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DEFINITIONS 
 

i 
 

 
Except where the context otherwise requires, the following terms and abbreviations shall apply 
throughout this Circular:  
 
Accountants’ Report : Accountants’ Report of the Target Companies for FYEs 31 December 

2021, 31 December 2022, 31 December 2023 and 31 December 2024 
   
Act : Companies Act 2016 
   
Affin Hwang IB : Affin Hwang Investment Bank Berhad (Registration No.: 197301000792 

(14389-U)) 
   
ATH or Vendor : Allied Technologies Holdings Pte Ltd (Unique Entity Number: 

201800387N) 
   
APTM : Allied Precision Technologies (M) Sdn Bhd (Registration No.: 

201601027135 (1198074-T)) 
   
APTC : Allied Precision (Thailand) Company Limited (Registration No.: 

0765557000171) 
   
APM : Allied Precision Manufacturing (M) Sdn Bhd (Registration No.: 

199901020916 (495816-P)) 
   
AT Assets : AT Assets Pte Ltd (Unique Entity Number: 202414226G) 
   
ATSC : Allied Technologies (Saigon) Co Ltd (Enterprise Code: 0303163388) 
   
Agreement : Master sale and purchase agreement dated 28 May 2025 entered into 

between the Company and the Vendor in relation to the Proposed 
Acquisitions 

   
Board : The Board of Directors of YBS 
   
Bursa Securities : Bursa Malaysia Securities Berhad (Registration No.: 200301033577 

(635998-W)) 
   
BNM : Bank Negara Malaysia 
   
Circular : This circular to the shareholders of YBS dated 18 November 2025 in 

relation to the Proposed Acquisitions 
   
Comparable Companies : Selected comparable companies that are principally involved in the 

precision engineering industry 
   
Comparable 
Transactions 

: Recent comparable transactions undertaken by companies that had 
entered into the acquisitions (controlling stake) of companies in 
Malaysia, Thailand and Vietnam that are principally in the precision 
engineering industry 

   
CTA : Comparable transaction analysis 
   
Completion Date : The date falling thirty (30) days from the Pre-Completion Date, or such 

other date as may be agreed between the parties in writing, being a 
business day, and on which Completion takes place 

   
Date of Opinion : 15 August 2025, being the date of SCA’s opinion in the Fairness 

Opinion Report  
   
DBD : Department of Business Development, the Ministry of Commerce of 

Thailand 
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Decree 31 : Decree No. 31/2021/ND-CP dated 26 March 2021 of the Government 

of Vietnam on elaboration of some articles of the Law on Investment 
   
EBITDA : Earnings before interest, taxation, depreciation and amortisation 
   
EGM : Extraordinary General Meeting 
   
ESOS : YBS’ employees’ share option scheme which will expire on 28 February 

2026 
   
EPS : Earnings per Share 
   
EV : Enterprise value 
   
EV/EBITDA Multiple : EV to EBITDA multiple 
   
Fairness Opinion Report : The expert’s report dated 20 August 2025 prepared by SCA on the 

fairness of the Purchase Price  
   
FBA : Foreign Business Act, B.E.2542(1999) 
   
FBL : Foreign business license 
   
FIE : Foreign investor invested 
   
FYE : Financial year ended/ending, as the case may be 
   
Kenneth Low : Low Si Ren, Kenneth 
   
LAT : Loss after taxation 
   
LBT : Loss before taxation 
   
Law on Enterprises or 
LOE 

: Law No. 59/2020/QH14 on Enterprises adopted by the National 
Assembly on 17 June 2020  

   
Law on Investment or 
LOI 

: Law No. 61/2020/QH14 on Investment adopted by the National 
Assembly of Vietnam on 17 June 2020 

   
Listing Requirements : ACE Market Listing Requirements of Bursa Securities 
   
LPD : 31 October 2025, being the latest practicable date prior to the printing 

of this Circular 
   
LPS : Loss per Share 
   
MIDA : Malaysian Investment Development Authority 
   
MITI : Ministry of Investment, Trade and Industry 
   
MOU : Memorandum of understanding 
   
NA : Net assets 
   
NBV : Net book value 
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Operational EBITDA : Aggregate audited unrealised earnings before interest, taxes, 

depreciation and amortisation, gain/loss on derecognition of right-of-
use-assets and lease liabilities, gain/loss on disposal of property, plant 
and equipment, gain/loss on foreign exchange and, property, plant and 
equipment written off of the Target Companies (calculated in 
accordance with post-MFRS116), subject to adjustments to exclude any 
increased expenses in relation to employees of the Target Companies 
as at the management accounts date 

   
Operational EBITDA 
Target 

: Operational EBITDA in respect of the Target Companies for the Target 
Period shall not be less than USD8,000,000 (equivalent to 
RM33,504,000) 

   
PAT : Profit after taxation  
   
PBT : Profit before taxation 
   
PCBs : Printed circuit boards 
   
PE Multiple : Price to earnings multiple 
   
Pre-Completion Date : On or before the date falling three (3) months from the Unconditional 

Date, or such other date as may be agreed between the parties in 
writing, being a business day, and on which the Part Purchase Price is 
deposited with the Vendor’s solicitors as stakeholders and on which 
matters stated in Section 4 of Appendix I of this Circular take place in 
accordance with the terms therein 

   
Purchase Price : The purchase price for the Proposed Acquisitions of up to 

USD38,000,000 (equivalent to RM159,144,000). The details of which 
are set out in the Section 2.1 of this Circular 

   
Proposed Acquisitions  : Collectively, the Proposed Acquisition of APTM, Proposed Acquisition 

of APTC, Proposed Acquisition of APM and Proposed Acquisition of 
ATSC 

   
Proposed Acquisition of 
APM  

: Proposed acquisition of 100% equity interest in APM from the Vendor 
for a cash consideration of USD7,127,250 

   
Proposed Acquisition of 
APTC 

: Proposed acquisition of 100% equity interest in APTC from the Vendor 
for a cash consideration of USD12,382,250 

   
Proposed Acquisition of 
APTM  

: Proposed acquisition of 100% equity interest in APTM from the Vendor 
for a cash consideration of USD14,550,250 

   
Proposed Acquisition of 
ATSC  

: Proposed acquisition of 100% equity interest in ATSC from the Vendor 
for a cash consideration of USD3,940,250 

   
PPE : Property, plant and equipment 
   
Retention Sum : Part of the Purchase Price that will be retained as retention sum, 

amounting to USD6,000,000  
   
RM and sen : Ringgit Malaysia and sen, respectively 
   
RVA : Relative valuation analysis 
   
SCA : Strategic Capital Advisory Sdn Bhd (Registration No.: 199901003253 

(478153-U)) 
   
SG CA : Singapore Companies Act 1967 
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SGX RegCo : Singapore Exchange Regulation 
   
SIC : Securities Industry Council 
   
Security Amount : Part of the Purchase Price that will be further retained as security 

amount, amounting to USD6,000,000 for the Target Period 
   
SHTP Management 
Board 

: Management Board of Saigon Hi-Tech Park of Vietnam 

   
Target Companies or 
Allied Group 

: Collectively, APTM, APTC, APM and ATSC 

   
Target Period : Period from 1 April 2025 to 31 March 2027 
   
THB : Thai Baht 
   
USA : United States of America 
   
USD : United States Dollar 
   
VND : Vietnamese Dong 
   
WHT : Withholding tax 
   
YBS or Company or 
Purchaser 

: YBS International Berhad (Registration No.: 200201014380 (582043-
K)) 

   
YBS Group or Group : YBS and its subsidiaries, collectively 
   
YBS Share(s) or 
Share(s) 

: Ordinary share(s) in YBS 

   
Exchange rate: 
 
Unless otherwise stated and wherever applicable, the following exchange rate as at the LPD is used 
throughout this Circular for illustration purposes: 
 
THB100: RM12.9539   
   
USD1.00: RM4.1880   
   
(Source: BNM’s website) 

 
Reference to “we”, “us”, “our” and “ourselves” are to the Company, and where the context otherwise 
requires, the subsidiaries of the Company. All references to “you” are to the shareholders of the 
Company. 
 
Words incorporating the singular shall, where applicable, include the plural and vice versa. Words 
incorporating the masculine gender shall, where applicable, include the feminine and neuter genders 
and vice versa. Any reference to persons shall include a corporation, unless otherwise specified. 
 
Any reference in this Circular to any statutes, rules, regulations or rules of the stock exchange is a 
reference to such statutes, rules, regulations or rules of the stock exchange currently in force and as 
may be amended from time to time and any re-enactment thereof. 
 
Any reference to a time or date in this Circular shall be a reference to Malaysian time, unless otherwise 
stated. 
 
Any discrepancy in the tables included in this Circular between the amounts listed, actual figures and 
the totals thereof are due to rounding. 
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EXECUTIVE SUMMARY 
 

 

vii 
 

THIS EXECUTIVE SUMMARY HIGHLIGHTS THE SALIENT INFORMATION OF THE PROPOSED 
ACQUISITIONS. YOU ARE ADVISED TO READ AND CONSIDER CAREFULLY THE CONTENTS 
TOGETHER WITH THE APPENDICES OF THIS CIRCULAR WITHOUT RELYING SOLELY ON THIS 
EXECUTIVE SUMMARY BEFORE VOTING ON THE RESOLUTION PERTAINING TO THE 
PROPOSED ACQUISITIONS TO BE TABLED AT THE FORTHCOMING EGM OF THE COMPANY. 

 

Key information Summary 
Reference to this 

Circular 
Summary of the 
Proposed 
Acquisitions 

The Proposed Acquisitions entails YBS acquiring 100% 
equity interests in the Target Companies for a total cash 
consideration of up to USD38,000,000 (equivalent to 
RM159,144,000). 
 

Section 1  

Basis of and 
justification for the 
Purchase Price 

The Purchase Price was arrived at on a “willing-buyer 
willing-seller” basis, after taking into consideration, 
amongst others, the following: 
 
(i) the combined EBITDA of the Target Companies for 

FYE 31 December 2023 of approximately RM25.98 
million;  

 
(ii) the Operational EBITDA Target provided by the 

Vendor; and 
 

(iii) the combined NA of the Target Companies as at 31 
December 2023 of approximately RM66.62 million. 

 
For informational purposes, the combined PAT, EBITDA 
and NA of the Target Companies for FYE 31 December 
2024 based on the Accountants’ Report are 
approximately RM24.92 million, RM38.71 million and 
RM75.96 million respectively. 

 

Section 2.7 

Rationale for the 
Proposed 
Acquisitions 

(i) The Proposed Acquisitions are part of YBS’ strategic 
plan to effectively grow its business and market 
share by increasing its production capacity as well 
as widening its product and service offerings within 
the integrated distribution channel and value chain. 

 
(ii) The Proposed Acquisitions will provide YBS Group 

an opportunity to leverage on the strengths of the 
Target Companies in terms of technology, 
manufacturing facilities and business practices to 
drive the technology development initiatives and 
continue business growth of the enlarged YBS 
Group. 
 

(iii) The Proposed Acquisitions will enhance YBS’ 
shareholders’ value in the medium to long term as 
the Proposed Acquisitions are expected be earnings 
accretive (the Group will be able to consolidate the 
financial results of the Target Companies upon 
completion of the Proposed Acquisitions).  

 

Section 3 
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Key information Summary 
Reference to this 

Circular 
Effects of the 
Proposed 
Acquisitions 

The effects of the Proposed Acquisitions are as follows: 
 
(i) the Proposed Acquisitions will not have any effect on 

the issued share capital and substantial shareholders’ 
shareholdings of YBS as the Proposed Acquisitions 
do not involve any issuance of new YBS Shares; 

 
(ii) the pro forma NA per Share of the Group will decrease 

from approximately RM0.46 to approximately RM0.45 
after taking into consideration the estimated expenses 
for the Proposed Acquisitions of approximately 
RM4.00 million. The pro forma gearing ratio of the 
Group will also increase from 0.39 times to 1.77 times 
upon completion of the Proposed Acquisitions; and 

 
(iii) the Group will record a pro forma EPS of 

approximately 0.72 sen instead of LPS of 
approximately 3.42 sen after taking into consideration 
the estimated expenses for the Proposed 
Acquisitions, combined PAT of the Target Companies 
and interest expenses arising from the full drawdown 
of bank borrowings of approximately RM4.00 million, 
approximately RM24.92 million and approximately 
RM8.72 million, respectively.  

 

Section 7 

Interest of 
directors, major 
shareholders 
and/or persons 
connected with 
them 
 

None of the directors and/or major shareholders of the 
Company and/or persons connected with them have any 
interest, directly or indirectly, in the Proposed Acquisitions. 

Section 10 

Directors’ 
statement and 
recommendation 

The Board, having considered all aspects of the Proposed 
Acquisitions, including but not limited to the basis and 
justifications for the Purchase Price, rationale and benefits 
of the Proposed Acquisitions, effects of the Proposed 
Acquisitions as well as the prospects of the Target 
Companies and the risks involved, is of the opinion that the 
Proposed Acquisitions are in the best interests of the 
Company. 
 
Accordingly, the Board recommends that you VOTE IN 
FAVOUR of the resolution pertaining to the Proposed 
Acquisitions to be tabled at the forthcoming EGM of the 
Company. 
 

Section 13 
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YBS INTERNATIONAL BERHAD 

Registration No. 200201014380 (582043-K) 
(Incorporated in Malaysia) 

 
 

Registered Office: 
  

170-09-01  
Livingston Tower  
Jalan Argyll  
10050 George Town  
Pulau Pinang 

 
18 November 2025 

 
Board of Directors: 
 
Dato’ Dr. Mohd Sofi bin Osman Independent Non-Executive Chairman 
Yong Chan Cheah Group Managing Director and Chief Executive Officer 
Yong Li-Xiang Executive Director 
Dato’ Jimmy Ong Chin Keng Independent Non-Executive Director 
Gor Siew Yeng Independent Non-Executive Director 
Najihah binti Abas Independent Non-Executive Director 

 
To:  The Shareholders of the Company 
 
Dear Sir/Madam,  
 
PROPOSED ACQUISITIONS 
 
 
1. INTRODUCTION 

 
On 18 September 2024, Affin Hwang IB had, on behalf of the Board, announced that the 
Company had on even date entered into a MOU with the Vendor in relation to the proposed 
acquisition of 100% equity interest in the Target Companies and/or assets of the Target 
Companies. 
 
On 17 April 2025, Affin Hwang IB had, on behalf of the Board, announced that the Company and 
the Vendor had mutually agreed to extend the expiry date for the MOU to 30 May 2025. 
 
On 28 May 2025, Affin Hwang IB had, on behalf of the Board, announced that the Company had 
entered into the Agreement with the Vendor for the acquisition of 100% equity interests in the 
Target Companies for a total cash consideration of up to USD38,000,000 (equivalent to 
RM159,144,000). 
 
On 17 July 2025, Affin Hwang IB had, on behalf of the Board, announced that the Company had 
on 7 July 2025 submitted an application to Bursa Securities to seek for an extension of time to 
submit the draft Circular i.e. by 27 September 2025 (“Extension of Time”) to comply with Rule 
9.32(1)(a) of the Listing Requirements. Bursa Securities had, vide its letter dated 17 July 2025, 
resolved to grant YBS the Extension of Time. 
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On 4 August 2025, Affin Hwang IB had, on behalf of the Board, announced that BNM had vide its 
letter dated 1 August 2025, resolved to approve the Proposed Acquisition of APTC for investment 
of up to USD4.90 million (equivalent to approximately RM21.00 million) under the Foreign 
Exchange Policy Notices. BNM had also via the same letter stated that its approval for the 
investment amounting to USD3.94 million (equivalent to approximately RM17.01 million) in 
relation to Proposed Acquisition of ATSC is not required as such investment amount is within the 
allowable aggregate investment limit for YBS Group (resident entities) for year 2025. For 
informational purposes, the Proposed Acquisition of APTM and Proposed Acquisition of APM are 
not subject to BNM’s approval under the Foreign Exchange Policy Notices. 
 
On 30 October 2025, Affin Hwang IB had, on behalf of the Board, announced that the Company 
and the Vendor had via a letter dated 30 October 2025 (“Variation Letter”) mutually agreed that 
no Operating Profit* shall be required to be paid by YBS to the Vendor. Both the Company and 
the Vendor agreed to this variation as the parties could not agree on the payment mechanism of 
the Operating Profit due to its complexity and the intention of the parties to complete the Proposed 
Acquisitions in an expedient manner. As a result of the Variation Letter, the definition of Operating 
Profit and Operating Profit Payment Agreement and clauses 6.1.11, 7.5(b), 7.5(c) and 7.9 of the 
Agreement shall be deleted. Further, clause 8.3.3 of the Agreement shall also be deleted and 
replaced by the paragraph stated in Section 5.3.3 of Appendix I of this Circular. 
 
 Being 50% of the total earnings less the total operating expenses of the Target Companies, but 

excluding the deduction of interest and taxes, for the period commencing from 1 January 2025 until 
the Completion Date. 

 
Further details of the Proposed Acquisitions are set out in the ensuing sections. 
 
THE PURPOSE OF THIS CIRCULAR, TOGETHER WITH THE APPENDICES, IS TO PROVIDE 
YOU WITH THE DETAILS OF THE PROPOSED ACQUISITIONS TOGETHER WITH THE 
RECOMMENDATION OF THE BOARD AND TO SEEK YOUR APPROVAL FOR THE 
RESOLUTION PERTAINING TO THE PROPOSED ACQUISITIONS TO BE TABLED AT THE 
FORTHCOMING EGM OF THE COMPANY. THE NOTICE OF THE EGM TOGETHER WITH 
THE PROXY FORM ARE ENCLOSED IN THIS CIRCULAR. 
 
YOU ARE ADVISED TO READ AND CONSIDER CAREFULLY THE CONTENTS TOGETHER 
WITH THE APPENDICES OF THIS CIRCULAR BEFORE VOTING ON THE RESOLUTION 
PERTAINING TO THE PROPOSED ACQUISITIONS TO BE TABLED AT THE FORTHCOMING 
EGM OF THE COMPANY. 

  

2. DETAILS OF THE PROPOSED ACQUISITIONS 
 
2.1 Details of the Proposed Acquisitions 

 
The Proposed Acquisitions entail the acquisition by YBS of 100% equity interests in the Target 
Companies from the Vendor for the Purchase Price, subject to the terms and conditions of the 
Agreement.  

 
The Proposed Acquisitions comprise the following:  
 

Name of Target Companies 
Equity interest 

% 
Cash consideration 

USD RM* 
APTM 100.00 14,550,250 60,936,447 
APTC 100.00 12,382,250 51,856,863  
APM 100.00 7,127,250 29,848,923 
ATSC 100.00 3,940,250 16,501,767 
Total  38,000,000 159,144,000  
    

 
 For avoidance of doubt, the exchange rate to be used in the Agreement shall be USD1.00:RM4.2381 

pursuant to the terms of the Agreement. 
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Upon completion of the Proposed Acquisitions, APTM, APTC, APM and ATSC will become 
wholly-owned subsidiaries of YBS.  
 
The equity interests in the Target Companies to be acquired by YBS shall be free from any 
mortgage, charge (whether fixed or floating), pledge, lien, encumbrance, hypothecation, security 
interest, title retention or other security arrangement of any kind or any other encumbrance of 
any nature whatever and with all attached or accrued rights as at the Completion Date for the 
Purchase Price. For avoidance of doubt, the Purchase Price is subject to adjustment as set out 
in Section 3.6 of Appendix I of this Circular.  
 
The salient terms of the Agreement are set out in Appendix I of this Circular.  
 
Further, the Vendor unconditionally and irrevocably guarantees and undertakes on the 
Operational EBITDA Target to YBS. Further details of the Operational EBITDA Target are set out 
in Section 2.3 of this Circular. 
 

2.2 Purchase Price and Payment 
 
In accordance with the terms and conditions of the Agreement, the Purchase Price shall be paid 
by YBS in the following manner: 
 

Payment terms Timing of payment 
Amount 
USD RM 

Deposit Paid to the Vendor on 4 June 2025 1,000,000 4,188,000 
    
Part Purchase Price On or before the Pre-Completion Date 25,000,000 104,700,000 
    
Retention Sum Payable to the Vendor three (3) months 

from the Completion Date 
6,000,000 25,128,000 

    
Security Amount Further retain part of the Security Amount 

for the Operational EBITDA Target’s 
guarantee for the Target Period 

Up to 6,000,000 25,128,000 

Total  Up to 38,000,000 159,144,000 

    
 
2.3 Operational EBITDA Target 

 
The Vendor unconditionally and irrevocably guarantees and undertakes to YBS that the 
Operational EBITDA Target shall not be less than USD8,000,000 (equivalent to RM33,504,000). 
 
The Board is of the opinion that the Operational EBITDA Target is reasonable and realistic after 
taking into consideration, amongst others, the following: 
 
(i) the historical financial performances of the Target Companies (as set out in Section 6 of 

Appendices II(A) to II(D) of this Circular respectively) whereby the combined revenue, PAT 
and EBITDA of the Target Companies for FYEs 31 December 2023 and 31 December 
2024 are as follows: 
 

 

FYE 31 December 
2023 2024 

RM’000 RM’000 
Revenue 371,317 384,337 
   
PAT 9,739 24,916 
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FYE 31 December 
2023 2024 

RM’000 RM’000 
EBITDA 25,979 38,711  
   

 
(ii) the favourable outlook of the global manufacturing industry as set out in Section 4.4 of this 

Circular; and 
 

(iii) the prospects of the Target Companies and the potential benefits to be derived from the 
Proposed Acquisitions as set out in Section 4.6 of this Circular. 

 
Please refer to the table below on the mechanism governing the Purchase Price (including 
possible adjustment) and release of the Security Amount as well as the Operational EBITDA 
Target: 
 

Target Period 
Operational EBITDA 
achieved 

Release of 
Security Amount Example 

1 April 2025 to 31 
March 2026 (“FYE 
2026”) 

Operational EBITDA ≥ 
USD4.00 million 

USD3.00 million • Operational EBITDA = 
USD4.50 million 

• USD3.00 million will be 
released to the Vendor 

    

 Operational EBITDA < 
USD4.00 million 

Operational 
EBITDA achieved 
less USD1.00 
million 

• Operational EBITDA = 
USD3.50 million 

• USD2.50 million will be 
released to the Vendor 

    

1 April 2026 to 31 
March 2027 (“FYE 
2027”) 

Total Operational 
EBITDA (FYE 2026 and 
FYE 2027) ≥ USD8.00 
million 

Entire remaining 
amount of Security 
Amount 

• Operational EBITDA for 
FYE 2026 = USD4.00 
million 

• USD3.00 million will be 
released (FYE 2026) to the 
Vendor 

• Operational EBITDA for 
FYE 2027 = USD4.50 
million  

• Remaining USD3.00 million 
will be released (FYE 
2027) to the Vendor 

    

 Total Operational 
EBITDA (FYE 2026 and 
FYE 2027) < USD8.00 
million 

Security Amount in 
proportion to the 
Total Operational 
EBITDA achieved 
(less any amount 
released in FYE 
2026) will be 
released in FYE 
2027. Remaining 
Security Amount to 
be adjusted against 
the Purchase Price 

• Operational EBITDA for 
FYE 2026 = USD3.50 
million 

• USD2.50 million will be 
released (FYE 2026) to the 
Vendor 

• Operational EBITDA for 
FYE 2027 = USD3.00 
million  

• USD2.375 million^ will be 
released (FYE 2027) to the 
Vendor 
 
^     Based on 81.25%(a) * 

USD6.00 million = 
USD4.875 million less 
USD2.50 million 

 
(a) (USD3.50 million + 

USD 3.00 million) / 
USD8.00 million 
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Target Period 
Operational EBITDA 
achieved 

Release of 
Security Amount Example 

 Total Operational 
EBITDA (FYE 2026 and 
FYE 2027) ≤ USD0.00 
million 

The Vendor must 
refund the Security 
Amount released in 
FYE 2026 and 
make an additional 
payment of 
USD2.00 million to 
YBS. The Purchase 
Price will be 
adjusted lower by 
USD8.00 million. 

