

Source: https://www.enanyang.my/财经新闻/mswg 赞赏小

股东团结-拒绝大中企业退市献议 

 

https://www.orientaldaily.com.my/news/business/2024/09/18/680355
https://www.orientaldaily.com.my/news/business/2024/09/18/680355
https://www.enanyang.my/财经新闻/mswg赞赏小股东团结-拒绝大中企业退市献议
https://www.enanyang.my/财经新闻/mswg赞赏小股东团结-拒绝大中企业退市献议
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MSWG AGM/EGM Weekly Watch 23 – 27 September 2024  
 

The following are the AGMs/EGMs of companies on the Minority Shareholders Watch 

Group’s (MSWG) watch list for this week. 

 

The summary of points of interest is highlighted here, while the details of the questions 

to the companies can be obtained via MSWG’s website at www.mswg.org.my.  

 

Points of interest: 

Date & Time Company Points/Issues to Be Raised 

23.09.24 

(Mon) 

10.30 am 

APB Resources 

Berhad   

(AGM) 

The acquisition of 70,000,000 shares, 

representing a 10.41% equity stake in 

Globetronics Technology Berhad 

(“Globetronics”) for a total cash consideration 

of RM140,000,000 was completed on 16 

February 2024. (Page 110 of Annual Report 

2024) 

 

The cash consideration of RM2.00 per share 

represents a premium of 13.64% to the 5D-

volume weighted average market price 

(VWAMP) of Globetronics Share up to and 

including 15 December 2023, being the last 

trading date immediately prior to the 

announcement of the acquisition of 

Globetronics of RM1.76. 

 

However, the share price of Globetronics has 

been trading well below RM2.00 for the past six 

(6) month. It was trading at RM0.53 on 17 

September 2024.c 

 

a) As RM95 million of the purchase 

consideration was financed through bank 

borrowings at a 6.15% interest rate, while 

RM45 million was financed through 

internally generated funds, what is the 

Company’s effective total cost of the 

acquisition when factoring in interest 

payments over the next seven years and 

implicit cost of using internally generated 

funds? 

 

b) Given the recent decline in Globetronics' 

share price, how sensitive is the overall 

http://www.mswg.org.my/
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return to further market volatility of shares 

in Globetronics?  

c) What is the Company’s plan for its 

investment in Globetronics? Will the 

Company continue to invest in it, or is 

there a strategy to phase it out and 

redirect resources to more promising 

opportunities? 

 

24.09.24 (Tue) 

11.00 am 

George Kent 

(Malaysia) Berhad   

(AGM) 

The Group closed FY2024 with revenue of 

RM134.45 million and a loss before tax of 

RM25.70 million. The loss is primarily due to 

the impairment loss on property, plant and 

equipment of an associate, impacting the 

share of results of associates and impairment 

loss on investment in an associate (Page 16 of 

AR 2024). 

 

a) What exactly caused the impairment loss 

on property, plant and equipment of an 

associate? What is the probability of the 

impairment loss being reversed in FY 

2025? What were the specific causes 

behind the impairment loss on property, 

plant, and equipment of the associate? 

What is the likelihood of these impairment 

losses being reversed in FY2025? 

 

b) What is the Group's outlook for FY2025, 

and when is it expected to return to 

profitability? 

 

24.09.24 (Tue) 

02.00 pm 

AT Systemization 

Berhad   

(AGM) 

In reply to MSWG’s question dated 25 

September 2023, it was mentioned that the 

Company had implemented or planned to 

implement key strategies such as expanding 

market share and market reach by developing 

new products, entering new segments and 

exploring new opportunities.  

 

a) What action has the Company taken to 

increase its market share and market 

reach? Has the Company secured any new 

customers during FYE 2024?  
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b) Despite the efforts to increase efficiency 

and increase customer satisfaction and 

loyalty, the Group reported a loss before 

tax of RM85.47 million (FYE 2023: RM82.70 

million). What is the Board’s view on the 

overall effectiveness of these strategies? 