• Operational EBITDA for 
FYE 2026 = USD2.00 
million 

• USD1.00 million will be 
released (FYE 2026) to the 
Vendor 

• Operational loss before 
interest, taxation, 
depreciation and 
amortisation for FYE 2027 
= (USD3.00) million  

• The Vendor to refund 
USD1.00 million (which was 
released earlier) plus 
additional payment of 
USD2.00 million to YBS 

    

 
Further details of the mechanism governing the Purchase Price and release of the Security 
Amount as well as the Operational EBITDA Target are set out in Sections 3.6 and 3.7 of Appendix 
I of this Circular. 
 

2.4 Background information on the Target Companies  
 
Background information on the Target Companies is set out in Appendix II of this Circular.  

 
2.5 Background information on the Vendor  

 
ATH was incorporated in Singapore on 3 January 2018 as a private limited company under the 
Companies (Amendment) Act 2017. 
 
The principal activities of ATH are investment holding and management consultancy services. 
ATH, through its subsidiaries (i.e. the Target Companies), is principally involved in toolmaking, 
manufacture of metal stamped parts, injection moulding and provision of value-added assembly 
services.  
 
As at LPD, the issued share capital of ATH is SGD30,925,175 comprising 30,925,175 ordinary 
shares.  
 
As at the LPD, the director of ATH and his shareholding in ATH is as follows: 
 

Name Nationality Designation 
Direct Indirect 

No. of shares % No. of shares % 
Kenneth Low Singaporean Director - - (i)30,925,175  100.00 

 
Note: 
 
(i) Deemed interest by virtue of his shareholding in AT Assets pursuant to Section 7(4)(a) of the SG 

CA. 
 

As at the LPD, the substantial shareholders of ATH and their respective shareholdings in ATH 
are as follows: 

 

Name 

Nationality/ 
Country of 

incorporation 

Direct Indirect 

No. of shares % No. of shares % 
AT Assets  Singapore 30,925,175 100.00  - - 
Kenneth Low Singaporean - - (i)30,925,175   100.00 
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Note: 
 
(i) Deemed interest by virtue of his shareholding in AT Assets pursuant to Section 7(4)(a) of the SG 

CA. 
 
Solely for informational purposes, the SIC had issued a statement on Allied Technologies Limited 
(now known as AT Holdco Pte Ltd) dated 24 January 2024. The SIC’s hearing committee had 
ruled that during the privatisation exercise of Allied Technologies Limited (now known as AT 
Holdco Pte Ltd) carried out in 2022, Kenneth Low breached Rules 10 (No Special Rules) and 8.2 
(Standard of Care) of the Singapore Code on Take-overs and Mergers.  
 
Please refer to the link below for further details on the statement issued by the SIC:  
https://www.mas.gov.sg/news/media-releases/2024/public-statement-on-allied-technologies-
limited#:~:text=24%20January%202024-
,Securities%20Industry%20Council%20(%22SIC%22%20or%20the%20%22Council%22,State
ment%20on%20Allied%20Technologies%20Limited&text=1%20On%2017%20June%202022,)
%20conditional%20upon%2090%25%20acceptance 
 
Prior to the event above, Kenneth Low was mentioned in transactions highlighted by SGX RegCo 
relating to Allied Technologies Limited (now known as AT Holdco Pte Ltd). On 6 April 2022, SGX 
RegCo stated that it would refer the special audit report in relation to the transactions highlighted 
by SGX RegCo to the relevant authorities for review. If investigations or court ruling confirm listing 
rules breaches, SGX RegCo may take appropriate disciplinary action. As at the LPD, there is no 
further updates.  
 
As at the LPD, Kenneth Low is the sole director and sole shareholder of AT Holdco Pte Ltd and 
AT Assets (the holding company of the Vendor). Notwithstanding the above, upon completion of 
the Proposed Acquisitions, Kenneth Low will cease to be a director or shareholder of the Target 
Companies. 
 

2.6 Basis and justification for the Purchase Price 
 
The Purchase Price was arrived at on a “willing-buyer willing-seller” basis, after taking into 
consideration, amongst others, the following:  
 
(i) the combined EBITDA of the Target Companies for FYE 31 December 2023 of 

approximately RM25.98 million based on the Accountants’ Report (being the latest 
available combined financial statements prior to the signing of the Agreement), the details 
of which are as follows: 
 

 
FYE 2023 

RM’000 
Combined PAT 9,739 
Add: Taxation 1,996 
 Depreciation 10,419 
 Finance costs 4,324 
Less: Interest income (499) 
   

Combined EBITDA  25,979 
  

 
(ii) the Operational EBITDA Target provided by the Vendor; and 

 
(iii) the combined NA of the Target Companies as at 31 December 2023 of approximately 

RM66.62 million based on the Accountants’ Report. 
 

For informational purposes, the combined PAT, EBITDA and NA of the Target Companies for 
FYE 31 December 2024 based on the Accountants’ Report are approximately RM24.92 million, 
RM38.71 million and RM75.96 million respectively. 
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(b) CTA by comparing the implied PE Multiple of the Target Companies to the Comparable 
Transactions. 
 
The details of Comparable Transactions for the past four (4) years up to the Date of 
Opinion and the respective PE Multiple are set out below: 

  

Date of 
announcement Acquirer Target 

Equity 
stake 

acquired 

PE 
Multiple 
(times) 

May 2022 Xin Hwa Holdings Berhad 
(listed on the Main Market 

of Bursa Securities) 

Micron Metal 
Engineering Sdn 

Bhd  

79.00%  11.39 

     
July 2022 Artroniq Berhad 

(listed on the ACE Market 
of Bursa Securities) 

Fujim Digital Sdn 
Bhd  

60.00% 24.27 

     
September 2023  SAM Engineering & 

Equipment (M) Berhad 
(listed on the Main Market 

of Bursa Securities)  

Aviatron (M) Sdn 
Bhd  

100.00% 40.88 

High 40.88 
Low 11.39 

Median 24.27 
Average 25.51 

  
Target Companies  

FYE 31 December 2023 16.44  
FYE 31 December 2024 6.43 

 
SCA has selected the RVA as it is much more likely to reflect the current sentiment of the market, 
and the CTA to assess the fairness of the Purchase Price as the methodology reflects a 
reasonable estimate of multiples or premiums that others have paid for similar companies in the 
past. 
 
Commentaries on implied PE Multiples of the Target Companies: 
 
(i) FYE 31 December 2023 

 
• lower than the average and median as well as within the range of the PE Multiple of the 

Comparable Companies under RVA; and 
• lower than the average and median as well as within the range of the PE Multiple of the 

recent comparable transactions under CTA. 
 
(ii) FYE 31 December 2024 
 

• lower than the average and median as well as the range of the PE Multiple of the 
Comparable Companies under RVA; and 

• lower than the average and median as well as the range of the PE Multiple of the recent 
comparable transactions under CTA. 

 
Further, the implied EV/EBITDA Multiples of the Target Companies for FYEs 31 December 2023 
and 31 December 2024 are lower than the average and median as well as within the range of 
the EV/EBITDA Multiple of the Comparable Companies under RVA. 
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The implied EV/EBITDA Multiple of the Target Companies based on the Operational EBITDA 
Target each year is: 
 
(i) lower than the average and median as well as within the range of EV/EBITDA Multiple of 

the Comparable Companies under RVA for FYE 31 December 2023; and 
 

(ii) lower than median but higher than average and within the range of EV/EBITDA Multiple of 
the Comparable Companies under RVA for FYE 31 December 2024. 

 
Premised on the above, SCA is of the opinion that the Purchase Price is fair as it appears to be 
more attractive when benchmarked against the Comparable Companies under RVA and recent 
comparable transactions under CTA, specifically, the investment amount paid per unit of earnings 
for the Target Companies is comparatively lower. 
 
Further details of the Fairness Opinion Report are set out in Appendix VIII of this Circular. 

 
The Board is of the view that the Purchase Price is justifiable and in the best interests of the 
Company after taking into consideration the following:  
 
(i) the opinion from SCA that the Purchase Price is fair in view that the implied PE Multiples 

and implied EV/EBITDA Multiples of the Target Companies fall within / below the range of 
PE Multiples and EV/EBITDA Multiples of the Comparable Companies under RVA and PE 
Multiples of recent comparable transactions under CTA, as discussed above; 
  

(ii) the rationale and benefits of the Proposed Acquisitions as set out in Section 3 of this 
Circular; and  

 
(iii) the prospects of the Target Companies and the enlarged YBS Group as set out in Section 

4.6 of this Circular. 
 

2.7 Liabilities to be assumed 
 

Save for the assumption of guarantees given by the directors of the Target Companies and 
Vendor in respect of the banking facilities from Malayan Banking Berhad, Alliance Bank Malaysia 
Berhad, Bangkok Bank Public Company Limited, Kasikornbank Public Company Limited, CTBC 
Bank Co., Ltd. and Joint Stock Commercial Bank for Foreign Trade of Vietnam (where 
applicable), there are no other liabilities, including contingent liabilities and guarantees to be 
assumed by the Company pursuant to the Proposed Acquisitions.  
 
Please refer to Section 5.6.7 of Appendix I of this Circular for further details on the above 
guarantees. 

 
2.8 Additional financial commitment  
 

Upon completion of the Proposed Acquisitions, there is no additional financial commitment to be 
incurred by YBS Group as the Target Companies are already in operations and are profit 
generating.  
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2.9 Source of funding 
 

The Purchase Price will be satisfied fully in cash and will be funded via a combination of bank 
borrowings and internally generated funds of YBS Group, the proportions of which are as follows: 
  

Source of funding 
Amount 

% USD RM 
Bank borrowings 26,600,000 111,400,800 70.00 
Internally generated funds 11,400,000 47,743,200 30.00 

Total 38,000,000 159,144,000 100.00 

    
 
As at the LPD, the Group’s bank borrowings and cash and cash equivalents are approximately 
RM51.54 million and RM12.16 million, respectively. 

 
 
3. RATIONALE AND BENEFITS OF THE PROPOSED ACQUISITIONS  

 
Presently, YBS Group is principally involved in the following: 
 
• manufacture and sale of precision machining and stamping components and the provision 

of related specialised engineering services;  
 
• design and manufacture of high precision moulds, tools, dies, jigs and fixtures, plastic 

injection moulding and sub-assembly;  
 

• manufacture and sale of corrugated and honeycomb boards and paper products; and 
 
• manufacture, assembly and sale of electronic components and devices, lithium-ion 

batteries and PCBs. 
 
The Target Companies are principally involved in toolmaking, manufacture of metal stamped 
parts, injection moulding and provision of value-added assembly services, which is similar to the 
core business of YBS Group. The Target Companies have been in the precision engineering 
industry for over 25 years and the products manufactured by the Target Companies are used as 
components in various industries, including computer and computer peripherals, consumer 
electronics and home appliances, office equipment, automotive, plastic and other industries. 
 
The Target Companies have a pool of skilled professionals with expertise in toolmaking, 
manufacturing of metal stamped parts, plastic injection moulding and provision of value-added 
assembly services. The Proposed Acquisitions are part of YBS’ strategic plan to effectively grow 
its business and market share by increasing its production capacity as well as widening its 
product and service offerings within the integrated distribution channel and value chain, both 
locally and regionally. 
 
Further, the Proposed Acquisitions will provide YBS Group an opportunity to leverage on the 
strengths of the Target Companies in terms of technology, manufacturing facilities and business 
practices. This is expected to drive the technology development initiatives and continue business 
growth of the enlarged YBS Group. The Proposed Acquisitions will also provide greater synergy 
for business sustainability through the expansion of its customer base, both locally and regionally, 
in the precision engineering industry. 
 
Upon completion of the Proposed Acquisitions, the Target Companies will become wholly-owned 
subsidiaries of YBS, thereby enabling the Company to consolidate the financial results of the 
Target Companies. The Proposed Acquisitions are expected to be earnings accretive, details of 
which are set out in Section 7.3 of this Circular. Premised on the foregoing and barring any 
unforeseen circumstances, the Proposed Acquisitions are expected to contribute positively to 
YBS Group in the future, thus enhancing YBS’ shareholders’ value in the medium to long term. 
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4. INDUSTRY OVERVIEW, OUTLOOK AND PROSPECTS  
 
4.1 Overview and outlook of the Malaysian economy 
 

For the year as a whole, the Malaysian economy grew by 5.1% in 2024 (2023: 3.6%), due to 
continued expansion in domestic demand and a rebound in exports. On the domestic front, 
growth was mainly driven by stronger household spending reflecting favourable labour market 
conditions, policy measures to support households and healthy household balance sheets. In 
addition, strong investment approvals and further progress of multi-year projects by the private 
and public sectors, which includes catalytic initiatives under national master plans (i.e. New 
Industrial Master Plan, National Energy Transition Roadmap, and National Semiconductor 
Strategy) provided further impetus to investment growth. On the external front, exports recovered 
amid steady global growth, continued tech upcycle as well as higher tourist arrivals and spending. 
This provided support to the current account, leading to a continued surplus of 1.7% of GDP in 
2024 (1.5% in 2023).  
 
(Source: Economic and Financial Developments in Malaysia in the Fourth Quarter of 2024) 
 
The rapidly-evolving developments surrounding trade tariffs are expected to affect the global 
outlook for the rest of the year. As a small and open economy, Malaysia will inevitably face both 
direct and indirect impact from these tariffs. Growth of the Malaysian economy is expected to be 
slightly lower than the earlier forecast of 4.5% - 5.5% in 2025. The high uncertainty surrounding 
outcomes of trade negotiations and how these will reshape global trade complicates a clear 
assessment of their impact on growth at this juncture. The new official growth forecast will be 
released in the near future once there is a greater visibility in these factors.  
 
(Source: Economic and Financial Developments in Malaysia in the First Quarter of 2025) 
 
The Malaysian economy expanded by 4.4% in the second quarter of 2025 (1Q 2025: 4.4%), 
driven by robust domestic demand. Household spending was higher amid positive labour market 
conditions and income-related policy measures, including the upward revision of minimum wage 
and civil servant salaries. Of significance, both private and public investments recorded stronger 
expansion, supported by the realisation of new and existing projects. In the external sector, export 
growth was slower due mainly to lower commodities-related exports. This was partially offset by 
continued electrical and electronics (E&E) exports and robust tourism activity. At the same time, 
import growth was higher, driven by strong demand for capital goods, reflecting higher investment 
activities. 
 
On the supply side, growth was driven by the services and manufacturing sectors. The services 
sector was supported by consumer-related and Government services. Steady growth in domestic-
oriented clusters underpinned the performance in the manufacturing sector. Overall growth was 
weighed down by a contraction in the mining sector amid lower commodities production. On a 
quarter-on-quarter, seasonally-adjusted basis, growth expanded by 2.1% (1Q 2025: 0.7%). 
 
Headline inflation moderated to 1.3%, while core inflation remained stable at 1.8% (1Q 2025: 
1.5% and 1.8%, respectively). The moderation was largely due to lower prices for fuel such as 
RON97 petrol and diesel (-0.6%; 1Q 2025: 0.3%) and slower price increases for food-related 
items (2.2%; 1Q 2025: 2.5%), particularly fresh food and food away from home. This was partly 
offset by a slower price decline for mobile communication services, averaging at -12.1% (1Q 
2025: -13.5%). Inflation pervasiveness, measured by the share of Consumer Price Index (CPI) 
items recording monthly price increases, experienced a slight decline amid softer global 
commodity prices (41.8%; 1Q 2025: 43.3%). Nonetheless, it remained broadly in line with the 
long-term average for the second quarter (2Q 2011-2019: 43.9%). 
 

  



 

16 
 

In the second quarter of 2025, the ringgit’s nominal effective exchange rate (NEER) appreciated 
by 1.5% against the currencies of Malaysia’s major trading partners. The ringgit also strengthened 
by 5.1% against the US dollar, primarily driven by broad US dollar weakness. This was driven by 
expectations of more subdued US economic growth, rising uncertainties over US trade policies 
and growing concerns over US fiscal sustainability. Furthermore, the ongoing coordinated efforts 
by the Government and BNM, which include proactive engagements with corporates and 
investors, have encouraged healthy two-way flows in the domestic foreign exchange market 
observed during the quarter. 
 
The ringgit exchange rate will continue to be influenced by external factors. Notwithstanding, 
Malaysia's favourable economic prospects and domestic structural reforms, complemented by 
ongoing initiatives to encourage flows, will continue to provide support to the ringgit. BNM remains 
committed to ensuring the orderly functioning of the domestic foreign exchange market. 
 
Credit to the private non-financial sector expanded by 5.2% in the second quarter (1Q 2025: 
5.4%). Outstanding corporate bond growth moderated, (4.3%; 1Q 2025: 5.3%) while growth in 
outstanding loans remained steady at 5.5% (1Q 2025: 5.5%). Business loans expanded by 4.5% 
(1Q 2025: 4.6%), amid broadly stable loan growth for both working capital and investment-related 
purposes. Additionally, demand for financing among businesses was sustained with higher 
applications, particularly for investment-related loans. Household loans grew by 6% (1Q 2025: 
6%), with sustained loan growth across most purposes. 
 
Headline inflation is projected to remain moderate, averaging 1.5% – 2.3% in 2025. Notably, the 
headline inflation forecast range for the year was revised lower following the more moderate 
demand and cost outlook since the earlier projections in March 2025. Inflationary pressure from 
global commodity prices is expected to remain limited, contributing to moderate domestic cost 
conditions. In this environment, the impact of domestic policy measures on inflation is expected 
to remain contained. 
 
(Source: Economic and Financial Developments in Malaysia in the Second Quarter of 2025, BNM, 15 
August 2025) 
 

4.2 Overview and outlook of the Thailand economy 
 

In the fourth quarter, the Thai economy continued to expand from the previous quarter, driven by 
improving activities in the service sector, higher tourism revenue, as well as a good expansion in 
government investment. Merchandise exports, excluding gold, remained high and stable from the 
previous quarter, particularly for exports in technological products. Private consumption was also 
stable, partly benefiting from government cash transfer, despite a continued contraction in sales 
of vehicle. Private investment, however, declined in both vehicle and construction categories. On 
the economic stability front, headline inflation increased from the previous quarter, driven by 
higher core inflation and energy inflation. The former was due to increases in cost pass-through, 
while the latter was due to the low base effect of last year’s energy prices, resulting from 
government subsidies. Employment remained stable from the previous quarter, with increased 
employment in the hotel and restaurant sectors, while employment in the construction sector 
declined. The current account surplus increased mainly due to improvements in services, income, 
and transfers. 
 
(Source: Press Release on the Economic and Monetary Conditions for December and the Fourth Quarter 
of 2024, Bank of Thailand) 
 
The Thai economy in June softened from the previous month, as merchandise exports and 
manufacturing production declined following earlier acceleration. Tourism-related activities also 
contracted, in line with the decrease in both the number and revenue of foreign tourist. Private 
consumption declined across most categories, facing pressure from the continued deterioration 
in consumer confidence. Nevertheless, government expenditure expanded, supported by 
increased disbursements from the central government and investment by state-owned 
enterprises. Private investment also grew, driven by increased spending on machinery and 
equipment. 
 



 

17 
 

On the economic stability front, headline inflation became less negative compared to the previous 
month, primarily due to higher fresh food prices, particularly vegetables. Energy inflation also 
moderated, reflecting an increase in domestic retail oil prices in line with crude oil prices. Core 
inflation remained stable, with lower prices for cooking ingredients and prepared foods offset by 
higher prices for ready-to-eat meals. The current account balance returned to a surplus, mainly 
driven by a narrower deficit in the services, income, and transfers balance. While labor market 
conditions remained stable, the increasing proportion of unemployment benefit claimants relative 
to the total number of insured persons warrants close monitoring. 
 
Private consumption indicators, after seasonal adjustment, decreased from the previous month 
across several categories; (1) spending on services fell due to reduced foreign tourist spending, 
while domestic tourist spending continued to increase, (2) non-durable goods consumption fell 
due to lower sales of fuel, consumer products, and alcoholic beverages, (3) spending on durable 
goods decreased, following a decline in car sales after a surge in deliveries earlier. However, 
semi durable goods consumption rose due to higher imports of textiles and apparels. Meanwhile 
consumer confidence continued to decline amid concerns over U.S. trade policy, sluggish 
demand recovery, and high debt levels. 
 
Private investment indicators, after seasonal adjustment, increased from the previous month, 
driven by higher machinery and equipment investment, in line with rising domestic machinery 
sales and increased production of electrical equipment. Vehicle investment remained stable as 
higher imports of ships and increased registrations of pickup trucks offset declines in registrations 
of other vehicle types, such as passenger cars and trucks. Investment in construction remained 
stable. Non-residential construction rose across all components, particularly in areas permitted 
for factory construction. In contrast, residential construction declined, as reflected by reduced 
permitted areas for single houses and townhouses.  
 
The value of merchandise exports, excluding gold and after seasonal adjustment, declined from 
the previous month, driven by: (1) electronics, particularly computers exported to China and Hong 
Kong, after the previous surge, (2) automotive, with lower exports of passenger cars and pickups 
to Australia and the Middle East, reflecting a slowdown in sales, while exports of auto parts stable, 
and  (3) agricultural and agro-manufacturing products, including durians and synthetic rubber to 
China, palm oil to India, and rice and canned fish to the U.S., which had also accelerated 
previously. However, petroleum exports to ASEAN improved. The value of merchandise imports, 
excluding gold and after seasonal adjustment, declined from the previous month. This was mainly 
driven by imports of capital goods (excluding aircraft), particularly computers from Taiwan. 
Consumer goods imports decreased, notably electric vehicles from China, in line with reduced 
domestic passenger car sales. However, imports of raw materials and intermediate goods 
increased, especially due to higher imports of electronic components from China.   
 
In the second quarter of 2025, the Thai economy expanded at a pace comparable to the previous 
quarter, supported by robust merchandise exports. Growth in exports was primarily driven by 
electronics and machinery, reflecting increase in global demand for technology-related products. 
This was consistent with increased industrial production, particularly in semiconductors, as well 
as a rise in automotive manufacturing in response to passenger vehicle sales. Public expenditure 
continued to grow, underpinned by increased investment disbursements. Private investment also 
expanded, especially in machinery and equipment. However, tourism-related activities and 
private consumption, particularly in service categories, slightly slow down, in line with a decline 
in tourist arrivals from short-haul markets. Nonetheless, overall tourism revenue improved, 
supported by higher spending from long-haul international visitors. On the economic stability front, 
headline inflation declined from the previous quarter, primarily due to lower energy prices in line 
with global crude oil prices, and a decrease in fresh food prices following a high base from 
vegetable and fruit prices in the same period last year. Core inflation slightly increases, driven by 
higher food prices. The current account surplus narrowed, as the deficit in the services, income, 
and transfers account widened, largely due to seasonal profit repatriation. Meanwhile, the labor 
market remained broadly stable compared to the previous quarter. 

 
(Source: Press Release on the Economic and Monetary Conditions for June and the Second Quarter of 
2025, Bank of Thailand) 
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4.3 Overview and outlook of the Vietnam economy  
 

Viet Nam’s GDP growth climbed to 7.5 percent (y/y) in the first half of 2025, up from 6.5 percent 
(y/y) in H1-2024, boosted by the frontloading of exports amid trade policy uncertainties. This 
momentum was driven by a 14.2 percent (y/y) rise in exports over H1-2025, including a 28.3 
percent surge in goods exports to the United States ahead of potential tariff increases. Imports 
also accelerated to 16.0 percent (y/y) during H1- 2025 in response to an uptick in purchase orders 
during this period of frontloaded exports. Real investment growth jumped by 8.0 percent (y/y), 
from 6.7 percent (y/y) in H1-2024, boosted by resilient foreign investment and increased public 
investment. Final consumption also grew by 8.0 percent in H1-2025, from 5.8 percent (y/y), driven 
by surging tourism. On the supply side, manufacturing remains the largest economic contributor 
(30.7 percent of GDP growth in H1-2025) followed by trade-related services (8.3 percent). The 
services sector contributed nearly half of overall economic growth in the first six months of 2025.  
 
Manufacturing production rose on the back of stronger external demand, although early signs of 
a slowdown in the months ahead are emerging. Manufacturing production registered 14.2 
percent growth (y/y) in June 2025, up from 7.0 percent in December 2024. This sharp 
acceleration captured increased purchase orders from the U.S. export market. However, new 
export orders have contracted since November 2024 and more so since April 2025 due to trade 
policy uncertainty, which may indicate reduced manufacturing production and exports in the 
months ahead as higher U.S. tariffs come into force. 
 
Foreign direct investment (FDI) remained resilient despite global trade uncertainty. FDI 
disbursement reached US$26.2 billion (5.5 percent of GDP) in the 12 months to June 2025, 
representing 9.3 percent growth (y/y). FDI commitments also registered a 23.8 percent increase 
(y/y) over the period, mostly directed to manufacturing (51 percent) and real estate (22 percent). 
Newly registered FDI capital, a signal of long term commitment for foreign investment, moderated 
in H1-2025 at US$9.3 billion (-3 percent y/y) after two years of increased commitments. However, 
newly registered capital from China surged during the first six months, rising by 28.9 percent (y/y) 
and representing 30 percent of all FDI commitments. 
 
Private consumption remained stable, slightly below historical growth rates, and moderately 
rebalanced towards services. 
 
Amid improved labor market conditions and public sector wage hikes, real income grew modestly 
after 2023’s headwinds, but has not translated into higher private consumption. While still 
important, private consumption is a declining driver of economic growth. 
 
Global growth is expected to slow as trade growth decelerates. Global economic activity is 
projected to decelerate in 2025–26 to 2.3 percent and 2.4 percent, respectively (-0.4 ppt and -
0.3 ppt compared to January 2025 projections). This is linked to weak global trade growth and 
sustained geopolitical tensions. Growth in Viet Nam’s largest trading partners, the U.S. and 
China, is expected to slow in H2-2025, further limiting external demand for Viet Nam’s products. 
Elevated trade policy uncertainty is also expected to negatively weigh on investor and consumer 
confidence. Export-oriented economies, such as Viet Nam, are particularly impacted by these 
developments. 
 
Viet Nam’s GDP growth is forecast to moderate to 6.6 percent in 2025. After strong growth 
momentum in H1-2025, the Vietnamese economy is expected to cool in the remainder of the 
year as overall export growth normalizes. Our baseline projection assumes reduced net export 
contributions to GDP growth. However, the outlook remains heavily dependent on further trade 
developments. GDP growth is projected to ease to 6.1 percent in 2026 as the impact of slower 
global trade takes hold. It is then expected to rebound to 6.5 percent in 2027, supported by a 
pickup in global trade and Viet Nam’s continued appeal as a competitive industrial base in global 
supply chains.  
 
(Source: Taking Stock September 2025, Viet Nam Economic Update, World Bank Group, 8 September 
2025) 
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4.4 Overview and outlook of Malaysian precision engineering industry 
 
Malaysia’s Machinery and Equipment (M&E) industry is heavily bolstered by the Engineering 
Supporting Industry (ESI), which has become a key driver not only for the M&E sector but for 
nearly all industries. Recognised globally for its world-class manufacturing standards, Malaysia’s 
ESI demonstrates expertise in providing products and services that are competitive in quality, 
value, and delivery timelines on the global stage.  
 
With over 1,000 engineering support and services companies across the country, Malaysia’s ESI 
includes integrated and total solution providers. These companies have progressed to supply 
low-volume, high-mix products, as well as various parts and modules that cater to the outsourcing 
and procurement needs of high-tech industries. 
 
The value of Malaysia’s M&E exports increased from RM37.7 billion in 2016 to RM57.2 billion in 
2023, showcasing the industry’s robust growth, anchored by companies focusing on high-tech 
products such as semiconductors, intelligent machines, advanced metrology and analytical 
laboratory equipment, robotics and autonomous guided (self-driving) vehicles. Export 
destinations included Singapore, the USA, Japan, Indonesia and Thailand. Most M&E imports 
were advanced, high-tech machines and some general machinery and equipment that were not 
available locally.  
 
The growth of Malaysia’s M&E industry is driven by the continuous inflow of both foreign direct 
investments and domestic direct investments in various sectors, with the semiconductors, E&E, 
automotive, oil and gas, aerospace, medical and food processing being among the major ones. 
The need for high-technology machinery and equipment in these sectors is key to their survival 
in a highly competitive global environment. 
 
(Source: Malaysia’s Machinery & Equipment and Engineering Supporting Industries, Malaysian Investment 
Development Authority, 14 November 2024) 
 

4.5 Overview and outlook of the global manufacturing industry  
 

Global manufacturing output grew modestly by 1% in the fourth quarter of 2024 on a quarter-
over-quarter basis, building on the strong gains of over 0.5% already achieved in the previous 
two quarters. The global economy has shown resilience in recent quarters, despite continuing to 
face a multitude of challenges, including potential trade wars at a global level with uncertain 
outcomes, volatile inflation driven by fluctuating energy prices, as well as supply chain 
disruptions, political instability, and the repercussions of regional conflicts. Additionally, global 
production continues to confront a shortage of skilled workers in certain industries, along with an 
increasing frequency and intensity of natural disasters. These challenges underscore the urgent 
need for a coordinated and sustainable global response.  
 
In the fourth quarter of 2024, manufacturing activity exhibited varying quarter-over-quarter growth 
rates across world regions. Asia and Oceania drove global performance, achieving quarterly 
growth above 1%, fuelled by China’s dynamic manufacturing sector, which recorded a 1.9% 
increase, its highest quarterly growth since late 2022, and the current high performance of the 
Republic of Korea. Limited data from Africa suggests moderate growth of 0.5% on a quarterly 
basis. Meanwhile, manufacturing in Latin America and the Caribbean remained stagnant, while 
Northern America and Europe experienced declining production for the second consecutive 
quarter. 
 
(Source: World Manufacturing Production Quarterly Report – Q4 2024, United Nations Industrial 
Development Organisation, 19 March 2025) 
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In the second quarter of 2025, global manufacturing output grew by a robust 1.1 per cent 
compared to the previous quarter. As shown in Figure 1.1, this continues the progressive trend, 
which has now lasted five quarters with quarterly growth close to or above 1 per cent. The global 
economy has demonstrated remarkable resilience despite multiple headwinds, including tariff 
escalation and uncertainty, inflationary pressures, supply chain bottlenecks, political instability, 
and regional conflicts. This robustness is reflected in global manufacturing’s uninterrupted streak 
of positive quarterly growth stretching back to mid-2022. Increased defence spending and higher 
production of military equipment across major economies have contributed to sustaining this 
momentum. At the same time, workforce shortages in critical sectors, together with disruptions 
arising from conflicts and climate-related events, continue to create additional strain. Addressing 
these complex, interlinked issues will require timely and coordinated international cooperation. 
 

 
 
Global manufacturing activity posted positive growth across most regions in the second quarter 
of 2025, though performance varied considerably. Asia and Oceania led regional growth with a 
robust 1.6 per cent expansion. Limited data from Africa indicate another strong quarterly gain, 
with a growth of 1.1 per cent. Latin America and the Caribbean recorded a 0.5 per cent increase 
and markedly surpassed growth in previous quarters. Northern America reported moderate 
quarterly growth of 0.4 per cent, while Europe was the only region experiencing stagnation during 
the quarter, though still showing substantial improvement compared to the previous year. 
 
Limited data from Africa suggest a significant expansion in manufacturing output in the second 
quarter of 2025. However, country-level results varied widely, with an overall positive continental 
trend. For example, output of Angola (7.1 per cent), Côte d’Ivoire (3.0 per cent), Egypt (1.5 per 
cent), and South Africa (1.7 per cent) grew significantly compared to the previous quarter, while 
manufacturing in Senegal experienced a decline of 0.9 per cent. 
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The manufacturing sector in Latin America and the Caribbean posted a growth of 0.5 per cent 
during the second quarter of 2025, essentially maintaining the subdued growth trajectory 
observed since late 2023, with the notable exception of the third quarter of 2024. The region’s 
two largest manufacturers delivered contrasting results, with Mexico achieving a 1.1 per cent 
growth while Brazil’s output declined by 0.6 per cent compared to the previous quarter. 
Furthermore, Colombia and Peru registered moderate quarterly increases, while Argentina 
experienced a slight output contraction. In Q2 2025, manufacturing production in Asia and 
Oceania continues to thrive Manufacturing in Northern America showed a moderate increase of 
0.4 per cent in the current quarter. This result was largely driven by the performance of the United 
States of America, which posted a 0.6 per cent increase, while Canada faced a 2.1 per cent 
output reduction. Europe’s manufacturing sector presents a contrasting picture. After showing 
subdued growth in recent quarters and surging during the first quarter of 2025, European 
manufacturing production has now stagnated. However, performance varied drastically across 
the region’s major economies. Germany (-1.2 per cent), Ireland (-2.1 per cent), and Switzerland 
(-1.8 per cent) all experienced significant production declines, while France, Italy, and the United 
Kingdom managed to achieve modest growth. 
 
(Source: Manufacturing Production and Trade Quarterly Report – Q2 2025, United Nations Industrial 
Development Organisation) 
 

4.6 Prospects of the Target Companies and the enlarged YBS Group  
 

The Target Companies have been in the precision machining and stamping, and plastic injection 
moulding industries for over 25 years and are principally involved in toolmaking, manufacturing 
of metal stamped parts, injection moulding and provision of value-added assembly services for 
customers in the telecommunication, electrical and electronics, automotive, computer and 
computer peripherals and medical industries.  
 
The Proposed Acquisitions represent a strategy for YBS Group to expand its geographical and 
customer coverage footprint to include new industries such as computer and computer 
peripherals and medical as well as to expand deeper into the countries YBS Group is already 
serving. This bodes well with the Company’s business plan to expand into business activities that 
complement its existing business as well as to capture the growth opportunities in the precision 
machining and stamping, and plastic injection moulding industries.  
 
To strengthen its presence in the precision machining and stamping, and plastic injection 
moulding industries and to maintain its competitive strengths, the Target Companies intend to 
undertake the following future plans and strategies: 
 
(i) Business expansion 

 
(a) Broaden its range of products and services 
 

The principal products of the Target Companies are mainly metal stamped parts 
for printers, copiers, computers, computer peripherals, consumer electronics and 
other products as well as automotive and medical segments. Further, the Target 
Companies also provide secondary process capabilities such as spot welding, 
spinning/caulking, tapping, degreasing and surface treatment on metal stamped 
parts. 

 
Going forward, the Target Companies intend to broaden its range of products and 
services, to also include PCB assembly wire harness, battery assembly, robotics 
assembly, plastic injection moulding, enhance prototyping capabilities and begin 
electronic computer-aided design (“ECAD”)-mechanical computer-aided design 
(“MCAD”) integration for smart device to cater to the needs of both existing and 
new customers. This is expected to commence in the 1st half of 2026 (subject to 
the feasibility of such plans and requirements of the Target Companies) and will 
be a continuous and ongoing effort by the Target Companies. 
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(b) Expand into new customers’ industries and geographical coverage 
 

The revenue of the Target Companies are principally generated from its 
customers in the telecommunication, electrical and electronics, automotive, 
computer and computer peripherals, aerospace and medical industries, with 
geographical coverage in Hong Kong, Malaysia, Thailand, Vietnam, Singapore, 
USA and Europe.  
 
As part of the future plans to grow its customer base, the Target Companies plan 
to expand into new customers’ industries such as electrical vehicle components, 
artificial intelligence hardware, data centre, semiconductor and energy storage 
systems as well as expand its geographical coverage to include new countries 
such as Canada, Australia, Japan and Indonesia. To achieve this, the Target 
Companies plan to undertake the following: 
 
(aa) upgrade of technology capabilities such as adoption of Creo 12 (a 

parametric design framework that enables engineers to generate models 
that are simple to update and modify) and real-time simulation tools to 
reduce lead time from designing to manufacturing; 

(bb) enhance operational efficiencies across Malaysia, Thailand and Vietnam 
by leveraging on shared resources across these countries (where 
applicable) to reduce costs and improve delivery lead time; 

(cc) tap into YBS’ existing customer base in computer peripherals and expand 
into high-growth industries as mentioned above (e.g. electrical vehicle 
components, artificial intelligence hardware, data centre and 
semiconductor); and 

(dd) upskill of workforce in certain areas such as ECAD-MCAD workflows and 
composite design. 

 
This is expected to commence in the 2nd half of 2026 (subject to the feasibility of 
such plans and requirements of the Target Companies) and will be a continuous 
and ongoing effort by the Target Companies. 

 
(c) Enhance and optimise performance of the Target Companies 

 
Based on the historical financial performances of the Target Companies for the 
FYE 31 December 2022 to FYE 31 December 2024, ATSC and APTM were the 
main revenue contributors to the Target Companies, collectively contributing to 
more than 80% of the Target Companies’ combined revenue.  
 
Moving forward, to enhance the performance of the main contributors (i.e. ATSC 
and APTM) as well as to optimise the performance of the underperforming 
companies (i.e. APM and APTC), the Target Companies plan to undertake the 
following business strategies and efforts: 
 

(aa) implement targeted marketing campaigns and promotional activities; 
(bb) implement customer loyalty programmes and personalised marketing to 

encourage repeat orders and retain existing customers; 
(cc) enhance customers’ experience through better service and support; and 
(dd) introduce new products and service offerings. 
 
This is expected to commence in 2027 (subject to the performance and 
requirements of the Target Companies) and will be a continuous and ongoing 
effort by the Target Companies. 
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Notes: 
 

 Being the assembly of precision engineering parts. 
 

(i) Based on the following number of machines: 
 

Location 
No. of assembly machines 

(unit) 
Bukit Mertajam, Pulau Pinang 
 

16 

Ho Chi Minh 
 

46 (manual: 41 and automated: 5) 

 
(ii) Based on the following number of machines: 

 

Location 
No. of stamping machines 

(unit) 
Bukit Mertajam, Pulau Pinang 
 

14 

Ho Chi Minh 
 

17 

 
(iii) Based on the following number of machines: 

 

Location 

No. of  
turning 

machines 
(unit) 

No. of  
milling 

machines 
(unit) 

No. of 
electrical 

discharge 
machining 
machines 

(unit) 

No. of 
grinding 

machines 
(unit) 

Bukit Mertajam, 
Pulau Pinang 
 

34 10 - - 

Muar, Johor 
 

- 24 17 35 

Ho Chi Minh 
 

21 - - - 

 
(iv) Based on 2 units of robotic welding machine. 

 
(v) Based on 48 units of injection moulding machine. 

 
Upon completion of the Proposed Acquisitions, YBS plans to streamline the 
manufacturing operations and resources of YBS Group with the Target Companies to 
reduce costs and enhance operational productivity and efficiency, which will in turn 
improve the profit margin and profitability of the enlarged YBS Group.  
 
Please refer to Sections 1 and 11 of Appendices II(A), II(B), II(C) and II(D) of this Circular 
for further details of the Target Companies’ annual production capacity, annual 
production output and manufacturing facilities. 
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There shall be no upfront commitment in terms of financial resources to realise these future 
plans of the Target Companies. These future plans will be funded via internally generated funds 
of the Target Companies and/or bank borrowings. As the aforementioned plans will be 
implemented on a continuous basis as and when feasible and/or required, the management of 
the Target Companies is unable to determine the exact amount required to realise the future 
plans as at the LPD. 

 
(Source: Management of YBS and the Target Companies) 
 
Premised on the overview and outlook of the precision engineering industry in Malaysia and 
global manufacturing industry as set out in Sections 4.4 and 4.5 of this Circular respectively, as 
well as the future plans and business strategies of the Target Companies as disclosed above, the 
Board is of the view that the Target Companies’ prospects are expected to be favourable for the 
enlarged YBS Group and the Proposed Acquisitions are expected to be earnings accretive and 
thus enhance YBS’ shareholders’ value in the medium to long term. 
 
 

5. POLICIES ON FOREIGN INVESTMENTS AND REPATRIATION OF PROFITS  
 
5.1 Thailand 
 

The summary of the policies in relation to foreign investments and repatriation of profits of 
Thailand is as follows: 
 
(i) Foreign investments 

 
In Thailand, foreign participation in business activities is governed by a range of laws and 
regulations. The primary legislation is the FBA, along with specific laws applicable to 
certain business sectors.  
 
Pursuant to Section 4 of the FBA, a term “Foreigner” refers to a natural person or juristic 
entity (such as company or registered partnership) who does not hold Thai nationality. 
Companies are considered Foreigners if they are either not registered in Thailand or if they 
are registered in Thailand but at least half of their issued shares are owned by one or more 
Foreigners.  
 
The FBA reserves certain business activities for Thais. The reserved business activities 
under the FBA are listed into three lists as follows: 
 
(a) List One consists of business activities that are prohibited for foreigners for special 

reasons; 
 

(b) List Two consists of business activities that requires an approval from the Minster 
of Commerce, with the consent of the Cabinet. Furthermore, two-fifths (2/5) of the 
directors must be Thai, and Thai nationals must own at least 40% of the issued 
shares in the foreign juristic entity. The Minister of Commerce may change these 
requirements with a Cabinet resolution, however under no circumstances may the 
percentage of Thai shareholdings in List Two be below 25%; 
 

(c) List Three consists of business activities, including all service businesses, if not 
exempted under the FBA, that require an FBL to be approved by the Director-
General of the Department of Business Development, subject to approval by the 
Foreign Business Committee. 

 
Additionally, corporate Foreigners that receive investment promotion from the Board of 
Investment of Thailand or a permission from the Industrial Estate Authority of Thailand will 
also be exempt from requiring an FBL for the promoted activity. However, Foreigners must 
notify the DBD and obtain a Foreign Business Certificate from the DBD. 
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(ii) Repatriation of profits 
 

In a context of Thai-incorporated company, profits are repatriated to its shareholders in a 
form of dividends, which can be declared by: 
 
(a) a resolution of shareholders at an annual general meeting of the shareholders held 

within four (4) months of the end of an accounting period/fiscal year of a company. 
The amount of dividends declared will be assessed from the amount of net profit as 
appears in the audited financial statement. This is commonly referred to as ‘annual 
dividend’; and/or 

 
(b) a resolution of a board of directors of a company which may be held at any time as 

the board finds appropriate, having considered the profitability of the business 
operation. This is referred to as an ‘interim dividend’.  

 
Payment of dividend must be made to shareholders in accordance with their respective 
shareholding ratio or otherwise provided in the articles of association of the company, 
within one (1) month from the date of resolution approving dividend distribution.  
 
Payment of dividend is generally subject to 10% WHT, regardless of whether a receiving 
shareholder is a domestic or foreign person/company; albeit exemption is available for a 
qualified Thai-incorporated corporate shareholder. The amount of WHT deducted may be 
treated as a final tax, i.e. the amount of dividend need not be included as income/revenue 
for computation of taxable income/net profit. 
 

5.2 Vietnam 
 

The summary of the policies in relation to foreign investments and repatriation of profits of 
Vietnam are as follows: 
 
(i) Foreign investments 

 
Under Vietnamese Laws, foreign investment activities are primarily governed by the Law 
on Investment and its guiding legislation, including but not limited to Decree 31.  

 
Additionally, the Law on Enterprises and its guiding legislation also regulate investment 
activities in the territory of Vietnam by addressing the corporate types permitted to operate 
in Vietnam, their establishment, governance, permitted activities, liability, and methods of 
operation. 
 
According to the LOI, foreign investor is defined as an individual with foreign nationality or 
an organisation established in accordance with foreign law conducting business 
investment activities in Vietnam.  
 
The foreign investors shall be entitled to conduct their investment activities in the following 
forms:  
 
(a) investment for incorporation of an economic organisation;  
 
(b) investment in the form of capital contribution, purchase of shares, or purchase of a 

capital contribution portion; 
(c) implementation of an investment project;  
 
(d) investment on the basis of a business cooperation contract; and  

 
(e) new investment forms and forms of economic organisation as stipulated by the 

Government of Vietnam. 
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Additionally, a foreign invested company incorporated under Vietnamese law must apply 
the same investment regime in terms of market access conditions and investment 
procedures as applicable to foreign investors upon investment in the form as prescribed in 
items (a), (b) and (d) above if such company falls into any of the following cases: 
 
1. more than 50% of its charter capital is held by foreign investor(s); 

 
2. more than 50% of its charter capital is held by economic organisation(s) prescribed 

in sub-clause (1) above; 
 

3. more than 50% of its charter capital is held by foreign investor(s) and an economic 
organisation(s) prescribed in sub-clause (1) above. 

 
(ii) Repatriation of profits 

 
Under Vietnamese Laws, a foreign investor is permitted to remit abroad profits resulting 
from its investment activities in Vietnam. The profits to be remitted abroad (in cash or in 
kind) by the foreign investors are legitimate profits derived or earned from direct investment 
activities in Vietnam, after the foreign investors’ fulfilment of all financial obligations, 
including tax obligations to the competent authorities. 
 
For the purpose of profits repatriation, a foreign investor and/or the foreign-invested 
enterprise in which the FIE shall be subject to the following conditions and requirements: 
 
(a) the foreign investor is permitted to remit their profits annually at the end of the fiscal 

year; 
 
(b) the foreign investor/FIE has fulfilled its tax and other financial obligations to the State 

of Vietnam; 
 
(c) FIE has submitted its audited financial statements and corporate income tax 

finalisation declarations for the fiscal year to the relevant authorities; 
 
(d) FIE has no accumulated losses as recorded in the audited financial statements of 

the relevant fiscal year; 
 
(e) the foreign investor or the FIE (authorised by the foreign investor) is required to 

notify the tax authorities of the plan to remit profits at least seven (7) working days 
prior to the scheduled remittance; and  

 
(f) in terms of foreign exchange control, the profits remittance must be made via the 

direct investment capital account of the FIE opened in a licenced credit institution in 
Vietnam, except in cases where the profits are paid in kind or other alternative 
methods. 

 
Upon completion of the Proposed Acquisitions, the above policies in relation to foreign 
investments and repatriation of profits for Thailand and Vietnam will still be applicable to APTC 
and ATSC respectively as YBS is classified as a foreign company or foreign investor. 
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6. RISK FACTORS  
 
The Proposed Acquisitions will not materially change the risk profile of YBS Group as YBS Group 
operates in the same industry segment as the Target Companies. As such, the enlarged YBS 
Group will be exposed to similar risks inherent in the industry upon the completion of the 
Proposed Acquisitions. These risks include, but are not limited to, customers’ concentration, 
competition, introduction of new technology and products, political and economic conditions as 
well as operational risks. 
 
In addition to the industry risks above, there are certain risks specifically associated with the 
Proposed Acquisitions, as follows:   
 
(i) Completion risk 

 
The completion of the Proposed Acquisitions is subject to, amongst others, the fulfilment 
of the conditions precedent in the Agreement as set out in Section 2 of Appendix I of this 
Circular and the approvals required for the Proposed Acquisitions as set out in Section 8 
of this Circular. 
 
There can be no assurance that the abovementioned conditions and approvals will be 
satisfied, waived or obtained, as the case may be, within the stipulated timeframe or that 
any of the termination events under the Agreement will not occur such that the Proposed 
Acquisitions will not be completed. Failure to complete the Proposed Acquisitions will result 
in YBS Group not being able to realise the anticipated benefits of the Proposed 
Acquisitions as set out in Section 3 of this Circular.  
 
Notwithstanding, the Company will take all necessary and reasonable steps to ensure the 
fulfilment of the conditions precedent in the Agreement that are within the Company’s 
control as well as mitigate the occurrence of any of the termination events that are within 
the Company’s control in order to complete the Proposed Acquisitions.  
 

(ii) Acquisition risk 
 

The Proposed Acquisitions are expected to contribute positively to the future earnings and 
earnings per YBS Share of YBS Group upon the completion of the Proposed Acquisitions. 
However, there is no assurance that the anticipated benefits of the Proposed Acquisitions 
will be realised or that YBS Group will be able to generate sufficient revenue and earnings 
therefrom to offset the associated costs incurred for the Proposed Acquisitions. There is 
also no assurance that the existing YBS Group is able to maintain or improve the quality 
of products and/or services currently offered by the Target Companies. 