 

25.09.24 

(Wed) 

10.00 am 

LB Aluminium Berhad  

(AGM) 

Moving forward, the Group aims to enhance 

automation in its production lines, expand 

solar photovoltaic system capacity, and closely 

monitor operational efficiency to reduce 

production costs (Page 85 of AR2024). 

 

a) What was the Group’s utilisation rate for 

the Aluminium Segment in FY2024 

compared to the previous year? 

 

b) What is the targeted level of automation in 

the production lines for the coming year, 

and what progress was made in FY2024 

toward achieving this target? 

 

c) Besides improving automation and 

increasing the use of renewable energy, 

what other key initiatives does the Group 

plan to undertake to reduce production 

costs? 

 

25.09.24 

(Wed) 

10.00 am 

Superlon Holdings 

Berhad  

(AGM) 

Gross profit margin increased to 33.6% (FYE 

2023: 25.2%) for the Insulation Division mainly 

due to lower raw material cost, favourable 

foreign exchange rate movement, relatively 

more sales to higher margin markets and 

production efficiency contributed by factories 

in Vietnam (Page 8 of AR2024). 

 

a) Please provide insights into the price 

trends of its major raw materials and the 

Group’s insulation products over the past 

two years. 

 

b) Which specific countries contributed to the 

higher profit margins compared to the 

previous year? Are these sales expected to 

be sustainable moving forward, and what 

are the Group’s strengths and strategic 
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initiatives to maintain its competitive 

advantage in these markets? 

 

c) What were the annual installed capacities 

and utilisation rates of the factories in 

Malaysia and Vietnam in FY2024? 

Additionally, what percentage of the 

manufacturing processes are currently 

automated? 

 

25.09.24 

(Wed) 

11.00 am 

Iris Corporation 

Berhad  

(AGM) 

Trusted ID division achieved a 7% increase in 

revenue to RM369.1 million in FY2024, driven 

by increased delivery of ePassports and eID 

cards. Meanwhile, PBT jumped 64% to RM63.9 

million. Moving forward, the Group expects to 

continue to derive revenues from its on-going 

Trusted ID projects in Africa and Asia regions. 

(page 5 of AR 2024) 

 

a) How much was the total orderbook 

secured by the Trusted ID division in 

FY2024? How does it compare to a year 

ago? 

 

b) What is the Group’s latest outstanding 

orderbook, and what is its breakdown by 

region? 

 

c) What is the Group’s target orderbook 

replenishment for FY2025? 

 

d) What is the outlook for the remainder of 

FY2025, particularly in terms of revenue 

and profit margins? 

 

25.09.24 

(Wed) 

11.30 am 

Talam Transform 

Berhad  

(AGM) 

In 2024, the Group had successfully negotiated 

with IJM Group to extend the repayment of 

RM235.76 million owing to them by two years 

to 21 May 2026 with terms to incorporate an 

amicable arrangement to set off a property to 

IJM Group to partially settle the amount and to 

charge certain properties to them as collateral 

for the balance. (Page 18 of AR) 

 

a) Where is the location and value of the 

property that the Group has identified as 
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part of the settlement of the amount 

owning to IJM Group? 

 

b) What were the values and locations of the 

properties the Group has charged to IJM 

Group as collateral for the balance of 

amount owed to IJM Group? 

 

c) Why did the Company not settle the debt 

owing to IJM Group by way of disposal of 

the Company’s lands as this will not incur 

additional finance cost on the outstanding 

amount owed? 

 

d) What is the interest rate charged by IJM 

Group? 

 

25.09.24 

(Wed) 

02.30 pm 

Farm Fresh Berhad   

(AGM) 

1. Today, the Company is a fully integrated 

dairy producer, operating seven dairy 

farms and four processing facilities across 

Malaysia and Australia. Having ascended 

to the position of Malaysia’s largest 

integrated producer of dairy products, the 

Company is poised to further expand its 

presence within the Asia Pacific region. 

(page 8-9 of IAR 2024) 

 

a) Apart from establishing its presence in 

Australia and the Philippines, which 

other countries does the Company 

intend to penetrate and what is the 

timeline? 