 
In mitigating such risks, YBS Group intends to maintain Target Companies’ existing 
business model, key management personnel and be involved in the decision making of 
strategic matters of the Target Companies. 
 
Further, the Vendor has unconditionally and irrevocably guaranteed and undertaken on 
the Operational EBITDA Target and in the event that the Operational EBITDA Target is 
not met, the Purchase Price will be adjusted and will be deducted from the Security 
Amount. Further details of the mechanism governing the Purchase Price and release of 
the Security Amount as well as the Operational EBITDA Target are set out in Section 3 of 
Appendix I of this Circular. 

 
(iii) Dependence on the experience and capability of certain key management personnel 

of the Target Companies 
 
The business growth and success of the Target Companies are largely attributed to the 
contributions and expertise of the existing key management team, competent personnel 
and the Target Companies’ ability to attract, motivate and retain qualified and skilled 
personnel to contribute to the sustainable development and growth of the Target 
Companies.  
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There can be no assurance the loss of any key personnel of the Target Companies can 
be avoided and would not affect the business operations and financial performance of the 
Target Companies. Hence, YBS Group will adopt an appropriate approach to retain such 
key management personnel including, amongst others, to offer competitive remuneration 
packages, requisite training, career advancement opportunities and other employment 
benefits. 
 
YBS Group will also use its best endeavours to reduce dependency on any key 
management personnel by attracting qualified and experienced personnel and addressing 
succession planning by grooming capable employees to complement the management 
team as well as to ensure continuity and competency of the management team in the 
Target Companies. 

 
(iv) Goodwill and impairment risk 

 
The Proposed Acquisitions will result in the recognition of a goodwill amount of 
approximately RM83.19 million on the consolidated financial statements of YBS, 
representing the excess of the Purchase Price over the fair value of the identified NA 
acquired. The goodwill amount is subject to change based on the purchase price allocation 
exercise to be conducted by YBS upon completion of the Proposed Acquisitions. 
 
Goodwill is subject to annual impairment testing or may be impaired when there are 
changes in circumstances. Any subsequent fair value adjustments allocated to the 
identifiable assets and liabilities arising from the Proposed Acquisitions may materially 
affect YBS Group’s financial position and performance. Additionally, any impairment 
losses recognised on the goodwill arising from the Proposed Acquisitions may also 
materially affect YBS Group’s financial position and performance and that may have a 
corresponding effect on shareholders’ value. 
 
Nevertheless, YBS Group will continuously monitor the financial and cash flow 
performance of the Target Companies to ensure that the goodwill is supported by the cash 
flows of the Target Companies at all times. 
 

(v) Foreign exchange risk  
 

The financial results of the Target Companies are denominated in different currencies 
including THB and VND. As the financial results of the Target Companies will be 
consolidated with the financial results of the YBS Group, which is reported in RM, upon 
completion of the Proposed Acquisitions, any fluctuation of THB and VND against the RM 
may have an impact on the YBS Group’s financial figures. There can be no assurance that 
fluctuations in foreign exchange will not have a material and adverse effect on YBS 
Group’s financial performance.  
 
Notwithstanding the above, the exchange translation on consolidation is only an 
accounting entry for the purpose of consolidating the enlarged YBS Group’s financial 
results as at a particular date.  
 

(vi) Regulations on foreign investments and repatriation of profits 
 

The Proposed Acquisitions will be subject to the foreign investment policies of their 
respective domicile countries. Any breach or non-compliance with such policies may 
adversely affect the Company’s investments in the Target Companies. Changes in policies 
on foreign ownership such as an introduction of limits on foreign shareholding may also 
adversely affect the Company in that the Company may be required to reduce its 
shareholding in the Target Companies, where applicable.  
 
In addition, the ability of APTC and ATSC to repatriate its profits will depend largely on the 
relevant legislation relating to the repatriation of profits prevailing at the point of 
repatriation. In the event of any changes in the foreign investment policies or legislations 
in the respective domicile country which may cause foreign investments to experience any 
restrictions whatsoever, there may be a material or adverse impact on the YBS Group. 
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Further details of the prevailing policies on the foreign investment and repatriation of profits 
of the respective jurisdictions of the Target Companies are set out in Section 5 of this 
Circular. 

 
(vii) Financing risk 

 
The Company intends to partly fund the Purchase Price through bank borrowings, which 
would result in new interest and principal servicing obligations. The borrowings to finance 
the Purchase Price would expose YBS to financing risk such as fluctuation in interest rates 
that could impact the Group’s cash flows and profitability which may, in turn, affect its 
repayment commitments. The Group’s gearing ratio as at 31 March 2025 is 0.39 times and 
is expected to increase to 1.77 times upon completion of the Proposed Acquisitions, further 
details as set out in Section 7.2 and Appendix IV of this Circular. Any adverse movement 
in interest rates will lead to higher borrowing costs.  
 
Notwithstanding this, YBS Group will take necessary effort to mitigate such financing risk 
by monitoring and reviewing its debt portfolio from time to time, taking into consideration 
its gearing level, interest costs as well as cash flows and will seek to adopt cost effective 
financing options to address any increase in interest rates that could occur in the future, 
including tapping into the equity market to raise additional funds. 
 

(viii) Economic, political and/or legal environment risk 
 
Any adverse development in the political, economic and regulatory environment in 
Malaysia, as well as the countries where the Target Companies’ products are exported to 
and where its supplies are imported from, could materially or adversely affect the Target 
Companies’ business operations and financial performance.   
 
For instance, the USA imposed a baseline tariff of 10.00% on all imports to USA effective 
from 5 April 2025. Further, on 9 April 2025, USA rolled out higher, country-specific 
reciprocal tariffs on countries with which USA has trade deficits. Some examples of 
countries affected by the reciprocal tariff rates include Malaysia (24.00%), Vietnam 
(46.00%) and Thailand (36.00%), whereas tariffs for countries that are not affected by the 
reciprocal tariffs will remain at the 10.00% baseline tariff. Later that same day, USA 
announced a pause on the reciprocal tariffs for 90 days, except for China. However, the 
affected countries will continue to face the 10.00% baseline tariff during the 90-day pause. 
Subsequent thereto, the reciprocal tariff imposed by the USA on Malaysia, Vietnam and 
Thailand has been adjusted to 19.00%, 20.00% and 19.00% respectively effective from 8 
August 2025. While the implementation of these tariffs may affect the precision 
engineering industry globally, the full extent of the potential impact of these tariffs on the 
global precision engineering industry remains uncertain as the tariffs are in the early stage 
of implementation.  
 
Notwithstanding the above, revenue contribution from USA accounted for approximately 
0.14%, 0.54% and 0.68% of the Target Companies’ total revenue for FYEs 31 December 
2022, 31 December 2023 and 31 December 2024 respectively.   
 
 

7. EFFECTS OF THE PROPOSED ACQUISITIONS  
 
7.1 Issued share capital and substantial shareholders’ shareholdings 
 

The Proposed Acquisitions will not have any effect on the issued share capital and substantial 
shareholders’ shareholdings of YBS as the Proposed Acquisitions do not involve any issuance of 
new YBS Shares. 
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7.2 NA, NA per YBS Share and gearing 
 
For illustrative purposes only, based on the latest audited consolidated statement of financial 
position of YBS as at 31 March 2025, the pro forma effects of the Proposed Acquisitions on the 
NA, NA per YBS Share and gearing of YBS Group are as follows: 
 

 
Audited  

as at  
31 March 2025 

RM 

 (I)  (II) 
After adjusting 
for subsequent 

event  
RM 

After (I) and 
Proposed 

Acquisitions 
RM 

Share capital   64,237,782  (i)64,246,701 64,246,701 
Treasury shares  (1,772,164)  (1,772,164)  (1,772,164) 
ESOS reserve  7,514,749   (i)7,511,830   7,511,830  
Translation reserve  163,166   163,166   163,166  
Revaluation reserve  47,560,098   47,560,098   47,560,098  
Retained profits   18,464,147  18,464,147 (ii)14,464,147 
Equity attributable to owners of 
the Company / NA 

       136,167,778             136,173,778  132,173,778  

    
Number of Shares in issue*   294,561,091  (i)294,609,091  294,609,091  
NA per Share (RM)   0.46   0.46   0.45  
Total borrowings (RM)  53,301,998   53,301,998  (iii)(iv)233,410,462 
Gearing (times)  0.39   0.39  1.77 
    

 
Notes:  
 
*        Excluding 3,110,000 treasury shares. 

 
(i) After adjusting for the issuance of 48,000 Shares arising from the exercise of ESOS options at an 

exercise price of RM0.125 which were allotted on 30 April 2025 and the corresponding reversal of 
approximately RM2,919 arising from such exercise from the ESOS reserve account to the share 
capital account. 
 

(ii) After deducting the estimated expenses of approximately RM4.00 million for the Proposed 
Acquisitions, comprising the following: 
 

Details RM’000 
Professional fees (including Principal Adviser, solicitors (both local and 
foreign) and Reporting Accountants) 

3,960 

Fees to authorities 15 
Printing, EGM and other incidental expenses 25 
Total 4,000 
  

 
(iii) After consolidating the total borrowings of the Target Companies of approximately RM68.71 million 

as at 31 December 2024 pursuant to the Proposed Acquisitions. 
 
(iv) Assuming the Proposed Acquisitions are partially funded by bank borrowings of USD26.60 million 

(equivalent to RM111.40 million). 
 

7.3 Earnings and EPS 
 

The Proposed Acquisitions are not expected to have any material effect on the earnings and EPS 
of YBS Group for financial year ending 31 March 2026 as the Proposed Acquisitions are only 
expected to be completed in the first (1st) quarter of 2026. Notwithstanding this, the Proposed 
Acquisitions are expected to contribute positively to the future earnings and EPS of the YBS 
Group. 
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For illustrative purposes only, based on the latest audited statements of comprehensive income 
of YBS Group for FYE 31 March 2025 and the latest combined statements of comprehensive 
income of the Target Companies for FYE 31 December 2024 and assuming that the Proposed 
Acquisitions had been effected on 1 April 2024, the pro forma effects of the Proposed Acquisitions 
on the earnings and EPS of YBS Group are set out as follows:  

 
 

Audited as at  
31 March 2025 

RM 

After adjusting 
for subsequent 

event(i)  
RM 

After the Proposed 
Acquisitions 

RM 
LAT attributable to owners of the 
Company  

(10,087,704) (10,087,704) (10,087,704) 

Add:  Combined PAT of the Target 
Companies 

- - 24,915,894 

Less:  Estimated expenses in relation 
to the Proposed Acquisitions 

- - (4,000,000) 

 Estimated interest expenses 
arising from the drawdown of 
bank borrowings in relation to the 
Proposed Acquisitions 

- - (ii)(8,720,986) 

Enlarged (LAT) / PAT  (10,087,704) (10,087,704) 2,107,204 
    
Number of Shares in issue*  294,561,091 (i)294,609,091 294,609,091 
Actual / Pro forma (LPS) / EPS (sen) (3.42) (3.42) 0.72 
    

 
Notes:  
 
*        Excluding 3,110,000 treasury shares. 

 
(i) After adjusting for the issuance of 48,000 Shares arising from the exercise of ESOS options, as 

detailed in Note (i) of Section 7.2 of this Circular.  
 

(ii) After taking into account the interest expenses to be incurred in the first twelve (12) months, 
assuming a full drawdown of USD26.60 million (equivalent to RM111.40 million).  

 
7.4 Convertible securities 

 
As at the LPD, save for 22,741,794 outstanding ESOS options, the Company does not have any 
other convertible securities. 
 
 

8. APPROVALS REQUIRED 
 
The Proposed Acquisitions are subject to the following approvals being obtained: 
 
(i) BNM under the Foreign Exchange Policy Notices issued by BNM for the Proposed 

Acquisition of APTC* for investment of up to USD4.90 million (equivalent to approximately 
RM21.00 million), which was obtained vide its letter dated 1 August 2025, subject to, 
among others, the following conditions: 

   

No. Conditions imposed 
Status of 

compliance 
(1)  YBS must obtain the approval of BNM prior to effecting any change in 

relation to the Proposed Acquisition of ATSC; 
To be complied 

   

(2)  YBS must repatriate to Malaysia all net proceeds from the foreign 
investment in APTC, including dividends, interest, profits and proceeds 
from the disposal of the investment, and deposit them with a licensed 
local bank; and 

To be complied 
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No. Conditions imposed 
Status of 

compliance 
(3)  YBS is required to notify BNM of the cancellation of the Proposed 

Acquisition of APTC, if applicable. 
To be complied 

   
 

 BNM’s approval for the investment amounting to USD3.94 million (equivalent to approximately 
RM17.01 million) in relation to Proposed Acquisition of ATSC is not required. 

 
(ii) the shareholders of YBS at an extraordinary general meeting of the Company to be 

convened;  
 

(iii) SHTP Management Board to approve the registration of capital contribution, purchase of 
share, capital contribution by the Company* in connection with the Proposed Acquisition 
of ATSC, further details as set out in Section 2.1.7 of Appendix I of this Circular; and 

 
 As at the LPD, the application to SHTP is pending finalisation. The Vendor/ ATSC intends to 

submit the application to SHTP by the 4th quarter of 2025.  
 

(iv) any other relevant authorities and/or parties, if required. 
 

 
9. HIGHEST PERCENTAGE RATIO 

 
Pursuant to Rule 10.02(g) of the Listing Requirements, the highest percentage ratio applicable 
to the Proposed Acquisitions is approximately 225.97% based on the Company’s latest available 
audited consolidated financial statements prior to the signing of the Agreement (i.e. FYE 31 
March 2024). 
 
For avoidance of doubt, the Proposed Acquisitions do not result in a significant change in the 
business direction or policy of the Company pursuant to Rule 1.01 of the Listing Requirements, 
due to the following:  
 
(i) the Target Companies are principally involved in toolmaking, manufacture of metal 

stamped parts, injection moulding and provision of value-added assembly services, which 
is similar to the core business of YBS Group;  
 

(ii) as at the LPD, YBS does not have any controlling shareholder. Further, the Proposed 
Acquisitions will not result in the emergence of a controlling shareholder in YBS;  

 
(iii) there is no change in the Board as a result of the Proposed Acquisitions;  

 
(iv) YBS is not classified as a cash company; and 

 
(v) the Proposed Acquisitions do not involve the transfer of the Company’s listing status.  

 
 

10. INTEREST OF DIRECTORS, MAJOR SHAREHOLDERS AND/OR PERSONS CONNECTED 
WITH THEM 
 
None of the Directors, major shareholders of the Company and/or persons connected with them 
have any interest, whether direct or indirect, in the Proposed Acquisitions. 
 

 
11. CONDITIONALITY 

 
The Proposed Acquisitions are not conditional upon any other corporate exercise undertaken or 
to be undertaken by the Company. 
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12. CORPORATE EXERCISES ANNOUNCED BUT PENDING COMPLETION  
 
Save for the Proposed Acquisitions and the proposed acquisition of a piece of land located at 
Daerah Seberang Perai Tengah, Negeri Pulau Pinang together with a factory building erected 
thereon for a cash consideration of RM23,500,000* (“Proposed Acquisition of Property”), there 
is no other corporate exercise which has been announced but pending completion as at the LPD. 
 
 The Proposed Acquisition of Property is expected to be completed by 31 December 2025. 

 
 

13. DIRECTORS’ STATEMENT AND RECOMMENDATION 
 
The Board, after having considered all aspects of the Proposed Acquisitions, including but not 
limited to the basis and justifications for the Purchase Price, rationale and benefits of the 
Proposed Acquisitions, effects of the Proposed Acquisitions as well as the prospects of the Target 
Companies and the risks involved, is of the opinion that the Proposed Acquisitions are in the best 
interests of the Company. 
 
Accordingly, the Board recommends you to vote in favour of the resolution pertaining to the 
Proposed Acquisitions to be tabled at the forthcoming EGM of the Company. 
 
 

14. ESTIMATED TIMEFRAME FOR COMPLETION 
 
Barring any unforeseen circumstances and subject to all required approvals being obtained from 
the relevant authorities and/or parties, the Proposed Acquisitions are expected to be completed 
by the first (1st) quarter of 2026.  
 
The tentative timetable for the implementation of the Proposed Acquisitions is as follows: 
 

Tentative timeline Key milestones 

3 December 2025 EGM 
  

4th quarter of 2025 Agreement becomes unconditional 
  

1st quarter of 2026 Completion of the Proposed Acquisitions 
  

 
 

 
15. EGM 

The EGM, the notice of which is enclosed in this Circular, will be held at Mertajam, Level 1, 
Holiday Inn & Suites Penang Prai, 1919, Menara Sentral, Jalan Juru Sentral, 14000 Bukit 
Mertajam, Pulau Pinang on Wednesday, 3 December 2025 at 11.00 a.m. or any adjournment 
thereof, for the purpose of considering and, if thought fit, passing the resolution to give effect to 
the Proposed Acquisitions.  
 
If you are unable to attend and vote in person at the EGM, you are entitled to appoint a proxy or 
proxies to attend and vote on your behalf. In such event, the Proxy Form should be completed, 
signed and lodged at the Share Registrar’s office, Mega Corporate Services Sdn Bhd at Level 
15-2, Bangunan Faber Imperial Court, Jalan Sultan Ismail, 50250 Kuala Lumpur, Wilayah 
Persekutuan Kuala Lumpur or alternatively to lodge electronically via the portal at 
https://www.equiti.my/ or emailed to mega-sharereg@megacorp.com.my not less than forty-eight 
(48) hours, i.e. latest by Monday, 1 December 2025 at 11.00 a.m., before the time appointed for 
holding the EGM or any adjournment thereof. If you have emailed the Proxy Form, please submit 
the original document at any time before the time appointed for holding the meeting or to the 
registration staff on the meeting date for the Company’s records. 
 
The lodging of the Proxy Form will not preclude you from attending and voting in person at the 
EGM should you subsequently wish to do so. 
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16. ADVISER 

 
Affin Hwang IB has been appointed as the Principal Adviser to the Company for the Proposed 
Acquisitions. 

 
 
17. FURTHER INFORMATION 

 
Shareholders are advised to refer to the attached appendices for further information. 
 
 

Yours faithfully, 
For and on behalf of the Board of 
YBS INTERNATIONAL BERHAD 
 
 
 
 
 
YONG CHAN CHEAH 
Group Managing Director and Chief Executive Officer 
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The salient terms of the Agreement are set out as follows:  
 
1. Sale of 100% equity interest in APTM, APM, APTC and ATSC (“100% Equity Interest”) 
 

Subject to the terms and conditions of the Agreement, the Vendor, shall sell (as legal and  
beneficial owner (and in respect of entire registered capital of APTC being THB49,080,000.00, 
divided into 4,908,000 shares with Baht 10 of par value each inclusive of any enlarged registered 
capital as at the Completion Date (if any) (“APTC Shares”), shall procure Low Kok Hong and 
Choo Weng Wah collectively (“APTC Individual Shareholders”) to sell) and the Purchaser shall 
buy (including a person/entity designated by the Purchaser) the 100% Equity Interest (being the 
entire issued share capital of APTM of RM32,000,000 comprising 32,000,000 ordinary shares, 
entire registered capital of APTC being THB49,080,000.00, divided into 4,908,000 shares with 
Baht 10 of par value each, entire issued share capital of APM of RM14,000,000 comprising 
14,000,000 ordinary shares and entire registered charter capital of ATSC of 
VND131,994,338,611) and not only part of the 100% Equity Interest free from any mortgage, 
charge (whether fixed or floating), pledge, lien, encumbrance, hypothecation, security interest, 
title retention or other security arrangement of any kind or any other encumbrance of any nature 
whatsoever and with all attached or accrued rights as at the Completion Date for the purchase 
consideration stipulated in the provisions of Section 3 of this Appendix. 
 

2. Conditions Precedent  
 

2.1 Matters to be satisfied  
 
The obligations of the Vendor to sell and of the Purchaser to buy 100% Equity Interest shall be 
conditional upon fulfilment of the following conditions precedent (“Conditions Precedent”) within 
the period of six (6) months from the date of Agreement or such other extended period as may 
be agreed by both parties in writing from the date of Agreement (“Last Condition Date”): 

 
2.1.1 the Vendor shall provide to the Purchaser a legal opinion from a qualified Singapore 

counsel on the Vendor’s warranties given under Sections 6.1.2 to 6.1.7 of this Appendix 
at its own costs and expenses;   

 
2.1.2 the Vendor shall provide to the Purchaser the certified true copy of the directors’ approval 

and shareholders’ approval of the Vendor in relation to the Proposed Acquisitions 
authorising the execution and delivery by any director of the Vendor of the Agreement 
and all other documents and agreements ancillary or pursuant to or in connection with 
the Proposed Acquisitions; 

 
2.1.3 the Purchaser shall provide to the Vendor the certified true copy of the directors’ approval 

and shareholders’ approval of the Purchaser for the Proposed Acquisitions and 
authorising the execution and delivery by any director of the Purchaser of the Agreement 
and all other documents and agreements ancillary or pursuant to or in connection with 
the Proposed Acquisitions; 

 
2.1.4 the Vendor shall procure the fulfilment of the following additional conditions precedent 

pertaining to the Proposed Acquisition of APM: 
 

(a) APM obtaining a manufacturing licence for the manufacturing activities located at 
No. 9, Jalan Bioteknologi 3, Kawasan Perindustrian SILC, 79200 Iskandar Puteri, 
Johor (“APM’s Rented Property”) issued by MITI and/or Malaysian Investment 
Development Authority;  
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(b) APM entering into a tenancy agreement in respect of APM’s Rented Property with 
the landlord, Pembinaan Eastern Aluminium Sdn Bhd, for a period of three (3) 
years at the current monthly rental of RM129,224.07 with an option to renew for a 
further two (2) terms of three (3) years each at a monthly rental to be based on the 
prevailing market rate provided that any increase shall not exceed 5% of the 
monthly rental paid during the current term and on such other terms to be agreed 
by the Purchaser; 
 

(c) APM obtaining the written consent from Malayan Banking Berhad in relation to the 
change in APM’s existing shareholders’ shareholding and directors or 
management on terms and conditions (if any) acceptable to both parties;  
 

(d) APM clearing of all liabilities of APM pertaining to the related party transactions 
including but not limited to waiver or set-off of all amounts owing by APM to its 
holding company, the Vendor and related parties, or capitalisation of loan or 
assignment of debts (where applicable), details as provided in Appendix V of the 
Agreement;  

 
2.1.5 the Vendor shall procure the fulfilment of the following additional conditions precedent 

pertaining to the Proposed Acquisition of APTM: 
 

(a) APTM obtaining the written consent from Alliance Bank Malaysia Berhad in 
relation to the change in APTM’s existing shareholders’ shareholding and directors 
or management on terms and conditions (if any) acceptable to both parties;  
 

(b) APTM clearing of all liabilities of APTM pertaining to the related party transactions 
including but not limited to waiver or set-off of all amounts owing by APTM to its 
holding company, the Vendor and related parties, capitalisation of loan or 
assignment of debts (where applicable), details are provided in Appendix V of the 
Agreement;  

 
2.1.6 the Vendor shall procure the fulfilment of the following additional conditions precedent 

pertaining to the Proposed Acquisition of APTC to the satisfaction of the Purchaser:  
 

(a) APTC obtaining clearance of all liabilities of APTC pertaining to the related party 
transactions including but not limited to waiver or set-off of all amount owing by 
APTC to its holding company, the Vendor and related parties, capitalisation of loan 
or assignment of debts (where applicable), details are provided in Appendix V of 
the Agreement;  
 

(b) providing the updated and completed register of shareholders book of APTC to 
reflect the current share ownership in APTC and delivery of a certified true copy of 
pages of the updated and completed register of shareholders book with rectified 
particulars concerning share ownership to the Purchaser; 
 

(c) affixing the company seal on share certificates issued to current shareholders of 
APTC and delivery of a certified true copy of the same to the Purchaser; and  
 

(d) delivery of a certified true copy by an authorised signatory of APTC of the following 
documents to the Purchaser: 

 
(i) Approval for removal of waste from factory issued by Director-General of 

Petchaburi Department of Industrial Works; 
 

(ii) Evidence of renewal application of the license to operate business 
hazardous to health; 
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(iii) In relation to the loan agreement no. N66013974512000002 granted by 
Bangkok Bank PCL (“BBL”) to APTC, a consent letter issued by BBL on the 
change in composition of the board of directors and/or authorised person of 
APTC, or a waiver letter to exercise BBL’s rights to terminate loan facilities 
with APTC; 
 

(iv) Evidence of payment of stamp duty on the APTC Foreign Loan Agreements; 
 

(v) Duly executed and stamped lease agreement for the lease of APTC’s 
principal place of business/registered office;  
 

(vi) Signed and sealed resolution of the board of directors of APTC approving 
(a) the Proposed Acquisition of APTC, (b) calling for an EGM to consider 
and approve, inter alia, the acknowledgment of the resignation of the current 
director and the appointment of new director(s) and, if/where applicable, 
amendment of the binding signatory power of the directors and (c) any other 
matters as agreed by the parties; 
 

(vii) Evidence that the notice calling for the EGM (“EGM Notice”) is duly issued, 
consisting of the relevant page of newspaper of the EGM Notice and receipt 
issued by Thailand post office for mailing of the EGM Notice to APTC’s 
shareholders; and 
 

(viii) Signed and sealed copies of the EGM Notice to hold the EGM on or before 
the Pre-Completion Date to consider and approve, inter alia, the 
acknowledgment of the resignation of the current director and the 
appointment of new director(s) and, if/where applicable, amendment of the 
binding signatory power of the directors, with effect on and from the 
Completion Date. 

 
2.1.7 the Vendor shall procure the fulfilment of the following conditions precedent pertaining to 

the Proposed Acquisition of ATSC to the satisfaction of the Purchaser:  
 

(a) ATSC clearing all liabilities of ATSC pertaining to the related party transactions 
including but not limited to waiver or set-off of all amount owing by ATSC to its 
holding company, the Vendor and related parties, capitalisation of loan, or 
assignment of debts (where applicable), details are provided in Appendix V of the 
Agreement;  
 

(b) ATSC obtaining original consent letters from CTBC Bank Co., Ltd – Ho Chi Minh 
City Branch (CTBC) and Joint Stock Commercial Bank for Foreign Trade of 
Vietnam – Ho Chi Minh City Branch (VCB) in relation to the change in the owner 
of ATSC;            

 
(c) ATSC obtaining an original letter from AT Holdco Pte Ltd (formerly known as Allied 

Technologies Pte. Ltd. and Allied Technologies Ltd), confirming no claims against 
the Vendor and/or ATSC in relation to any amount paid by it in lieu of ATSC, Allied 
Electronics (Saigon) Co., Ltd and Allied Precision Plastic (Saigon) Co., Ltd in 
relation to payment of land rental for the land plots which are currently used by 
ATSC;  
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(d) ATSC obtaining evidence of the first submission of amendment dossier of 
amending (a) the Land Use Right Certificate (“LURC”) No. BP 443130 dated 25 
November 2013 for land Lot I-4 F02 to change the address of the land lot and of 
ATSC from “the District 9” to “Thu Duc City” or proper address as applicable or 
advised by competent authorities at the submission date; and (b) the LURC No. 
BA 881082 dated 8 February 2010 for land Lot I-4 F03 to state the origin of the 
land as “leasing from SHTP Management Board” or from equivalent competent 
authority at the time of submission instead of “land leased from the high park 
infrastructure developing enterprise”;  

 
(e) submission of all reports on supervision and assessment of investment to the 

competent authorities as statutorily required; 
 
(f) provision of valid decisions on appointment of Ms. Cao Thi Thanh Truyen as the 

chief accountant of ATSC;  
 

(g) completion of ATSC's notification to the Business Registration Office of Ho Chi 
Minh city (“HCMC BRO”) regarding (i) the change of the Vendor’s authorised 
representative in ATSC to Mr. Tung Gee Khim; and (ii) the change of the chief 
accountant to Ms. Cao Thi Thanh Truyen and obtaining the confirmation of the 
HCMC BRO hereof; 

 
(h) correction of all labour noncompliance issues of ATSC, including (a) amendment 

of labour contracts to cover all mandatory contents as required by Vietnamese 
laws; (b) submission of the collective labour agreement to SHTP Management 
Board (or equivalent authority in charge); and (c) submission of the periodical 
reports on labour usage, foreign labour usage, occupational safety and hygiene, 
occupational accidents and occupational health from 2021 to 2024 to competent 
labour authorities in Vietnam; 

 
(i) evidence of the first submission of application for registration of amended internal 

labour rules to stipulate all mandatory contents as required by Vietnamese laws;  
 
(j) provision of approvals of the president and the director for all related party 

transactions of ATSC; 
 
(k) amendment to (a) the Principal Contract No. ALL-SGC/HDNT/2024 dated 1 

January 2024, between ATSC and Saigon Steel Service and Processing Co., Ltd. 
to stipulate a prevailing language and a valid resolution body; (b) the Sale Contract 
No. KM-CT-ALL/2024-09 dated 18 June 2024 and the Sales Contract No. KM-CT-
ALL/2024-09 dated 19 August 2024 both between ATSC, Cathaco., Ltd and 
Konica Minolta Business Technologies Manufacturing (HK) LTD to change the 
price denomination from USD into VND; 

 
(l) procurement of the letter of resignation and no claim against ATSC/ the Purchaser 

of Mr. Tung Gee Khim as the president, director cum legal representative of ATSC 
effective from the date of the enterprise registration certificate referred to in Section 
4.2.1(a) below;  

 
(m) application with blank effective date to the account banks of ATSC on adding a 

signatory designated by the Purchaser for all of the bank accounts of ATSC with 
effect from the date of enterprise registration certificate referred to in Section 
4.2.1(a) below; 

 
(n) ATSC shall obtain the Original Economic Concentration Approval from the 

Vietnam Competition Committee satisfactory to the Purchaser, if applicable; 
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(o) obtaining the M&A Approval in favour of the Purchaser from SHTP Management 
Board or equivalent authority in charge; 

 
(p) the Vendor entering into the Capital Transfer Agreement with the Purchaser 

substantially in the form attached in Appendix III of the Agreement; 
 

2.1.8 termination of all non-trade transactions between any of the Target Companies and its 
holding company, or related parties of the Vendor unless otherwise agreed in writing by 
the Purchaser. 

 
2.1.9 the Purchaser shall obtain the approval from BNM under Notice 3 of the Foreign 

Exchange Policy Notices issued by BNM.  
 
2.1.10 the audited financial statements for FYE 31 December 2024 of the Target Companies 

will show a true and fair view of the state of affairs of the Target Companies. 
 

2.2 Conditions waiver 
 
The Purchaser may waive any of the Conditions Precedent unless it is mandatorily required by 
laws. 
 

2.3 Unconditional Date 
 
The Agreement shall become unconditional on the date when the Conditions Precedent have 
been fulfilled unless otherwise waived under Section 2.2 of this Appendix (“Unconditional 
Date”). 
 

3. Purchase Consideration and Payment 
 

3.1 The total purchase consideration for 100% Equity Interest shall be USD38,000,000.00 (“the 
Purchase Price”), the details of breakdown are as stated in Section 2.1 of this Circular. The 
parties agree that the Purchase Price was derived on a willing buyer and willing seller basis but 
subject to adjustment of Purchase Price as stated in Sections 3.5 and 3.6 of this Appendix.  

 
3.2 All parties agree that the Purchase Price shall be settled entirely by way of cash, the breakdown 

details are as stated in Section 2.1 of this Circular.  
 
3.3 Upon the execution of the Agreement, the Purchaser shall pay the deposit of USD1,000,000.00 

to the Vendor (“Deposit”) within ten (10) Business Days from the Agreement Date (as defined 
below) or such other date(s) as may be agreed between the parties in writing and it shall form 
part of the Purchase Price.  

 
3.4 On or before the Pre-Completion Date, the Purchaser shall deposit or cause to be deposited part 

of the remaining Purchase Price being USD25,000,000.00 (“Part Purchase Price”) with the 
Vendor’s solicitors as stakeholders. The Vendor’s Solicitors are hereby irrevocably authorised by 
both parties to release the Part Purchase Price and all interest accrued thereon (if any) to the 
Vendor on the Completion Date. The Vendor’s Solicitor shall hold the Part Purchase Price as 
stakeholder and deal with the same in accordance with this Section 3.4 or Section 8 of this 
Appendix.   
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3.5 Both parties agree that the Purchaser shall retain the Retention Sum and shall be paid to the 
Vendor at the date which is three (3) months from the Completion Date (“Retention Period”).  

 
3.6 Both parties agree that the Purchaser shall further retain of the Security Amount as security for 

possible adjustment to the Purchase Price depending on the fulfilment of the Operational 
EBITDA Target (as defined in Section 3.7 of this Appendix) and shall be dealt with in the 
following manner:  
 
(a) For the financial year from 1 April 2025 to 31 March 2026 (“FYE 2026”) 
 

If the aggregate audited Operational EBITDA of the Target Companies for the financial 
year from 1 April 2025 to 31 March 2026 (“Operational EBITDA FYE 2026”) is equivalent 
or more than USD4,000,000.00, then USD3,000,000.00 shall be released and paid by 
the Purchaser to the Vendor within fourteen (14) Business Days after the date on which 
the special audit on Operational EBITDA FYE 2026 (“Operational EBITDA 2026 Audit”) 
prepared by the auditors of the Target Companies is accepted by the Purchaser and the 
Vendor in accordance with Section 3.8 below (“Accepted Operational EBITDA 2026 
Audit”) or determination by the Independent Third Party is made (as applicable). If 
Operational EBITDA is less than USD4,000,000.00, the sum equivalent to the 
Operational EBITDA FYE 2026 less USD1,000,000.00 shall be released to the Vendor 
within fourteen (14) Business Days after the date of the Accepted Operational EBITDA 
2026 Audit or determination by the Independent Third Party (as applicable).  

 
(b) For the financial year from 1 April 2026 to 31 March 2027 (“FYE 2027”) 
 

Notwithstanding Section 3.7.1 below, if the aggregate audited Operational EBITDA in 
Target Companies for the financial year from 1 April 2026 to 31 March 2027 
(“Operational EBITDA FYE 2027”) together with Operational EBITDA FYE 2026 (“Total 
Target Operational EBITDA”) is equivalent or more than USD8,000,000.00, then the 
entire Security Amount which has yet to be released to the Vendor shall be released and 
paid by the Purchaser to the Vendor within fourteen (14) Business Days after the date 
on which the special audit on Operational EBITDA FYE 2027 (“Operational EBITDA 
2027 Audit”) prepared by the auditors of the Target Companies is accepted by the 
Purchaser and the Vendor in accordance with Section 3.8 below (“Accepted 
Operational EBITDA 2027 Audit”) or determination by the Independent Third Party is 
made (as applicable).  

 
If Total Target Operational EBITDA is less than USD8,000,000.00, the Security Amount 
in proportion to the said Total Target Operational EBITDA (less any amount earlier 
released to the Vendor under Section 3.6(a) above (“Released Amount”)) will be 
released and paid to the Vendor within fourteen (14) Business Days after the date of the  
Accepted Operational EBITDA 2027 Audit or determination by the Independent Third 
Party (as applicable), and the remaining Security Amount shall be deemed to have 
adjusted lower on the Purchase Price. If Total Target Operational EBITDA is zero or 
negative after the Accepted Operational EBITDA 2027 Audit or determination by the 
Independent Third Party (as applicable), the Purchase Price shall be adjusted lower for 
the total amount of USD8,000,000.00. In such event, the Vendor shall refund the 
Released Amount and make an additional payment of USD2,000,000.00 to the 
Purchaser within fourteen (14) Business Days after the date of the Accepted Operational 
EBITDA 2027 Audit or determination by the Independent Third Party (as applicable).  

 
(c)  For the avoidance of doubt, the Purchaser shall bear in its entirety all the charges 

(including Sales and Services Tax (“SST”)) of the auditors of the Target Companies in 
preparing the Operational EBITDA 2026 Audit and the Operational EBITDA 2027 Audit. 

 
Please refer to Section 2.3 of this Circular for illustration of the mechanism governing the 
Purchase Price and release of the Security Amount as well as Operational EBITDA. 
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3.7 Operational EBITDA Target  

3.7.1 The Vendor unconditionally and irrevocably guarantees and undertakes that the Operational 
EBITDA Target for the Target Period shall not be less than USD8,000,000.00. 

 
3.7.2 In the event after completion, the date for the financial year ending under the Target Period is 

changed pursuant to any rules, guidelines, regulations or statute, the parties agree that the 
amount of Operational EBITDA FYE 2026 and Operational EBITDA FYE 2027 (as the case 
may be) shall be apportioned accordingly based on time apportionment certified by the (a) 
auditors of the Target Companies pursuant to a special audit conducted by the auditor of the 
Target Companies or (b) the Independent Third Party (as applicable).  

 
3.8 Preparation of special audit for Operational EBITDA 
 
3.8.1 The Purchaser shall deliver the Operational EBITDA 2026 Audit and Operational EBITDA 2027 

Audit to the Vendor within four (4) months from 31 March 2026 and 31 March 2027 respectively. 
 
3.8.2 In the event the Vendor does not give notice in writing to the Purchaser within thirty (30) days  

from the date on which the Operational EBITDA 2026 Audit and Operational EBITDA 2027 
Audit is delivered to the Vendor that they disagree with the Operational EBITDA 2026 Audit and 
Operational EBITDA 2027 Audit (as the case may be), such notice stating the reasons for the 
disagreement in reasonable detail (the "Operational EBITDA Disagreement Notice") and 
specifying the adjustments which, in the Vendor’s opinion, should be made to the Operational 
EBITDA 2026 Audit and Operational EBITDA 2027 Audit (as the case may be), the Operational 
EBITDA 2026 Audit and Operational EBITDA 2027 Audit (as the case may be) shall then be 
final and binding on the Purchaser and the Vendor, save in the event of manifest error. 

 
3.8.3 If the Vendor delivers an Operational EBITDA Disagreement Notice to the Purchaser in 

accordance with Section 3.8.2 above, the Purchaser and the Vendor shall attempt in good faith 
to reach an agreement in respect thereof and, if they are unable to do so within fourteen (14) 
days from the date of the Operational EBITDA Disagreement Notice, the Operational EBITDA 
2026 Audit and Operational EBITDA 2027 Audit (as the case may be) shall be referred to the 
Independent Third Party for determination by way of a notice jointly issued by the Vendor and 
the Purchaser. 

 
3.8.4 The Independent Third Party shall be engaged jointly by the Purchaser and the Vendor on the 

terms set out in Section 3.8 of this Appendix. 
 
3.8.5 Except to the extent that the Purchaser and Vendor agrees otherwise, the Independent Third 

Party shall determine their own procedure but: 
 

(a) apart from procedural matters and as otherwise set out in the Agreement, shall determine 
only: 

 
(i) whether any of the alterations to the Operational EBITDA 2026 Audit and 

Operational EBITDA 2027 Audit (as the case may be) put forward in the 
Operational EBITDA Disagreement Notice is correct; and 

 
(ii) what alterations should be made to the Operational EBITDA 2026 Audit and 

Operational EBITDA 2027 Audit (as the case may be) in order to correct the 
inaccuracies in the Operational EBITDA 2026 Audit and Operational EBITDA 2027 
Audit; 

 
(b) shall make their determination pursuant to this Section 3.8 as soon as is reasonably 

practicable (the Purchaser and the Vendor shall notify the Independent Third Party on 
their engagement to use reasonable endeavours to provide such written determination 
within fourteen (14) days of the date of their engagement); 
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(c) the procedure of the Independent Third Party shall: 
 

(i) give the Purchaser and the Vendor a reasonable opportunity to make written and 
oral representations to the Independent Third Party;  

 
(ii) require that each party supply the other party with a copy of any written 

representations at the same time as they are made to the Independent Third Party;  
 
(iii) permit each party to be present while oral representations are being made by the 

other party to the Independent Third Party; and 
 
(iv) for the avoidance of doubt, not entitle the Independent Third Party to determine 

the scope of their own jurisdiction. 
 

3.8.6 The determination by the Independent Third Party pursuant to Section 3.8.5 above shall (a) be 
made in writing and made available by the Independent Third Party to both parties by way of 
email as soon as practicable after the determination is complete, and (b) unless otherwise 
agreed by the Purchaser and the Vendor, include reasons for each relevant determination. 
 

3.8.7  The Independent Third Party shall act as experts and not as arbitrators and their determination 
of any matter falling within their jurisdiction shall be final and binding on the Purchaser and the 
Vendor save in the event of manifest error (whereupon the relevant part of their determination 
shall be void and the matter shall be remitted to the Independent Third Party for correction). In 
particular and without limitation, the Independent Third Party’s determination shall be deemed 
to be incorporated into the Operational EBITDA 2026 Audit and Operational EBITDA 2027 Audit 
(as the case may be), which shall then be final and binding on the Purchaser and the Vendor 
save in the event of manifest error. 
 

3.8.8  The Purchaser shall bear fifty per cent (50%) of the charges (including SST) of the Independent 
Third Party and the Vendor shall jointly bear fifty per cent (50%) of the charges (including SST) 
of the Independent Third Party.  

 
3.8.9  The Purchaser and the Vendor shall co-operate with the Independent Third Party and comply 

with their reasonable requests made in connection with the carrying out of their duties under 
the Agreement.   

 
3.8.10 Nothing in Section 3.8 of this Appendix shall entitle a party or the Independent Third Party 

access to any information or document which is protected by legal professional privilege, or 
which has been prepared by the other party or their accountants and other professional 
advisers with a view to assessing the merits of any claim or argument. 

 
3.8.11 Each of the Purchaser, the Vendor and the Independent Third Party shall, and shall procure 

that its accountants and other advisers shall, keep all information and documents provided to 
them pursuant to Section 3.8 of this Appendix confidential and shall not use the same for any 
purpose, except for disclosure or use in connection with the preparation of the Operational 
EBITDA 2026 Audit and Operational EBITDA 2027 Audit (as the case may be), the proceedings 
of the Independent Third Party or other matters arising out of the Agreement or in defending 
any claim or argument or alleged claim or argument relating to the Agreement or its subject 
matter. 
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4. Pre-Completion  
 
4.1 Pre-Completion Matters for APM and APTM 
 
4.1.1 On or before the Pre-Completion Date, the Purchaser shall deliver to the Vendor the instrument 

of transfer (Form of Transfer of Securities pursuant to Section 105 of the Act) in respect of 
14,000,000 ordinary shares in APM being all the issued shares in the capital of APM (“APM 
Shares”) and 32,000,000 ordinary shares of APTM being all the issued shares in the capital of 
APM (“APTM Shares”) duly executed by the Purchaser, whereupon the Vendor shall submit 
the form of transfer for assessment of stamp duty under the Stamps Assessment and Payment 
System (STAMPS); 

 
4.1.2 The Purchaser undertakes to pay the stamp duty to the relevant Taxation Authority based on 

the notice of assessment issued by the relevant Taxation Authority (“Notice of Assessment”) 
in relation to the transfer of the APM Shares and APTM Shares within three (3) days from the 
issuance of the Notice of Assessment; and  

 
4.1.3 upon payment of the stamp duty by the Purchaser to the relevant Taxation Authority pursuant 

to Section 4.1.2 above, cause the company secretary of APM and APTM to issue new share 
certificates in respect of the APM Shares and APTM Shares in the name of the Purchaser. 

 
4.2 Pre-Completion Matters for ATSC 
 
4.2.1 On the Pre-Completion Date, the Vendor shall at its own costs and expenses arrange for the 

obtainment of the enterprise registration certificate of ATSC from HCMC BRO recording the 
Purchaser as the new owner of ATSC and new legal representative of ATSC being a person 
nominated by the Purchaser and thereafter:  

 
(a) successfully obtain the enterprise registration certificate of ATSC from HCMC BRO 

recording the Purchaser as the owner of ATSC and recording new legal representative 
of ATSC being a person nominated by the Purchaser; and 
 

(b) successfully obtain the original confirmation document(s) from HCMC BRO on 
registration of (i) authorised representative(s) of the Purchaser in ATSC, and (ii) financial 
year starting from 1 April of a year to 31 March of the next year.  
 

4.3 Pre-Completion Matters for APTC 
 
4.3.1 On or before the Pre-Completion Date, the Purchaser shall deliver the original share transfer 

documents signed by the Purchaser and any other person(s) as transferee before one witness 
of each party in the form attached in Appendix IV of the Agreement to the Vendor;  

 
4.3.2 On or within ten (10) Business Days from the Pre-Completion Date, the Vendor shall at its own 

costs and expenses arrange for, the following actions: 
 

(a) To procure the original share transfer documents to be signed by each of APTC’s current 
shareholders as a transferor before one witness of such party in the share transfer 
documents delivered by the Purchaser in accordance with Section 4.3.1 of this Appendix; 

 
(b) To update the register of shareholders book of APTC reflecting the completion of the 

Proposed Acquisition of APTC; 
 
(c) To cancel existing share certificates issued to the current shareholders of APTC and to 

issue new share certificates to the Purchaser (including persons designated by the 
Purchaser); 
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(d) To submit a new list of shareholders reflecting the completion of the Proposed Acquisition 
with respect to APTC to the DBD;  

 
(e) To arrange the applicable stamp duty to be affixed on the share transfer documents as 

specified under Section 4.3.2.(a) above with the relevant authority; and 
 
(f) Upon completion of the actions enumerated in Section 4.3.2 (a) to (e) above, to deliver 

to the Purchaser or any person designated by the Purchaser the certified documents in 
Section 4.3.2 (a) to (e) above. 

 
5. Completion 
 
5.1 Completion Matters for APM and APTM 
 
5.1.1 On the Completion Date and provided that: (i) the Purchaser has paid the Deposit and 

deposited or caused to be deposited the Part Purchase Price with the Vendor’s Solicitors as 
stakeholders; and (ii) the Vendor’s Solicitors being authorised by the parties pursuant to Section 
3.4 of this Appendix to release the Part Purchase Price to the Vendor, the Vendor shall deliver 
the following information/documents to the Purchaser or a person designated by the Purchaser:  

 
(a) such waivers, consents or other documents as stated in Section 2.1 above to give good 

title to the APM Shares and APTM Shares and to enable the Purchaser to become their 
registered holder;  
 

(b) the original certificates in respect of the APM Shares and APTM Shares issued in the 
name of the Purchaser;  

 
(c) the instrument of transfer (Form of Transfer of Securities pursuant to Section 105 of the 

Act) in respect of the APM Shares and APTM Shares duly executed by the Vendor in 
favour of the Purchaser, the Notice of Assessment and the stamp certificate in relation 
thereto;  

 
(d) the certificates of incorporation, corporate seals (if any), cheque books, statutory books 

complete and up to date, and all the financial and accounting books and records of APM 
and APTM or alternatively, a confirmation from the relevant employee of APM and APTM 
designated by the Purchaser confirming the books and records which are in his/her 
possession; 

 
(e) the letter issued by each of the directors in APM and APTM to resign and vacate his 

office as director of APM and APTM without any compensation for loss of office, such 
resignations to take effect on and from the Completion Date;  

 
(f) the letter issued by the secretary of APM and APTM to resign and vacate his office as 

secretary of APM and APTM without any compensation for loss of office, such resignation 
to take effect on and from the Completion Date;  

 
(g) certified true copies of the resolutions passed by the board of directors of APM and 

APTM: 
 

(i) approving the transfer of the APM Shares and APTM Shares;  
 

(ii) revoking all existing authorities to banks in respect of the operation of the bank 
accounts of APM and APTM and giving authority in favour of such persons as the 
Purchaser may nominate to operate such accounts; and 
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(iii) effecting the appointment of such persons as the Purchaser may nominate as new 
directors and the company secretary, subject to their consent to act as directors and 
company secretary (as the case may be). 

 
5.1.2  The Vendor undertakes to procure that a board meeting of APM and APTM be held or board 

circular resolution be duly signed for the transfer of APM Shares and APTM Shares in favour 
of the Purchaser, appointment of new directors to be nominated by the Purchaser and 
resignation of the existing directors and other matters as may be agreed by all parties.  