 

b) As noted on page 242 of IAR 2024, 

Australia’s operation shows a segment 

loss of RM8.9 million in FY2024. Please 

explain how and what mainly 

contributed to its loss. What is the 

outlook for FY2025? 

 

2. In May 2023, the Company completed a 

65% acquisition of The Inside Scoop Sdn. 

Bhd., followed by a 70% acquisition of Sin 

Wah Ice Cream Sdn. Bhd. in October 2023. 

(page 28 of IAR 2024) 
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How and to what extent have both the 

acquired companies contributed or added 

value to the Group? 

26.09.24 

(Thur) 

09.00 am 

XL Holdings Berhad  

(AGM) 

In FYE 2024, the revenue from the Food 

Segment continued to be the primary 

contributor to the Group, comprising 62.7% of 

the total revenue. However, the segment 

reported lower average monthly revenue of 

RM3.69 million in FYE 2024 compared to 

RM4.13 million in FPE 2023 (Page 21 of AR2024). 

 

a) At the last AGM, the Group indicated that 

the food segment would be a focus for 

business expansion and that demand for 

food products was expected to increase 

gradually. Please explain the reasons for 

the lower average monthly revenue in FYE 

2024, and what challenges the Group 

encountered in expanding this segment? 

 

b) The food segment reported a loss after tax 

of RM500,059, compared to a profit after 

tax of RM1.09 million in FPE 2023. What 

were the reasons for this shift to a loss-

making position? How does the gross 

profit margin of the food segment 

compare to FPE 2023? 

 

26.09.24 

(Thur) 

09.30 am 

NTPM Holdings 

Berhad  

(AGM) 

Despite recording higher year-on-year revenue 

of RM905.5 million (FY2023: RM868.3 million) 

and profit before tax of RM6.8 million (FY2023: 

RM174K) (Page 93 of AR2024), the Group 

recorded a loss after taxation of RM7.9 million 

in FY2024, an increase of 34.2% as compared 

to the loss after taxation of RM5.9 million in 

FY2023. The Group’s effective tax rate for 

FY2024 is higher than the statutory tax rate 

mainly due to the unutilised tax losses of 

certain subsidiaries, where deferred tax assets 

were not recognised as the recognition criteria 

were not satisfied (Page 3 of the Annual Report 

2024/AR2024). 

 

a) Does NTPM expect this taxation aspect to 

continue to affect its bottom-line result in 

FY2025? If so, please explain. 
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b) What can the management do to lessen 

any potential adverse impact in the future? 

26.09.24 

(Thur) 

10.30 am 

BESHOM Holdings 

Berhad  

(AGM) 

For FY2024, the Group implemented new 

member recruitment campaigns with special 

offers to drive both membership growth and 

retention. New members could join the sales 

force with a low administrative fee of RM10, 

which included a purchase entitlement for 

products with pricing as low as RM1, along with 

free samples with purchases. This attractive 

new member program enabled the Group to 

recruit approximately 10,000 new members 

during the year and maintained the total 

distributor force at approximately 43,000 

members as of end of FY2024. (page 25 of 

AR2024) 

 

a) Of the 43,000 members, what is the 

breakdown between active and non-active 

members? 

 

b) What was the average revenue generated 

per member on a monthly basis for FY2024 

as compared to FY2023? What are the 

Group’s plans to increase revenue 

generated per member for FY2025? 

 

26.09.24 

(Thur) 

11.00 am 

SKP Resources 

Berhad  

(AGM) 

“During the year, the Group remained focused 

on delivering innovative manufacturing 

solutions while swiftly addressing persistent 

headwinds caused by inflation and softer, more 

volatile demand across the global supply chain” 

(Page 15 of Annual Report 2024) 

Has the Company successfully passed on the 

cost increase led by inflation, and if so, to what 

extent? 

 

26.09.24 

(Thur) 

11.00 am 

Asdion Berhad  

(AGM) 

The Group’s cash and bank balances for 

FPE2024 was RM53,406 (FYE2023: RM106,028) 

(page 62 of AR2024). Whilst the Group’s 

financial liabilities which are on demand no 

later than one year amounted to RM7.5 million 

(FYE2023: RM10.7 million) (Note 37.4, pages 

171 & 172 of AR2024). 
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Given the low cash and bank balances available 

for utilisation, how does the Group plan to 

meet its current financial obligations? How 

does the Group plan to fund its working capital 

for the next 12 months? 

 

26.09.24 

(Thur) 

02.00 pm 

AHB Holdings Berhad   

(AGM) 

1. The Group recorded a revenue of RM24.6 

million and a loss of RM25.5 million for the 

18-month period ended 31st March 2024 

(FY2024). Cost of sales of RM25.9 million in 

FY2024 was higher than the revenue of 

RM24.6 million. (page 14 of Annual Report 

(AR) 2024) 

 

Please explain the feasibility of the Group’s 

business model given that its gross profit 

margin is negative. How sustainable is this 

business model over the medium to long 

term? 

 

2. As of 31 March 2024, the Group has trade 

receivables amounting to RM7.16 million 

(FY2022: RM3.98 million) that are past due 

but not impaired. These relate to several 

independent customers from whom there 

is no recent history of default (page 127 of 

AR2024).  

 

a) Please explain the reasons for the 

significant increase in trade 

receivables that are past due but not 

impaired. 

 

b) What measures is the Group taking to 

collect the overdue receivables? 

c) To date, how much of the said trade 

receivables have been collected? 

 

26.09.24 

(Thur) 

02.30 pm 

Esthetics 

International Group 

Berhad  

(AGM) 

Despite growing the Group revenue over the 

last 3 financial years, the Group continues to 

register net losses though losses have been 

decreasing (page 15 of Annual Report (AR) 

2024).  

What were the reasons for the continuing net 

losses? How would EIG be able to manage these 
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contributory factors to make the Group 

profitable?  

 

When is the Group expected to turn profitable? 

27.09.24 (Fri) 

10.00 am 

MNRB Holdings 

Berhad   

(AGM) 

Based on disclosure in past annual reports, 

FY2024 was the fourth year that MNRB carried 

out the Group Transformation Programme 

(GTP) since FY2021. Throughout FY2024, the 

Group focused on strengthening ongoing 

transformation, advancing digital innovation 

and digitalisation, prioritising strategic 

partnerships and integrating sustainability in 

businesses and operations. 

 

a) How many more years will GTP be going 

on? What outcomes does the Group aim to 

achieve by the end of GTP?  

 

b) MNRB is ramping up its investments in 

digitalisation to stay ahead of market 

competition and to improve efficiency and 

productivity.  

 

How much has the Group invested in 

digital initiatives since the rollout of GTP? 

What are the tangible results seen in 

efficiency and productivity since robotic 

process automation and digital process 

automation were introduced? How much 

more does MNRB commit to spend on 

digitalisation in the future?  

 

How has the management expenses ratio 

changed over the years as the Group 

intensified investments in digitalisation 

initiatives? Please explain the impact of 

these investments on the Group’s 

management expenses ratio moving 

forward.  

 

27.09.24 (Fri) 

10.00 am 

Fitters Diversified 

Berhad   

(AGM) 

As of 31 March 2024, the Group has trade 

receivables amounting to RM13.4 million 

(FY2024: RM14.6 million) that are past due but 

not impaired. (page 168 of AR 2024).  
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a) How much of the said trade receivables 

that are past due are from related parties 

and/or major customers?  

 

b) How long has the said trade receivables 

been overdue? 

 

c) To date, how much of the said trade 

receivables have been collected? 

 

27.09.24 (Fri) 

10.30 am 

Asia File Corporation 

Bhd  

(AGM) 

The consumer and food ware products 

segment saw revenue declining 5.3% to 

RM46.97 million in FY2024. (page 5 of AR 2024) 

 

a) What are the challenges faced by the 

Group in growing the sales of consumer 

and food ware products? What measures 

are you taking to overcome these 

challenges? 

 

b) What are the Group’s growth strategies 

over the next three to five years? 

 

c) What is the outlook for the consumer and 

food ware products segment? 