 
5.2 Completion Matters for ATSC  
 
5.2.1 The Vendor shall deliver the following documents to the Purchaser or a person designated by 

the Purchaser on the Completion Date:  
 

(a) original of documents evidencing completion of the conditions provided in Section 2.1.7 
above and the pre-completion matters in Section 4.2 above; and  
 

(b) all corporate seals, cheque books, statutory books, and financial and accounting books 
and records of ATSC or alternatively, a confirmation from the relevant employee of ATSC 
designated by the Purchaser confirming the books and records which are in his/her 
possession.  
 

5.3 Completion Matters for APTC  
 
5.3.1 On the Completion Date, the Vendor shall deliver the following information/documents to the 

Purchaser or a person designated by the Purchaser: 
 

(a) a certified true copy of the Certificate of Condominium Ownership 
(หนังสอืกรรมสทิธิห์อ้งชดุ) evidencing the transfer of ownership in luxury apartment in 
Bangkok by APTC; 
 

(b) the original resolution of the board of directors of APTC as specified in Section 
2.1.6(d)(vi) of this Appendix; 
 

(c) the original newspaper page on which the EGM Notice was published as specified in 
Section 2.1.6(d)(vii) of this Appendix; 

 
(d) the original receipt issued by Thailand post office for mailing of the EGM Notice to 

APTC’s shareholders as specified in Section 2.1.6(d)(vii) of this Appendix; 
 
(e) the original resolution passed at the EGM of APTC approving, inter alia, the 

acknowledgment of the resignation of the current director and the appointment of new 
director(s) and, if/where applicable, amendment of the binding signatory power of the 
directors, with the effect on and from the Completion Date; 

 
(f) the original duly executed and stamped proxy forms to attend the EGM; 

 
(g) the original share transfer documents signed by each of APTC’s current shareholders 

as a transferor and each of the Purchaser and any other person(s) as transferee before 
one witness of each party in the form attached hereto as Appendix IV of the Agreement;  

 
(h) the original register of shareholders book with rectified and updated particulars of share 

ownership and relevant dates; 
 
(i) the original duly signed, sealed and duty-stamped share certificates issued to the 

Purchaser (including persons designated by the Purchaser);  
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(j) the log-in username and password to web portal of the DBD;  
 

(k) the log-in username and password to web portal of the Board of Investment of Thailand; 
 

(l) the original letter issued by the existing director to resign and vacate his office as 
director of APTC without any compensation for loss of office, with the effect on and 
from the Completion Date; and 

 
(m) the original set of application documents to amend the board of directors of APTC, and, 

if/where applicable, the binding signatory power of the directors, including required 
supporting documents, duly signed by the authorised director of APTC and affixed with 
APTC’s company seal.  

 
5.3.2 The Vendor shall arrange for, the following actions: 
 

(a) on the Completion Date, to submit the application to register the amendment of the 
board of directors of APTC and their binding signatory power; and 

 
(b) upon completion of the action in Section 5.3.2(a) above, to deliver the certified 

documents reflecting the amendment of the board of directors of APTC and their 
binding signatory power issued by the DBD to the Purchaser or any person designated 
by the Purchaser. 

   
5.3.3 In the event the Target Companies enters into related party transactions and (a) incurs 

additional liabilities; or (b) makes additional advances, which are in addition to the liabilities and 
advances to related parties as set out in Appendix V of the Agreement, then: 

 
(i) in relation to additional liabilities incurred by the Target Companies: 

 
subject to receipt of a notice by the Purchaser to the Vendor of the additional liabilities 
pertaining to related party transactions incurred by the Target Companies and the 
provision of indisputable proof of such additional liabilities (“Notice of Additional 
Liabilities”), the Vendor shall settle the additional liabilities in such manner as the Vendor 
shall decide, including but not limited to waiver, set-off or assignment of debt within thirty 
(30) days from the date of receipt of the Notice of Additional Liabilities;  

 
(ii) in relation to additional advances made by the Target Companies: 

 
subject to receipt of a notice by the Purchaser to the Vendor of the additional advances 
made by the Target Companies to the Vendor and the provision of indisputable proof of 
such additional advances, the Vendor shall settle the additional advances in such manner 
as the Vendor shall decide. 
 

5.4 Completion Date  
 

Completion of the sale and purchase of the 100% Equity Interest shall deem to have taken 
place on the date the Vendor receives the Part Purchase Price in accordance with Section 3.4 
of this Appendix.  

 
5.5 Waiver rights 
 

The Purchaser is entitled to waive any of the requirements in Sections 5.1, 5.2 and 5.3 of this 
Appendix. 
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5.6 Post Completion  
 

Both parties agree that after Completion Date, the following shall take place: 
 
5.6.1 The Target Companies shall follow the Purchaser’s group policies after the Target Companies 

becomes the subsidiary of the Purchaser and shall also comply with the Listing Requirements.  
 
5.6.2 The accounting reference date of the Target Companies shall be changed from 31 December 

to 31 March following the Purchaser’s accounting reference date of 31 March.  
 
5.6.3 The Target Companies shall change the auditors and company secretary of the Target 

Companies to the auditors and company secretary of the Purchaser, if requested by the 
Purchaser. 

 
5.6.4 In relation to the manufacturing licence, APM and APTM shall notify MITI/MIDA on the disposal 

of APM Shares and APTM Shares respectively.  
 
5.6.5 APTM shall notify Konica Minolta Business Technologies (M) Sdn Bhd on change of 

shareholder and director pursuant to the Proposed Acquisition of APTM.  
 
5.6.6 In relation to the manufacturing warehouse licence, APM shall notify the Custom Officer within 

14 days from change of board of directors.  
 
5.6.7 The Purchaser shall use its best endeavours within four (4) months after the Completion Date 

(a) to procure the release of any personal guarantees provided by the existing directors of the 
Target Companies (“Personal Guarantors”) and corporate guarantees by the Vendor 
respectively in the relevant banking facilities from Malayan Banking Berhad, Alliance Bank 
Malaysia Berhad, Bangkok Bank Public Company Limited, Kasikornbank Public Company 
Limited, CTBC Bank Co., Ltd. and Joint Stock Commercial Bank for Foreign Trade of Vietnam 
to be replaced with corporate guarantee by the Purchaser provided that the personal 
guarantees and/or corporate guarantees have yet to be uplifted. The Purchaser shall take all 
reasonable steps, including but not limited to engaging with the relevant financial institutions, 
providing substitute corporate guarantee required, and promptly providing all necessary 
information or documents to facilitate the release process. Pending such release, the Purchaser 
shall indemnify and keep the Personal Guarantors and the Vendor indemnified from and against 
any and all claims arising under and pursuant to such personal guarantees and corporate 
guarantees after the Completion Date. 

 
5.6.8 ATSC, in coordination with the Vendor, shall proceed with amendment of its investment 

registration certificate to record the Purchaser as the investor instead of the Vendor.  
 
5.6.9 The Purchaser shall have the right, post-completion, to terminate or cause the termination of 

any service contracts, employment agreements, consultancy agreements, or other similar 
arrangements with employees, directors, or consultants of the Target Companies, provided 
such termination complies with applicable laws, including statutory notice periods, severance 
entitlements, and other legal obligations and any related party transaction agreements with the 
Vendor and affiliate controlled by it from time to time (“Vendor’s Group”).  

 
5.6.10 APTC shall report to the Board of Investment of Thailand with respect to the amendment of the 

shareholdings structure of APTC resulting from the Proposed Acquisition of APTC, as required 
under and in compliance with the conditions specified in the promotion certificate of the Board 
of Investment held by APTC (if any). 
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5.6.11 ATSC shall obtain the amendment of (a) the Land Use Right Certificate (“LURC”) No. BP 
443130 dated 25 November 2013 for land Lot I-4 F02 to change the address of the land lot and 
of ATSC from “the District 9” to “Thu Duc City” or proper address as applicable or advised by 
competent authorities; and (b) the LURC No. BA 881082 dated 8 February 2010 for land Lot I-
4 F03 to state the origin of the land as “leasing from SHTP Management Board” or from 
equivalent competent authority instead of “land leased from the high park infrastructure 
developing enterprise”. 

 
5.6.12 ATSC shall obtain the certification from SHTP Management Board (or equivalent authority in 

charge) on the amendment of internal labour rules to stipulate all mandatory contents as 
required by Vietnamese laws. 

 
6. Warranties and Undertakings  
 
6.1 The Vendor warrants to the Purchaser that: 
 
6.1.1 The statements in clauses 2.1 and 2.2 of the Agreement (Recital) are true and accurate in all 

material respects as at the Agreement Date;  
 
6.1.2 The Vendor has full power and authority to enter into and perform the Agreement, and the 

Agreement is valid and legally binding and constitutes (when executed) valid and legally binding 
obligations on it in accordance with its terms; 

 
6.1.3 The execution, delivery and performance by the Vendor of the Agreement will not constitute a 

breach of any laws or regulations in any relevant jurisdiction or result in a breach of or constitute 
a default or otherwise be prohibited under (a) any provision of its constitution; (b) any order, 
judgment, decree or decision of any court or governmental authority in any jurisdiction; or 
(c) (save for the consents, waivers or approvals referred to in Section 2 of this Appendix 
(Conditions Precedent)) any agreement or instrument to which the Vendor is a party or by which 
it is bound; 

 
6.1.4 All actions, conditions and things required to be taken, fulfilled or done (including the obtaining 

of any necessary consents if required) in order (a) to enable the Vendor to lawfully enter into, 
exercise its rights and, perform the transactions contemplated under the Agreement, save for 
the consents, waivers or approvals referred to in Section 2 of this Appendix (Conditions 
Precedent), and (b) to ensure that those obligations that are valid, legally binding and 
enforceable have been taken, fulfilled or done; 

 
6.1.5 To the best of the Vendor’s knowledge, there are no pending or impending court proceedings 

instituted or which may be instituted against the Vendor, which the Vendor is aware of, at the 
time of the execution of the Agreement that may materially and adversely affect or impair or 
prevent the Vendor’s observation and performance of its obligations under the Agreement;  

 
6.1.6 To the best of the Vendor’s knowledge, the Vendor is not subject to any winding up proceedings 

or petition and has not instituted or taken any steps towards voluntary winding up proceedings; 
 
6.1.7 To the best of the Vendor’s knowledge, the ultimate shareholder, Low Si Ren, Kenneth has not 

committed any act of bankruptcy or liquidation as prescribed by law and there are no pending 
or impending court proceedings instituted or which may be instituted against him, which he is 
aware of, at the time of the execution of the Agreement that may adversely affect or impair or 
prevent the Vendor’s observation and performance of its obligations under the Agreement; 

 
6.1.8 To the best of the Vendor’s knowledge, there is: 
 

(a) no encumbrance, sale, assignment, transfer, option or any other disposal or dealing over 
or affecting the 100% Equity Interest; 
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(b) no agreement or arrangement to give or create or any circumstances which may give or 
create any such encumbrance, sale, assignment, transfer, option or other disposal or 
dealing; 

 
(c) no claim by any person to be entitled to or under any such encumbrance, sale, 

assignment, transfer, option or other disposal or dealing or agreement or arrangement; 
 
6.1.9 The statements in Schedule 3 of the Agreement (The Vendor’s Warranties) are true and 

accurate in all material respects as at the date of the Agreement (“Agreement Date”);  
 
6.1.10 The Vendor shall on a best endeavours basis assist the Purchaser, and/or its solicitors, 

accountants and/or other agents or professional advisers in carrying out the due diligence 
review and a full and frank disclosure as regards to the Target Companies will be provided; 

 
6.1.11 The Vendor will not, so long as the Agreement subsists, enter into any agreement, transaction 

or arrangement whatsoever (whether conditional or otherwise) to sell, dispose of, transfer, 
assign, convey or encumber the 100% Equity Interest or any part thereof;  

 
6.1.12 To the best of the Vendor’s knowledge, none of the Target Companies is involved in any civil, 

criminal or arbitration proceedings and no such proceedings are pending or threatened by or 
against any Target Companies or any such person and there are no facts or circumstances 
which might lead to any such proceedings (“Proceedings”) as at the Agreement Date. Subject 
to Section 6.8 of this Appendix, the Vendor agrees and undertakes that it will keep the 
Purchaser fully indemnified against any losses, damages, claims, expenses, costs, fines and 
whatsoever arising from the Proceedings in respect of the matter(s) incurred prior to the 
Completion Date notwithstanding that the relevant Target Companies Company receives the 
notice of demands or claims or becomes aware of such liabilities, claims, damages, fine or 
whatsoever after the Completion Date; 

 
6.1.13 To the best of the Vendor’s knowledge, none of the Target Companies is in breach of any laws, 

rules or regulations in Malaysia, Thailand and Vietnam (“Breach”) as at the Agreement Date. 
Subject to Section 6.8 of this Appendix, the Vendor agrees and undertakes that it will keep the 
Purchaser fully indemnified against any losses, damages, claims, expenses, costs, fines and 
whatsoever arising from the Breach in respect of the matter(s) incurred prior to the Completion 
Date notwithstanding that the relevant Target Companies Company receives the notice of 
demands or claims or becomes aware of such liabilities, claims, damages, fine or whatsoever 
after the Completion Date; 

 
6.1.14 To the best of the Vendor’s knowledge, the Target Companies has paid the relevant Tax to the 

Taxation Authority up-to-date and there is no outstanding tax liability or dispute with Taxation 
Authority as at the Agreement Date (“Outstanding or Dispute Tax”). Subject to Section 6.8 of 
this Appendix, the Vendor agrees and undertakes that it will keep the Purchaser fully 
indemnified against any losses, damages, claims, expenses, costs, fines and whatsoever 
arising from the Outstanding or Dispute Tax in respect of the matter(s) incurred prior to the 
Completion Date notwithstanding that the relevant Target Companies Company receives the 
notice of demands or claims or becomes aware of such liabilities, claims, damages, fine or 
whatsoever after the Completion Date; 

 
6.1.15 To the best of the Vendor’s knowledge, there are no other approvals from (a) Government 

Authorities; (b) financial institutions, or (c) any customers or suppliers of Target Companies 
required for the Proposed Acquisitions save as provided in Section 2.1 of this Appendix; 
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6.1.16 The Vendor undertakes to procure and ensure that from the Agreement Date until the 
Completion Date:  

 
            (a) each and all the Target Companies shall: 
 

(i) preserve and maintain in full force and effect its corporate existence;  
 

(ii) carry on business only in the ordinary and usual course consistent with past 
practices and there will be no change in its business or operations; 
 

(iii) preserve and maintain all of its properties and assets, owned or used in the 
conduct of its business, in reasonable working order and condition (ordinary 
wear and tear excepted); 
 

(iv) comply with all relevant laws and regulations which otherwise might result in a 
material adverse effect to its business, operations, properties, assets, or 
financial condition; 
 

(v) keep such books of record and accounts, in which full and in all respects 
correct entries shall be made of all its financial transactions, assets and 
business, in accordance with its present practice. 

 
(b) each Target Companies Company shall not without prior written consent of the 

Purchaser: 
   

(i) acquire or dispose of, or create, have outstanding or amend any Encumbrance 
over, any material assets, or agree to any of the foregoing; 
 

(ii) undertake any capital reduction, bonus issue, stock split or do such other acts 
in relation to its share capital, create, allot, issue, acquire, repay or redeem any 
shares or other securities, or grant any options or awards over shares or 
securities or issue any warrants or other forms of instruments or securities 
(howsoever called) convertible into shares in it or enter into any agreement or 
undertaking to do the same or do, or agree or permit to, or cause to be done, 
such acts which will dilute the interest of the Purchaser in it or vary the rights 
attaching to any of the 100% Equity Interest; 

 
(iii) pass any shareholders' resolution otherwise than for purposes contemplated 

in the Agreement or any agreement pursuant to the Agreement; 
 

(iv) modify or agree to terminate any material contract which will result in a material 
adverse effect to its business, operations, properties, assets, or financial 
condition; 

 
(v) make, or agree to make, any capital expenditure on any individual item 

exceeding USD500 or any capital expenditure exceeding USD1,000 in total, or 
incur, or agree to incur, a commitment or commitments involving capital 
expenditure on any individual item exceeding USD500 or a commitment or 
commitments involving capital expenditure exceeding USD1,000 in total;  

 
(vi) amend, or agree to amend, the material terms of its borrowing or indebtedness 

or create, incur, or agree to create or incur, borrowing or indebtedness in the 
nature of borrowing;  

 
(vii) issue any bonds, debentures, loan stock, notes and/or other securities or 

instruments acknowledging, evidencing or creating indebtedness or grant any 
loan, advance, indemnity or guarantee of whatsoever nature to any person; 
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(viii) declare any dividends or make any other distributions to its shareholder save 
for the declaration of dividend of USD400,000 (equivalent to RM1.8 million) 
under APTM;  

 
(ix) make, or agree to make, material alterations to the terms and conditions of 

employment of any of its directors, officers or employees; 
 

(x) start, defend, accelerate, delay, waive, settle or compromise any mediation, 
litigation, arbitration or other civil or criminal proceedings, or any other action, 
claim or dispute exceeding USD2,200, except debt collection in the ordinary 
and usual course of business; 

 
(xi) in relation to the properties occupied by it as at the Agreement Date, change 

its existing use, terminate, or give notice to terminate, any lease, tenancy or 
licence, in material aspects; and agree to any new rent or fee payable under 
any lease, tenancy or licence otherwise than for purposes contemplated in the 
Agreement or any agreement pursuant to the Agreement; 
 

(xii) fail to take any action to maintain in force any of its material insurance policies 
as at the Agreement Date or do anything to make such material insurance 
policies void or voidable or reduce the level of such material insurance cover 
provided;  

 
(xiii) become the legal or beneficial owner or holder of any share nor acquire any 

interest of any description in, or agree to merge, amalgamate or consolidate 
with, any other corporation;  

 
(xiv) make any change to its auditors, its financial year end or to its accounting 

principles, standards, practices or policies or amend its memorandum and 
articles of association or the constitution (as the case may be), unless required 
by laws;  

 
(xv) change its residence for tax purposes or make any tax election or settle or 

compromise any liability to tax or submit any tax return exceeding USD11,000 
which is inconsistent with past practice or incur any liability for tax other than 
in the ordinary and usual course of business;  

 
(xvi) enter into any kind of insolvency process or any arrangement with its creditors 

generally;  
 

(xvii) enter into any related party transactions (except for the transactions on an 
arm’s length basis or in the normal course of business); or 
 

(xviii) enter into any out of ordinary course of business transactions.  
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6.2 Purchaser’s Warranties 
 

The Purchaser acknowledges that the Vendor has entered into the Agreement in reliance upon 
the warranties given by it and represent and warrant to the Vendor that all the Purchaser’s 
warranties given by the Purchaser below are true, accurate and not misleading as at the 
Agreement Date: 

 
6.2.1 Transaction Warranties 
 

(a) All approvals, authorisations, consents, clearances, orders, registrations, 
qualifications, actions, conditions and things required to be taken, fulfilled and done in 
order: 
 
(i) to enable the Purchaser to lawfully enter into, exercise its rights and perform and 

comply with its obligations under the Agreement; and 
 

(ii) to ensure that those obligations are valid, legally binding and enforceable, 
 

have been taken, fulfilled and done and have been obtained and are in full force and 
effect. 
 

(b) No Proceedings is currently taking place or pending or, so far as the Purchaser is 
aware, threatened against or otherwise likely to involve the Purchaser or any of its 
assets which could reasonably be expected to: 
 
(i) result in the issuance of an order restraining, enjoining or otherwise prohibiting 

or making illegal the performance by the Purchaser of its obligations under the 
Agreement; or 
 

(ii) have the effect of delaying, frustrating or preventing the Purchaser from 
performing its obligations under the Agreement. 
 

6.2.2 Sufficient Funds 
 

The Purchaser will have sufficient funds to pay for the Deposit, Part Purchase Price 
and Security Amount in full when each is due and payable under the Agreement.  

 
6.2.3 No Claim 
 

The Purchaser is not aware of any fact, matter, event or circumstance which could 
reasonably be expected to result in any claim for breach of any of the Vendor’s 
warranties. 

 
6.3 Separate and independent 

 
Each of the warranties is separate and independent and is without prejudice to any other 
warranty and (except where expressly stated otherwise) shall not be limited by reference to any 
clause, sub-clause, paragraph or sub-paragraph. 

 
6.4 Making and repetition 
 

All warranties shall be deemed made on the Agreement Date and shall be repeated on the 
Completion Date.  
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6.5 Disclosure of inconsistencies 
 
The Vendor will promptly disclose in writing to the Purchaser any event or circumstances, which 
raises or becomes known to it after the Agreement Date and prior to the Completion Date, 
which is inconsistent with any of the warranties given by the Vendor to the Purchaser. 

 
6.6 Rights and remedies 
 

Subject to Sections 6.4 and 6.8 of this Appendix, the rights and remedies of the Purchaser in 
respect of any breach of the Vendor’s warranties and any obligations of the Vendor remaining 
to be performed shall not be affected by completion. 

 
6.7 Indemnity  
 

Subject to Section 6.8 of this Appendix, the Vendor agrees and undertakes that it will indemnify 
the Purchaser of any liabilities (including but not limited to tax liabilities), claims, damages, fine 
or whatsoever against any Target Companies by reason of or in connection with any breach of 
the Vendor’s warranties given by the Vendor under the Agreement notwithstanding that the 
said Target Companies receives the notice of demands or claims or becomes aware of such 
liabilities, claims, damages, fine or whatsoever arising from the breach of the Vendor’s 
warranties after the Completion Date. 

 
6.8 Limitation of Vendor’s Liability 
 

The provisions of Schedule 5 of the Agreement pertaining to limitation of Vendor’s liability shall 
apply to all claims against the Vendor under the Agreement. 
 

7. Termination 
 
7.1 Grounds 

 
Without prejudice to the Purchaser’s or the Vendor’s rights under the general or common law, 
the Purchaser or the Vendor may (but shall not be obliged to) at any time by notice to the other 
party to terminate the Agreement if: 
 
7.1.1 any of the Conditions is not satisfied by the Last Condition Date; or 
 
7.1.2 any of the approvals referred to in any of such Conditions are approved on terms 

and/or conditions which are not acceptable to either party by the Last Condition Date; 
or 

 
7.1.3 at any time prior to completion, it appears that any of the warranties is or has become 

inaccurate or misleading (save as disclosed in the Agreement) and if such breach is 
capable of being remedied, the party in breach fails, refuses or neglects to remedy 
such breach within fourteen (14) days from notification date by the non-defaulting 
party providing particulars of the breach and requiring such breach to be remedied; 
or 

 
7.1.4 at any time prior to Completion, save as provided in Section 7.1.4 of this Appendix, 

any material breach of a party’s undertakings and obligations which could not be 
remedied by the party in breach or if such breach is capable of being remedied, the 
party in breach fails, refuses or neglects to remedy such breach within fourteen (14) 
days from notification date by the non-defaulting party providing particulars of the 
breach and requiring such breach to be remedied,  

 
and on such notice being given, the provisions of Section 8 of this Appendix shall apply. 
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7.2 For the purposes of Section 7.1.4 above, a “material breach” by the Vendor means a breach 
which results in a material adverse effect, but excluding any adverse effect (actual, contingent 
or otherwise) arising from any item, matter or transaction as disclosed. 