 

27.09.24 (Fri) 

11.00 am 

Lay Hong Berhad   

(AGM) 

The closure of one old farm using the “deep 

litter” method of breeding, this farm is in the 

process of being rebuilt with the latest 

automated equipment when completed.  (page 

9 of AR2024). 

 

a) Based on Lay Hong’s reply letter dated 27 

September 2023 to MSWG’s question 

raised in the previous AGM, barring any 

unforeseen circumstances, the farm was 

expected to be completed in the financial 

year ended 31 March 2024; what has 

caused the delay? 

 

b) To date, what is the status of the farm? 

 

c) When does the Group expect to complete 

the farm rebuilding and commence 

operations? 
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27.09.24 (Fri) 

11.30 am 

United Malacca 

Berhad  

(AGM) 

In FY 2024, UMB continued to speed up 

mechanisation in all estates, to further 

minimise crop losses and improve productivity 

while reducing reliance on manual labour. 

(page 33 of AR2024) 

 

a) What is the current stage/level of the 

Group’s mechanisation of its estates? 

 

b) What is the budgeted expenditure in 

relation to mechanisation of UMB’s oil palm 

estates to be incurred by the Group for the 

financial year ending 2025? 
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Announcements

DISCLAIMER
This newsletter and the contents thereof and all rights relating thereto including all copyright is owned by the Badan Pengawas Pemegang Saham Minoriti Berhad, also known as the Minority Shareholders Watch Group (MSWG). 

The contents and the opinions expressed in this newsletter are based on information in the public domain and are intended to provide the user with general information and for reference only. Best efforts have been made to 
ensure that the information contained in this newsletter is accurate and current as at the date of publication. However, MSWG makes no express or implied warranty as to the accuracy or completeness of any such information 
and opinions contained in this newsletter. No information in this newsletter is intended to be or should be construed as a recommendation to buy or sell or an invitation to subscribe for any, of the subject securities, related 
investments or other financial instruments thereof.

MSWG must be acknowledged for any part of this newsletter which is reproduced.

MSWG bears no responsibility or liability for any reliance on any information or comments appearing herein or for reproduction of the same by third parties. All readers or investors are advised to obtain legal or other professional 
advice before taking any action based on this newsletter. 

DISCLOSURE OF INTERESTS
With regard to the companies mentioned, MSWG holds a minimum number of shares in all the companies covered in this newsletter. 
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9.00 AM - 1.00 PM

For more info, please contact:
Khalidah
+6017 630 0754
khalidah@mswg.org.my

ESG
, IFRS S1

IFRS S2 

Register now

Level 23-2, Menara AIA Sentral
No.30, Jalan Sultan Ismail
50250 Kuala Lumpur, Malaysia

+603 2732 0010
www.mswg.org.my

Minority Shareholders Watch Group
Badan Pengawas Pemegang Saham Minoriti Berhad (20-0001022382)

Scan the QR code
or click here

1)  (“ESG”) 
2) 
3) ESG
 
 ESG

Introduction

Note: 

ESG (TCFD),
(IFRS S1) IFRS S2)

WEBINAR

Registration Fee
RM450

All MSWG Subscribers enjoy special
access to the session.

Early Bird

Group of 2

(Before 12 August 2024)

RM350

or more

All prices are subject to any applicable government tax.

RM350

Part 1 | 9:00 am – 10:30 am

  7) 2
         TCFD

 IFRS S2

  8) 2

  9) 

 
10) 

11) 

Part 2b | 10:45 am – 1:00 pm
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 ISSB 

5) 1
 SASB 
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Part 2a | 10:45 am – 1:00 pm

Pam Lee

Pam Lee's previous ESG leadership roles include serving as leader of the corporate sustainability & climate change practice at sustainability consultancy ERM in 

of the Institute of Chartered Accountants of England and Wales (ICAEW), a member of the Malaysian Institute of Accountants (MIA), a member of the Malaysian 

Founder - Polar Advisory Group Sdn Bhd

DAY
COURSE

1
2


	Newsletter_Cover2009
	Newsletter_Content2009
	Newsletter_Bookend2009