 
8. Termination consequences 
 

If the Agreement is terminated in accordance with Section 7 of this Appendix:  
 
8.1 the Purchaser shall deliver to the Vendor all original documents which were furnished by the 

Vendor to the Purchaser (including its representatives, officers, employees, agents, 
professional advisers and/or consultants) under the Agreement (if any) with the Vendor’s 
interest in the 100% Equity Interest intact and the Vendor shall also deliver to the Purchaser all 
original documents which were furnished by the Purchaser under the Agreement (if any); 

 
8.2 in the event the Vendor’s Solicitors are holding the Part Purchase Price as stakeholders, the 

Vendor’s Solicitors shall upon giving seven (7) days’ prior written notice to the Vendor and 
subject to the Vendor not having provided notice to the Vendor’s Solicitor that it disputes the 
termination of the Agreement in the  aforementioned seven (7) day period, be irrevocably and 
unconditionally authorised to release the Part Purchase Price received under Section 3.4 above 
to the Purchaser; 

 
8.3 in the event of termination pursuant to Sections 7.1.1 and 7.1.2 above, the Vendor shall refund 

the Deposit received under Section 3.3 to the Purchaser within fourteen (14) days from 
receiving the notice of termination from the Purchaser; 

 
8.4 provided that there is no default by the Vendor and if the Purchaser is the defaulting party 

pursuant to Sections 7.1.3 and 7.1.4 above, the Vendor shall be entitled to forfeit and keep the 
Deposit as agreed liquidated and ascertained damages and compensation for breach of the 
Agreement upon giving the written notice of termination to the Purchaser. The parties shall 
forthwith return or cause to return the documents pursuant to Section 8.1 above. Thereafter, 
the Agreement shall be terminated and be of no further effect (other than the surviving 
provisions) and consequently the parties shall have no claim against the other party; 

 
8.5 provided that there is no default by the Purchaser and if the Vendor is the defaulting party 

pursuant to Sections 7.1.3 and 7.1.4, the Vendor shall refund the Deposit received under 
Section 3.3 above to the Purchaser within seven (7) days from receiving the written notice of 
termination from the Purchaser. In addition, the Vendor shall, no later than seven (7) days from 
the date of termination, pay to the Purchaser an amount equivalent to the Deposit as agreed 
liquidated and ascertained damages and compensation for breach of the Agreement. The 
parties shall forthwith return or cause to return the documents pursuant to Section 8.1. 
Thereafter the Agreement shall be terminated and be of no further effect (other than the 
surviving provisions) and consequently the parties shall have no claim against the other party.  

 
8.6 subject and without prejudice to Sections 8.1 to 8.5 above and to any claim which either party 

may have against the other in respect of any antecedent breach of the Agreement, the 
Agreement shall be of no further force and effect and neither party shall have any further claim 
against the other under or in respect of the Agreement or otherwise howsoever.  

 
9. Law 

The Agreement shall be governed by and construed in accordance with the laws of Malaysia.  
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1. HISTORY AND BUSINESS 
 
APTM was incorporated in Malaysia on 12 August 2016 as a private limited company under the 
Companies Act, 1965 (and deemed registered under the Act). 
 
APTM commenced its business operations on 18 December 2017 and is principally involved in 
the toolmaking, manufacture of metal stamped parts and provision of value-added assembly 
services. The principal products of APTM are metal stamped photocopier machines parts while 
also providing secondary process capabilities such as spot welding, spinning/caulking, tapping 
and degreasing on metal stamped parts. APTM also provides in-house tooling maintenance and 
modification services to its customers. APTM’s revenue is mainly generated from Malaysia, 
further details as follows: 
 

Revenue by geographical 
markets 

FYE 31 December 
2022 2023 2024 

RM’000 % RM’000 % RM’000 % 
Malaysia 131,433 99.52 115,681 99.62 134,565 99.71 
       
Overseas       
Hong Kong 640 0.48 436 0.38 393 0.29 
Total 132,073 100.00 116,117 100.00 134,958 100.00 
       

 
The raw materials used by APTM are primarily sourced from local suppliers, whose supply may 
include local or imports. 
 
The annual production capacity and production output of APTM for the past three (3) FYEs 31 
December 2022 to 2024 are as follows: 
 

 

FYE 31 December 
2022 2023 2024 

Annual production capacity (million pieces)  (i)(ii)104.85 (i)(ii)85.84 (i)107.39 
Annual production output (million pieces)  46.98 41.76 47.04 

 
Notes: 
 
(i) APTM operated 49 units of stamping machine and 1 automated stamping line. 

 
(ii) The production capacity varies due to a shortage of packaging trays (which are used for organising, 

protecting, and facilitating the transportation of stamped parts) in FYEs 31 December 2022 and 31 
December 2023. 

 
 

2. SHARE CAPITAL 
 

As at the LPD, the issued share capital of APTM is RM32,000,000 comprising 32,000,000 
ordinary shares. 

 
As at the LPD, APTM does not have any convertible securities. 
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3. DIRECTORS 
 
As at the LPD, the directors of APTM and their respective shareholdings in APTM are as follows: 
 

Name Nationality Designation 
Direct Indirect 

No. of shares % No. of shares % 
Kenneth Low  Singaporean Director - - (i)32,000,000 100.00 
Choo Weng Wah Malaysian Director - - - - 

 
Note: 
 
(i) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
 
 

4. SUBSTANTIAL SHAREHOLDERS 
 

As at the LPD, the substantial shareholders of APTM and their respective shareholdings in APTM 
are as follows: 

 

Name 

Nationality/ 
Country of 

incorporation 

Direct Indirect 

No. of shares % No. of shares % 
ATH  Singapore 32,000,000 100.00 - - 
AT Assets  Singapore - - (i)32,000,000 100.00 
Kenneth Low Singaporean - - (ii)32,000,000 100.00 

 
Notes: 
 
(i) Deemed interest by virtue of its shareholding in ATH pursuant to Section 7(4)(a) of the SG CA. 

 
(ii) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
 
 
5. SUBSIDIARY AND ASSOCIATED COMPANIES 

 
As at the LPD, APTM does not have any subsidiary or associated companies. 

 
 
6. SUMMARY OF FINANCIAL INFORMATION 

 
The summary of the financial information of APTM based on its audited financial statements for 
FYEs 31 December 2021, 31 December 2022, 31 December 2023 and 31 December 2024 is as 
follows: 
 

 Audited 
FYE 31 December 

2021 2022 2023 2024 
RM’000 RM’000 RM’000 RM’000 

Revenue 69,690  132,073   116,117  134,958  
(LBT) / PBT (5,430)  4,279   4,200  10,761 
(LAT) / PAT (5,454)  4,272   4,187  10,737 
      
Share capital  32,000   32,000   32,000   32,000  
No. of APTM shares in issue 
(’000) 

 32,000   32,000   32,000   32,000  



APPENDIX II(A) 
 

 
BACKGROUND INFORMATION ON APTM (CONT’D) 
 

 

58 
 

 Audited 
FYE 31 December 

2021 2022 2023 2024 
RM’000 RM’000 RM’000 RM’000 

Shareholders’ funds/NA  11,354  15,626   19,813  30,550 
Borrowings 24,960  20,801   19,329  17,253 
(LPS) / EPS (RM) (0.17)  0.13   0.13  0.34 
NA per APTM share (RM) 0.35  0.49   0.62   0.95 
Current ratio (times) 0.52  0.80    0.80  1.33 
Gearing ratio (times) 2.20  1.33   0.98   0.56  

 
There was no accounting policy adopted that is peculiar to APTM’s business or the industry it is 
involved. There was no audit qualification in the audited financial statements of APTM for the 
FYEs 31 December 2021 to 31 December 2024. 
 
Commentaries on financial performance: 
 
FYE 31 December 2022 vs FYE 31 December 2021 
 
APTM’s revenue increased by approximately RM62.38 million or 89.51% to approximately 
RM132.07 million for the FYE 31 December 2022 (FYE 31 December 2021: approximately 
RM69.69 million). This was mainly due to the increase in the sales of contract manufacturing 
assembly products (post COVID-19 recovery) to a major customer with presence in Malaysia and 
Hong Kong.  
 
APTM recorded a PAT of approximately RM4.28 million for the FYE 31 December 2022 (FYE 31 
December 2021 LAT: approximately RM5.45 million). This was mainly due to higher gross profit 
and higher scrap income. However, this was partially offset by higher unrealised loss on foreign 
exchange and higher costs related to hiring of foreign workers during the year. 
 
FYE 31 December 2023 vs FYE 31 December 2022 
 
APTM’s revenue decreased by approximately RM15.96 million or 12.08% to approximately 
RM116.12 million for FYE 31 December 2023 (FYE 31 December 2022: approximately 
RM132.07 million). This was mainly due to the decrease in the sales of contract manufacturing 
assembly products to a major customer with presence in Malaysia and Hong Kong. This was 
mainly due to changes in the copier market, influenced by evolving workplace habits and the shift 
towards remote working. 
 
APTM’s PAT decreased by approximately RM0.85 million or 1.99% to approximately RM4.19 
million for FYE 31 December 2023 (FYE 31 December 2022: approximately RM4.27 million). 
This was mainly due to higher realised loss on foreign exchange and higher property, plant and 
equipment written off. However, this was partially offset by higher gross profit, higher unrealised 
gain on foreign exchange and lower costs related to hiring of foreign workers during the year. 
 
FYE 31 December 2024 vs FYE 31 December 2023 
 

APTM’s revenue increased by approximately RM18.84 million or 16.23% to approximately 
RM134.96 million for FYE 31 December 2024 (FYE 31 December 2023: approximately 
RM116.12 million). This was mainly due to increase in sales of contract manufacturing assembly 
products to a major customer with presence in Malaysia and Hong Kong. 
 
APTM’s PAT increased by approximately RM6.55 million or 156.44% to approximately RM10.74 
million for FYE 31 December 2024 (FYE 31 December 2023: approximately RM4.19 million).  
This was mainly due to lower realised loss on foreign exchange, administrative expenses and 
finance costs. 
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7. MATERIAL CONTRACTS 
 
As at the LPD, save as disclosed below, APTM has not entered into any material contracts (not 
being contracts entered into in the ordinary course of business of APTM) within two (2) years 
immediately preceding the date of this Circular: 
 
(i) On 29 July 2024, APTM has entered into a sale & purchase agreement with D & C Success 

Realty Sdn Bhd for the disposal of all that piece of freehold vacant land held under GRN 
69217, Lot 26538 situated in Mukim Tanjong Minyak, Daerah Melaka Tengah, Negeri 
Melaka measuring approximately 2.988 hectares in area and bearing postal address of PT 
15712 - PT 15718, Jalan Nobat 2, Taman Perindustrian Bukit Rambai, 75250 Melaka and 
PT 15739 - PT15745, Jalan Nobat 3, Taman Perindustrian Bukit Rambai, 75250 Melaka 
for a cash consideration of RM12,382,587.14. 
 

As at the LPD, the SPA has been completed. 
 
 

8. MATERIAL LITIGATION 
 
As at the LPD, APTM is not engaged in any material litigation, claims or arbitration, either as 
plaintiff or defendant, and there are no proceedings pending or threatened against APTM or of 
any facts likely to give rise to any proceedings, which might materially or adversely affect the 
business or financial position of APTM. 

 
 
9. MATERIAL COMMITMENTS 

 
As at the LPD, there are no material commitments incurred or known to be incurred by against 
APTM, which upon becoming enforceable may have a material effect on the business or financial 
position of APTM. 

 
 
10. CONTINGENT LIABILITIES 
 

As at the LPD, there are no contingent liabilities incurred or known to be incurred by APTM, which 
upon becoming enforceable may have a material effect on the business or financial position of 
APTM. 

 
 
11. TYPE OF ASSETS OWNED BY APTM 

 
As at 31 December 2024, APTM has the following PPE: 
 

Type of PPE 
Audited NBV as at 31 December 2024 

RM’000 

Computers 4 

Electrical installation 1 

Factory building 18,803 

Factory renovation 44 

Freehold land 8,280 

Furniture and fittings 2 

Office equipment 21 

Plant and machinery 744 

Total 27,899  
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The details of the freehold land and buildings owned by APTM are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 
building 

Approximate 
land area 
(sq m) 

Approximate 
built-up area 
(sq m) 

No. 1A, Jalan Nobat 7, 
Taman Perindustrian Bukit 
Rambai, 75250 Melaka 

Description: 
A single storey 
detached factory 
with a double storey 
office and a lower 
ground canteen 
 
Existing use: 
Factory and 
warehouse 
  

8 years 25,619 
  

16,753 

 
 
 
 

(The rest of this page has been intentionally left blank) 
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1. HISTORY AND BUSINESS 
 
APTC was incorporated in Thailand on 10 March 2014 as a private limited company under the 
laws of Thailand. 
 
APTC commenced its business operations on 10 March 2014 and is principally involved in the 
manufacturing and distribution of electronic components. The principal products of APTC are 
electronic stamping components. APTC’s revenue is derived solely from Thailand.  
 
The raw materials used by APTC are primarily sourced from local suppliers, whose supply may 
include local or imports. 

 
The annual production capacity and production output of APTC for the past three (3) FYEs 31 
December 2022 to 2024 are as follows: 
 

 

FYE 31 December 
2022 2023 2024 

Annual production capacity (million pieces)  (i)50.79 (i)50.79 (i)50.79 
Annual production output (million pieces)  32.66 30.06 31.56 

 
Note: 
 
(i) APTC operated 16 units of stamping machine and 2 automated stamping lines. 
 
 

2. SHARE CAPITAL 
 

As at the LPD, the issued share capital of APTC is THB49,080,000 comprising 4,908,000 
ordinary shares. 

 
As at the LPD, APTC does not have any convertible securities. 
 

 
3. DIRECTORS 

 
As at the LPD, the director of APTC and his shareholding in APTC are as follows: 
 

Name Nationality Designation 
Direct Indirect 

No. of shares % No. of shares % 
Perakiat 
Siriruethaiwattana 

Thai Director - - - - 

 
 



APPENDIX II(B) 
 

 
BACKGROUND INFORMATION ON APTC (CONT’D) 
 

 

62 
 

4. SUBSTANTIAL SHAREHOLDERS 
 

As at the LPD, the substantial shareholders of APTC and their respective shareholdings in APTC 
are as follows: 

 

Name 

Nationality/ 
Country of 

incorporation 

Direct Indirect 

No. of shares % No. of shares % 
ATH  Singapore 4,900,000 99.84 - - 
Low Kok Hong Singaporean (i)4,000 0.08   
Choo Weng Wah Malaysian (i)4,000 0.08   
AT Assets  Singapore - - (ii)4,908,000 100.00 
Kenneth Low Singaporean - - (iii)4,908,000 100.00 

 
Notes: 
 
(i) Held in trust for ATH.  

 
(ii) Deemed interest by virtue of its shareholding in ATH pursuant to Section 7(4)(a) of the SG CA. 

 
(iii) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
 
 
5. SUBSIDIARY AND ASSOCIATED COMPANIES 

 
As at the LPD, APTC does not have any subsidiary or associated companies. 

 
 
6. SUMMARY OF FINANCIAL INFORMATION 
 

The summary of the financial information of APTC based on its audited financial statements for 
FYEs 31 December 2021, 31 December 2022, 31 December 2023 and 31 December 2024 is as 
follows: 
 
 

 Audited 
FYE 31 December 

2021 2022 2023 2024 
THB’000 RM’000* THB’000 RM’000* THB’000 RM’000* THB’000 RM’000* 

Revenue 237,328 30,756 278,787  35,015   271,048  35,533   270,777   35,105  
PBT 41,667 5,400 54,955   6,902   60,365  7,913   40,695   5,276  
PAT 41,667 5,400 56,322   7,074   48,071  6,302  32,001   4,149  
         
Share capital 49,080 6,119 49,080  6,243  49,080 6,592  49,080 6,413  
No. of APTC 
shares in issue 
(’000) 

4,908 4,908  4,908   4,908   4,908   4,908   4,908   4,908  

Shareholders’ 
funds/NA  

134,511 16,771 151,896  19,321   158,300  21,261  85,908  11,225  

Borrowings - -  -     -    68,179  9,157  90,212  11,787  
EPS 
(THB/RM) 

8.49 1.10  11.48   1.44   9.79   1.28  6.52   0.85  
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 Audited 
FYE 31 December 

2021 2022 2023 2024 
THB’000 RM’000* THB’000 RM’000* THB’000 RM’000* THB’000 RM’000* 

NA per APTC 
share 
(THB/RM) 

27.41 3.42  30.95   3.94   32.25   4.33  17.50  2.29  

Current ratio 
(times) 

4.50 4.50  4.65   4.65  1.11  1.11 1.53  1.53 

Gearing ratio 
(times) 

- -  -     -     0.43  0.43   1.05  1.05 

         
 
Notes:  
 
 Converted based on the following exchange rates as extracted from BNM’s website:  
 

(i) income and expenses using the average rate for the financial years under review: 
 

FYE Exchange rate (THB100/RM) 
31 December 2021 12.9592 
31 December 2022 12.5596 
31 December 2023 13.1094 
31 December 2024 12.9647 

 
(ii) assets and liabilities using the closing rate for the financial years under review: 

 
FYE Exchange rate (THB100/RM) 

31 December 2021 12.4682 
31 December 2022 12.7200 
31 December 2023 13.4309 
31 December 2024 13.0662 

 
There was no accounting policy adopted that is peculiar to APTC’s business or the industry it is 
involved. There was no audit qualification in the audited financial statements of APTC for FYEs 
31 December 2021 to 31 December 2024. 
 
Commentaries on financial performance: 
 
FYE 31 December 2022 vs FYE 31 December 2021 
 
APTC’s revenue increased by approximately THB41.46 million or 17.47% to approximately 
THB278.79 million for the FYE 31 December 2022 (FYE 31 December 2021: approximately 
THB237.33 million). This was mainly due to the increase in sales of electronic stamping parts 
(post COVID-19 recovery) to a major customer in Thailand.  
 
APTC’s PAT increased by approximately THB14.66 million or 35.17% to approximately 
THB56.32 million for the FYE 31 December 2022 (FYE 31 December 2021: approximately 
THB41.67 million. This was mainly due to higher gross profit and higher gain on disposal of 
property, plant and equipment. However, this was partially offset by higher management fees 
charged and higher inventories written off during the year. 
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FYE 31 December 2023 vs FYE 31 December 2022 
 
APTC’s revenue decreased by approximately THB7.74 million or 2.78% to approximately 
THB271.05 million for FYE 31 December 2023 (FYE 31 December 2022: approximately 
THB278.79 million). This was mainly due to the decrease in sales of metal stamped parts to a 
major customer in Thailand arising from overstocking by the customer in FYE 31 December 2022. 
 
APTC’s PAT decreased by approximately THB8.25 million or 14.65% to approximately THB48.07 
million for FYE 31 December 2023 (FYE 31 December 2022: approximately THB56.32 million). 
This was mainly due to decrease in scrap income, lower gain on disposal of property, plant and 
equipment and higher income tax expenses incurred during the year. However, this was partly 
offset by higher gross profit and interest income earned during the year.  
 
FYE 31 December 2024 vs FYE 31 December 2023 
 
APTC’s revenue decreased by approximately THB0.27 million or 0.10% to approximately 
THB270.78 million for FYE 31 December 2024 (FYE 31 December 2023: approximately 
THB271.05 million). This was mainly due to the decrease in sales of copier products to a major 
customer with presence in Thailand during the financial year. 
 
APTC’s PAT decreased by approximately THB16.07 million or 33.43% to approximately 
THB32.00 million for FYE 31 December 2024 (FYE 31 December 2023: approximately THB48.07 
million). This was mainly due to increase in financing cost and increase in administrative 
expenses incurred during the year. However, this was partly offset by lower income tax expenses 
and increase in other income earned during the year.  
 
APTC’s NA decreased by approximately THB72.39 million or 45.73% to approximately THB85.91 
million as at 31 December 2024 (as at 31 December 2023: approximately THB158.30 million). 
This was mainly due to declaration and payment of dividend amounting to approximately 
THB176.76 million during the financial year. 

 
 
7. MATERIAL CONTRACTS 

 
As at the LPD, APTC has not entered into any material contract (not being a contract entered 
into in the ordinary course of business of APTC) within two (2) years immediately preceding the 
date of this Circular. 
 
 

8. MATERIAL LITIGATION 
 
As at the LPD, APTC is not engaged in any material litigation, claims or arbitration, either as 
plaintiff or defendant, and there are no proceedings pending or threatened against APTC or of 
any facts likely to give rise to any proceedings, which might materially or adversely affect the 
business or financial position of APTC. 
 
 

9. MATERIAL COMMITMENTS 
 
As at the LPD, there are no material commitments incurred or known to be incurred by against 
APTC, which upon becoming enforceable may have a material effect on the business or financial 
position of APTC. 
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10. CONTINGENT LIABILITIES 
 

As at the LPD, there are no contingent liabilities incurred or known to be incurred by APTC, which 
upon becoming enforceable may have a material effect on the business or financial position of 
APTC.  

 
 

11. TYPE OF ASSETS OWNED BY APTC 
 

As at 31 December 2024, APTC has the following PPE: 

Type of PPE 

Audited NBV as at 31 December 2024 
THB’000 RM’000 

Machinery and equipment 17,284  2,258  

Furniture and office equipment  31   4  

Vehicle  4,402   575  

Total  21,717  2,837  

   
 
APTC also leased the following property as its production facility: 
 

Location 

Description 
and existing 
use of 
building 

Approximate 
land area 
(sq m) 

Approximate 
built-up area 
(sq m) Tenure 

Monthly rent 

THB’000 RM’000 
No. 138/6. 4, Sra 
Phang Sub-
district, Khao Yoi 
District, 
Phetchaburi 
Province 76140 

Description: 
Single storey 
factory with 
office  
 
Existing use: 
Factory and 
administrative 
office 
  

3,000 3,000 
 

N/A(i) 96 12 

 
Note: 
 
(i) The rental of the property has no fixed end date and will be in force until a moving out notice is given 

by the landlord to APTC (subject to the prevailing rules and regulations of Thailand).
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1. HISTORY AND BUSINESS 
 
APM was incorporated in Malaysia on 8 October 1999 as a private limited company under the 
Companies Act, 1965 (and deemed registered under the Act). 
 
APM commenced its business operations on 1 June 2000 and is principally involved in the 
toolmaking, manufacture of metal stamped parts, and provision of value-added assembly 
services. The principal products of APM are metal stamped parts for printers, copiers and 
computers as well as automotive and medical segments while also providing secondary process 
capabilities such as welding, spinning/caulking, tapping, clinching and surface treatment on metal 
stamped parts. APM has also prototyping capabilities high-mix, low volume and provides in-
house tooling maintenance and modification services to its customers. APM’s revenue is mainly 
generated from Malaysia and Singapore, further details as follows:  

 

Revenue by geographical 
markets 

FYE 31 December 
2022 2023 2024 

RM’000 % RM’000 % RM’000 % 
Malaysia 38,293 74.52 26,823 63.55 28,633 62.78 
       
Overseas       
Singapore 8,491 16.52 9,510 22.53 11,833 25.94 
USA 600 1.17 2,023 4.79 2,632 5.77 
Hong Kong 1,875 3.65 2,014 4.77 1,344 2.95 
Europe 2,035 3.96 1,353 3.21 624 1.37 
Others(i) 91 0.18 486 1.15 542 1.19 
 13,092 25.48 15,386 36.45 16,975 37.22 
       
Total 51,385 100.00 42,209 100.00 45,608 100.00 
       

 
Note: 
 
(i) Comprising, among others, Thailand and China. 
 
The raw materials used by APM are primarily sourced from local suppliers, whose supply may 
include local or imports. 
 
The annual production capacity and production output of APM for the past three (3) FYEs 31 
December 2022 to 2024 are as follows: 
 

 

FYE 31 December 
2022 2023 2024 

Annual production capacity (million pieces)  (i)70.23 (i)70.23 (i)70.23 
Annual production output (million pieces)  26.47 24.09 27.63 

 
Note: 
 
(i) APM operated 41 units of stamping machine. 
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2. SHARE CAPITAL 
 

As at the LPD, the issued share capital of APM is RM14,000,000 comprising 14,000,000 ordinary 
shares.  
 
As at the LPD, APM does not have any convertible securities. 

 
 
3. DIRECTORS 

 
As at the LPD, the directors of APM and their respective shareholdings in APM are as follows: 
 

Name Nationality Designation 
Direct Indirect 

No. of shares % No. of shares % 
Kenneth Low  Singaporean Director - - (i)14,000,000 100.00 
Choo Weng Wah Malaysian Director - - - - 

 
Note: 
 
(i) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
 
 

4. SUBSTANTIAL SHAREHOLDERS 
 

As at the LPD, the substantial shareholders of APM and their respective shareholdings in APM 
are as follows: 

 

Name 

Nationality/ 
Country of 

incorporation 

Direct Indirect 

No. of shares % No. of shares % 
ATH  Singapore 14,000,000 100.00 - - 
AT Assets  Singapore - - (i)14,000,000 100.00 
Kenneth Low Singaporean - - (ii)14,000,000 100.00 

 
Notes: 
 
(i) Deemed interest by virtue of its shareholding in ATH pursuant to Section 7(4)(a) of the SG CA. 
 
(ii) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
 
 
5. SUBSIDIARY AND ASSOCIATED COMPANIES 

 
As at the LPD, APM does not have any subsidiary or associated companies. 
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6. SUMMARY OF FINANCIAL INFORMATION 
 

The summary of the financial information of APM based on its audited financial statements for 
FYEs 31 December 2021, 31 December 2022, 31 December 2023 and 31 December 2024 is as 
follows: 

 Audited 

FYE 31 December 
2021 2022 2023 2024 

RM’000 RM’000 RM’000 RM’000 
Revenue 56,402  51,385  42,209   45,608  
PBT / (LBT) 403  (3,650)  (1,435)  5,201 

PAT / (LAT) 194  (3,639)  (1,445)  4,733 

     

Share capital 14,000 14,000  14,000  14,000  

No. of APM shares in issue 
(’000) 

14,000 14,000  14,000  14,000  

Shareholders’ funds/NA  12,824  9,185   7,740  12,473  

Borrowings 2,799 818 2,593 2,218 

     

EPS / (LPS) (RM) 0.01  (0.26)  (0.10)  0.34 

NA per APM share (RM) 0.92  0.66   0.55   0.89  

Current ratio (times) 1.23  1.13   1.21   1.75  

Gearing ratio (times) 0.22 0.09 0.34 0.18 
 

There was no accounting policy adopted that is peculiar to APM’s business or the industry it is 
involved. There was no audit qualification in the audited financial statements of APM for FYEs 
31 December 2021 to 31 December 2024. 

 
Commentaries on financial performance: 
 
FYE 31 December 2022 vs FYE 31 December 2021 
 
APM’s revenue decreased by approximately RM5.02 million or 8.89% to approximately RM51.39 
million for the FYE 31 December 2022 (FYE 31 December 2021: approximately RM56.40 million). 
This was mainly due to the decrease in sales of metal stamped parts to customers in Singapore 
and Netherlands.  
 
APM recorded a LAT of approximately RM3.64 million for the FYE 31 December 2022 (FYE 31 
December 2021 PAT: approximately RM0.19 million). This was mainly due to lower gross profit, 
higher unrealised loss on foreign exchange and higher costs related to hiring of foreign workers 
during the year. However, this was partially offset by higher scrap income and higher realised 
gain on foreign exchange. 
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FYE 31 December 2023 vs FYE 31 December 2022 
 
APM’s revenue decreased by approximately RM9.18 million or 17.86% to approximately 
RM42.21 million for FYE 31 December 2023 (FYE 31 December 2022: approximately RM51.39 
million). This was mainly due to the decrease in sales of metal stamped parts to customers in 
Malaysia. This was mainly due to changes in the copier market, influenced by evolving workplace 
habits and the shift towards remote working. However, this was partially offset by the increase in 
revenue from the medical segment.  
 
Despite the decrease in the revenue, APM recorded a LAT of approximately RM1.45 million for 
FYE 31 December 2023 (FYE 31 December 2022: approximately RM3.64 million). This mainly 
due to higher gross profit, higher unrealised gain on foreign exchange and lower costs related to 
hiring of foreign workers during the year. However, this was partially offset by the increase in 
realised loss on foreign exchange. 

 
FYE 31 December 2024 vs FYE 31 December 2023 
 
APM’s revenue increase by approximately RM3.40 million or 8.05% to approximately RM45.61 
million for FYE 31 December 2024 (FYE 31 December 2023: approximately RM42.21 million). 
This was mainly due to the increase in sales of metal stamped parts to the copier segment in 
Malaysia. 
 
APM recorded a PAT of approximately RM4.73 million for FYE 31 December 2024 (FYE 31 
December 2023: LAT of approximately RM1.45 million). This mainly due to higher gross profit 
and lower expenses incurred during the year.  

 
 
7. MATERIAL CONTRACTS 

 
As at the LPD, APM has not entered into any material contract (not being a contract entered into 
in the ordinary course of business of APM) within two (2) years immediately preceding the date 
of this Circular. 
 
 

8. MATERIAL LITIGATION 
 
As at the LPD, APM is not engaged in any material litigation, claims or arbitration, either as 
plaintiff or defendant, and there are no proceedings pending or threatened against APM or of any 
facts likely to give rise to any proceedings, which might materially or adversely affect the business 
or financial position of APM. 
 
 

9. MATERIAL COMMITMENTS 
 
As at the LPD, there are no material commitments incurred or known to be incurred by against 
APM, which upon becoming enforceable may have a material effect on the business or financial 
position of APM. 

 
 
10. CONTINGENT LIABILITIES 
 

As at the LPD, there are no contingent liabilities incurred or known to be incurred by APM, which 
upon becoming enforceable may have a material effect on the business or financial position of 
APM. 
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11. TYPE OF ASSETS OWNED BY APM 
 

As at 31 December 2024, APM has the following PPE: 
 

Type of PPE 
Audited NBV as at 31 December 2024 

RM’000 

Plant and machinery  2,260  

Office equipment 34  

Furniture and fittings 13  

Renovation 5  

Electrical installation 5  

Computers 3 

Total  2,320  

  
 
APM also leased the following property as its production facility: 
 

Location 

Description and 
existing use of 
building 

Approximate 
land area 
(sq m) 

Approximate 
built-up area 
(sq m) Tenure 

Monthly 
rent  
RM’000 

No.9, Jalan 
Bioteknologi 3, 
Kawasan 
Perindustrian 
SILC, 79200 
Iskandar 
Puteri, Johor. 
 

Description: 
A single storey factory 
with a double-storey 
office  
 
Existing use: 
Factory and 
administrative office 
  

12,141 
 

9,230 
 

5 years 
(expiring 
on 30 
September 
2028) 
 
 

140 
 

No.9, Jalan 
Bioteknologi 2, 
Kawasan 
Perindustrian 
SILC, 79200 
Iskandar 
Puteri, Johor. 

Description: 
A single storey factory 
with a double-storey 
office  
 
Existing use: 
Warehouse and 
administrative office 
 

12,167 
 

5,556 
 

3 years 
(expiring 
on 31 
October 
2028) 

138 
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1. HISTORY AND BUSINESS 
 
ATSC was incorporated in Vietnam on 14 November 2003 as a wholly foreign invested company 
in the form of a one member limited liability company under the Law on Foreign Investment 1996. 
 
ATSC commenced its business operations on 14 November 2003 and is principally involved in 
the toolmaking, manufacture of metal stamped parts, injection moulding and provision of value-
added assembly services. The principal products of ATSC are metal stamped parts for printers, 
computers, peripherals, consumer electronics and other products. ATSC’s revenue is mainly 
derived from Vietnam, Hong Kong and Malaysia, further details as follows: 
 

Revenue by geographical 
markets 

FYE 31 December 
2022 2023 2024 

RM’000 % RM’000 % RM’000 % 
Vietnam 10,543 5.04 15,912 8.64 10,674 6.02 
       
Overseas       
Hong Kong 186,088 88.93 156,175 84.77 153,178 86.46 
Malaysia 10,637 5.08 9,388 5.09 9,298 5.25 
Others(i) 1,986 0.95 2,755 1.50 4,022 2.27 
 198,711 94.96 168,318 91.36 166,498 93.98 
       
Total 209,254 100.00 184,230 100.00 177,172 100.00 
       

 
Note: 
 
(i) Comprising, among others, Singapore, Thailand and Europe. 
 
The raw materials used by ATSC are primarily sourced from local suppliers, whose supply may 
include local or imports. 
 
The annual production capacity and production output of ATSC for the past three (3) FYEs 31 
December 2022 to 2024 are as follows: 
 

 

FYE 31 December 
2022 2023 2024 

Contract manufacturing assembly     

Annual production capacity (thousand units)  330.17 288.55  324.12 
Annual production output (thousand units)  305.75  266.13  271.66 
Stamping parts    
Annual production capacity (million pieces)    (i)41.32   (i)(iv)33.35    (i)(iv)32.49 
Annual production output (million pieces)    37.58 29.86  29.12 
Plastic parts      
Annual production capacity (million pieces)    (ii)17.61   (ii)(v)12.47    (ii)(v)11.61 
Annual production output (million pieces)    (iii)20.74 9.75  9.65 
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Notes: 
 
(i) ATSC operated 51 units of stamping machine. 

 
(ii) ATSC operated 22 units of plastic injection machine. 

 
(iii) There was overtime in certain months of FYE 2022 in order to cater to customers’ orders. 

 
(iv) The production capacity varies as certain stamping machines were not operating in FYEs 31 

December 2023 and 31 December 2024 due to maintenance and repair. 
 

(v) The production capacity varies as certain plastic injection machines were not operating in FYEs 31 
December 2023 and 31 December 2024 due to maintenance and repair. 

 
 

2. SHARE CAPITAL 
 

As at the LPD, the registered charter capital* of ATSC is VND131,994,338,611. 
 
As at the LPD, ATSC does not have any convertible securities. 
 
 Vietnam does not have ordinary shares concept with respect to a limited liability company such as 

ATSC. Registered charter capital refers to the total capital contributed by, or total capital commitment 
by members or shareholders of the company at the time of registration with the authorities and 
recorded in enterprises registration certificate of the company from time to time. 

 
 
3. DIRECTORS 

 
As at the LPD, the director of ATSC and his shareholding in ATSC is as follows: 
 

Name Nationality Designation 

Direct Indirect 
Registered 

charter capital 
VND % 

Registered 
charter capital 

VND % 
Tung Gee Khim Singaporean Director - - - - 

 
 

4. SUBSTANTIAL SHAREHOLDERS 
 

As at the LPD, the substantial shareholders of ATSC and their respective shareholdings in ATSC 
are as follows: 

 

Name 

Nationality/ 
Country of 

incorporation 

Direct Indirect 
Registered 

charter capital 
VND % 

Registered 
charter capital 

VND % 
ATH  Singapore 131,994,338,611 100.00 - - 
AT Assets  Singapore - - (i)131,994,338,611 100.00 
Kenneth Low Singaporean - - (ii)131,994,338,611 100.00 

 
Notes: 
 
(i) Deemed interest by virtue of its shareholding in ATH pursuant to Section 7(4)(a) of the SG CA. 
 
(ii) Deemed interest by virtue of his shareholding in ATH through AT Assets pursuant to Section 7(4)(a) 

of the SG CA. 
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5. SUBSIDIARY AND ASSOCIATED COMPANIES 
 
As at the LPD, ATSC does not have any subsidiary or associated companies. 

 

6. SUMMARY OF FINANCIAL INFORMATION 
 

The summary of the financial information of ATSC based on its audited financial statements for 
FYEs 31 December 2021, 31 December 2022, 31 December 2023 and 31 December 2024 is as 
follows: 
 
 

 

Audited 
FYE 31 December 

2021 2022 2023 2024 
VND’ 

million RM’000* 
VND’ 

million RM’000* 
VND’ 

million RM’000* 
VND’ 

million RM’000* 
Revenue 871,408 157,725 1,113,055 209,254 964,554 184,230 973,475 177,172 
PBT 17,349 3,140 38,132   7,169  5,534 1,057 34,248 6,233 
PAT 15,309 2,771 32,696   6,147  3,665   700  29,128  5,301  
         
Share capital 131,994 24,022 131,994  24,551  131,994  24,947  131,994  23,231  
No. of ATSC 
shares in issue 
(’000) 

- - - - - - - - 

Shareholders’ 
funds/NA  

57,870 10,532 90,566  16,845  94,211  17,806  123,339  21,708  

Borrowings 86,259 15,699 72,197  13,429  47,351 8,949  212,777  37,449  
         
EPS 
(VND/RM) 

- -  -  - - -  - -  

NA per ATSC 
share 
(VND/RM) 

- - - - - -  - -  

Current ratio 
(times) 

0.99 0.99  1.04   1.04  0.99 0.99 1.06 1.06 

Gearing ratio 
(times) 

1.49 1.49  0.80   0.80  0.50   0.50   1.73 1.73 

         
 
Notes:  
 
 Converted based on the following exchange rates as extracted from BNM’s website:  
 

(i) income and expenses using the average rate for the financial years under review: 
 

FYE Exchange rate (VND100/RM) 
31 December 2021 0.0181 
31 December 2022 0.0188 
31 December 2023 0.0191 
31 December 2024 0.0182 
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(ii) assets and liabilities using the closing rate for the financial years under review: 
 

FYE Exchange rate (VND100/RM) 
31 December 2021 0.0182 
31 December 2022 0.0186 
31 December 2023 0.0189 
31 December 2024 0.0176 

 
There was no accounting policy adopted that is peculiar to ATSC’s business or the industry it is 
involved. There was no audit qualification in the audited financial statements of ATSC for FYEs 
31 December 2021 to 31 December 2024. 
 
Commentaries on financial performance: 
 
FYE 31 December 2022 vs FYE 31 December 2021 
 
ATSC’s revenue increased by approximately VND241.65 billion or 27.73% to approximately 
VND1,113.06 billion for the FYE 31 December 2022 (FYE 31 December 2021: approximately 
VND871.41 billion). This is as a result of the increase in sales of metal stamped parts (post 
COVID-19 recovery) to a major customer with presence in Malaysia and Hong Kong.  
 
ATSC’s PAT increased by approximately VND17.39 billion or 113.57% to approximately 
VND32.70 billion for the FYE 31 December 2022 (FYE 31 December 2021: approximately 
VND15.31 billion). This was mainly due to higher gross profit, a one-off gain on disposal of fixed 
assets, higher realised gain on foreign exchange as well as lower depreciation and other 
expenses during the year. However, this was partially offset by higher unrealised loss on foreign 
exchange. 
 
FYE 31 December 2023 vs FYE 31 December 2022 
 
ATSC’s revenue decreased by approximately VND150.37 billion or 13.49% to approximately 
VND964.55 billion for FYE 31 December 2023 (FYE 31 December 2022: approximately 
VND1,114.92 billion). This was mainly due to the decrease in sales of metal stamped parts to a 
major customer with presence in Malaysia and Hong Kong. This was mainly due to changes in 
the office printer market, influenced by evolving workplace habits and the shift towards remote 
working. 
 
ATSC’s PAT decreased by approximately VND29.03 billion or 88.79% to approximately VND3.67 
billion for FYE 31 December 2023 (FYE 31 December 2022: approximately VND32.70 billion). 
This was mainly due to: (i) lower gross profit of approximately VND35.12 billion (FYE 31 
December 2022: VND72.10 billion) in line with the decrease in revenue; (ii) and higher realised 
loss from foreign exchange of approximately VND12.61 billion (FYE 31 December 2022: Nil) due 
to the weakening of VND against USD during the year. However, this was partially offset by 
higher unrealised gain on foreign exchange and lower management fee and expenses of 
outsourced services. 
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FYE 31 December 2024 vs FYE 31 December 2023 
 
ATSC’s revenue increased by approximately VND8.92 billion or 0.92% to approximately 
VND973.47 billion for FYE 31 December 2024 (FYE 31 December 2023: approximately 
VND964.55 billion). This was mainly due to the increase in sales of copier products to a major 
customer which has presence in Hong Kong and Malaysia during the financial year. 
 
ATSC’s PAT increased by approximately VND25.46 billion or 694.79% to approximately 
VND29.13 billion for FYE 31 December 2024 (FYE 31 December 2023: approximately VND3.67 
billion). This was mainly due to higher gross profit arising from the decrease in cost of sales 
(lower raw material cost due to the strengthening of USD against VND as a certain amount of 
these materials are paid in VND). 
 
ATSC’s NA increased by approximately VND29.13 billion or 30.92% to approximately 
VND123.34 billion as at 31 December 2024 (as at 31 December 2023: approximately VND94.21 
billion). This was mainly due to profit generated for the financial year amounting to approximately 
VND29.13 billion. 
 
ATSC’s borrowings increased by approximately VND165.43 billion or 349.36% to approximately 
VND212.78 billion as at 31 December 2024 (as at 31 December 2023: approximately VND47.35 
billion). This was mainly due to drawdown of term loan for working capital purposes during the 
financial year. 
 
 

7. MATERIAL CONTRACTS 
 
As at the LPD, ATSC has not entered into any material contract (not being a contract entered 
into in the ordinary course of business of ATSC) within two (2) years immediately preceding the 
date of this Circular. 
 
 

8. MATERIAL LITIGATION 
 
As at the LPD, ATSC is not engaged in any material litigation, claims or arbitration, either as 
plaintiff or defendant, and there are no proceedings pending or threatened against ATSC or of 
any facts likely to give rise to any proceedings, which might materially or adversely affect the 
business or financial position of ATSC. 
 
 

9. MATERIAL COMMITMENTS 
 
As at the LPD, there are no material commitments incurred or known to be incurred by against 
ATSC, which upon becoming enforceable may have a material effect on the business or financial 
position of ATSC. 

 
 
10. CONTINGENT LIABILITIES 
 

As at the LPD, there are no contingent liabilities incurred or known to be incurred by ATSC, which 
upon becoming enforceable may have a material effect on the business or financial position of 
ATSC. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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COMBINED STATEMENTS OF FINANCIAL POSITION OF ALLIED GROUP AS AT 31 DECEMBER 2024, 31 
DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 

 
 
The accompanying notes form an integral part of these combined financial statements. 

          
   2024  2023  2022  2021 
 NOTE  RM  RM  RM  RM 
          
ASSETS          
          
Non-current assets          
Property, plant  
   and equipment  4  47,971,157  63,829,672  68,926,994 

 
71,893,467 

Right-of-use assets 5  6,698,119  9,041,329  11,721,424  12,825,320 
Investment property 6  4,528,000  4,899,811  -  - 
Intangible asset 7  -  -  -  1,517 
Deferred tax assets 8  79,413  196,296  345,943  263,839 
   59,276,689  77,967,108  80,994,361  84,984,143 
          
Current assets          
Inventories 9  38,111,081  39,006,849  46,930,963  61,592,111 
Trade and other  
   receivables 10  128,439,317  103,115,270  116,462,393 

 
66,116,652 

Contract assets 11  -  -  -  301,397 
Contract costs 12  2,033,796  858,120  439,023  515,551 
Current tax assets   99,238  151,671  234,611  - 
Fixed deposits with  
   licensed banks 13  4,040,772  3,931,663  4,517,962 

 
4,614,963 

Cash and bank  
   balances 14  15,499,974  8,324,016  2,313,412 

 
15,611,338 

   188,224,178  155,387,589  170,898,364  148,752,012 
          
TOTAL ASSETS   247,500,867  233,354,697  251,892,725  233,736,155 
          
EQUITY AND  
   LIABILITIES        

 
 

Share capital 15  71,413,074  71,413,074  71,413,074  71,413,074 
Reserves 16  4,543,237  (4,792,548)  (10,435,493)  (19,931,603) 
Total equity   75,956,311  66,620,526  60,977,581  51,481,471 
          
Non-current liabilities          
Retirement benefit  
   obligations 17  329,786  318,335  285,983 

 
267,379 

Trade and other  
   payables 18  -  -  4,709,737 

 
6,682,868 

Borrowings 19  14,048,562  15,052,522  14,817,925  16,989,329 
Lease liabilities 5  4,129,224  6,232,714  8,892,965  10,612,977 
   18,507,572  21,603,571  28,706,610  34,552,553 
          
Current liabilities          
Trade and other  
   payables 18  92,762,865  115,876,977  145,114,677 

 
127,185,005 

Contract liabilities 11  1,991,055  842,416  541,977  225,897 
Borrowings 19  54,659,102  24,513,922  13,158,687  18,117,434 
Lease liabilities 5  2,418,288  2,722,491  2,750,540  2,024,997 
Current tax liabilities   1,205,674  1,174,794  642,653  148,798 
   153,036,984  145,130,600  162,208,534  147,702,131 
Total liabilities   171,544,556  166,734,171  190,915,144  182,254,684 
          
TOTAL EQUITY  
   AND LIABILITIES   247,500,867  233,354,697  251,892,725 

 
233,736,155 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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COMBINED STATEMENTS OF COMPREHENSIVE INCOME OF ALLIED GROUP FOR THE 
FINANCIAL YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 
31 DECEMBER 2021 

 
   2024  2023  2022  2021 
 NOTE  RM  RM  RM  RM 
          
          
Revenue 20  384,337,155  371,317,384  421,693,823  311,988,663 
          
Cost of sales   (341,146,513)  (339,839,627)  (385,455,193)  (292,026,809) 
          
Gross profit   43,190,642  31,477,757  36,238,630  19,961,854 
          
Other income 21  5,253,761  12,875,206  9,918,107  6,093,036 
          
Administrative 

expenses   (17,215,056)  (29,007,639)  (27,115,845) 
 

(19,746,061) 
          
(Addition)/Reversal of 

allowance for 
expected credit 
losses, net   (263,823)  214,416  (818,210) 

 

(233,185) 
          
Operating profit   30,965,524  15,559,740  18,222,682  6,075,644 
          
Finance income 22  1,101,718  498,920  91,901  179,747 
          
Finance costs 23  (4,601,094)  (4,324,183)  (3,621,809)  (2,764,298) 
          
Profit before tax 24  27,466,148  11,734,477  14,692,774  3,491,093 
          
Taxation 26  (2,550,254)  (1,995,567)  (843,738)  (601,900) 
          
Profit for the 

financial year   24,915,894  9,738,910  13,849,036 
 

2,889,193 
          
Other 

comprehensive 
income, net of tax:        

  

Item that will be 
reclassified 
subsequently to 
profit or loss:        

  

Foreign currency 
translation 
differences for 
foreign operations   (2,052,413)  1,364,502  541,685 

 

285,994 
          
Total comprehensive 

income for the 
financial year   22,863,481  11,103,412  14,390,721 

 

3,175,187 
 
 
 

 
The accompanying notes form an integral part of these combined financial statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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6 
 

 
 
COMBINED STATEMENTS OF CHANGES IN EQUITY OF ALLIED GROUP FOR THE FINANCIAL 
YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 
DECEMBER 2021 
           
    |---- Non-distributable ----|     

  
Share 
Capital  

Foreign 
Currency 

Translation 
Reserve  

Legal 
Reserve  

Retained 
Profits/ 

(Accumulated 
Losses)  

Total 
Equity 

 NOTE RM  RM  RM  RM  RM 
           
2024           
           
Balance at 

beginning  71,413,074  5,249,501  611,939  (10,653,988)  66,620,526 
           
Total 

comprehensive 
income for the 
financial year  -  (2,052,413)  -  24,915,894  22,863,481 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (13,527,696)  (13,527,696) 
           
Balance at end  71,413,074  3,197,088  611,939  734,210  75,956,311 
           
2023           
           
Balance at 

beginning  71,413,074  3,884,999  611,939  (14,932,431)  60,977,581 
           
Total 

comprehensive 
income for the 
financial year  -  1,364,502  -  9,738,910  11,103,412 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (5,460,467)  (5,460,467) 
           
Balance at end  71,413,074  5,249,501  611,939  (10,653,988)  66,620,526 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CHANGES IN EQUITY OF ALLIED GROUP FOR THE FINANCIAL 
YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 
DECEMBER 2021 (CONT’D) 
           
    |---- Non-distributable ----|     

  
Share 
Capital  

Foreign 
Currency 

Translation 
Reserve  

Legal 
Reserve  

Accumulated 
Losses  

Total 
Equity 

 NOTE RM  RM  RM  RM  RM 
           
2022           
           
Balance at 

beginning  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
           
Total 

comprehensive 
income for the 
financial year  -  541,685  -  13,849,036  14,390,721 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (4,894,611)  (4,894,611) 
           
Balance at end  71,413,074  3,884,999  611,939  (14,932,431)  60,977,581 
 
2021           
           
Balance at 

beginning  71,413,074  3,057,320  611,939  (23,474,227)  51,608,106 
           
Total 

comprehensive 
income for the 
financial year  -  285,994  -  2,889,193  3,175,187 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (3,301,822)  (3,301,822) 
           
Balance at end  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CHANGES IN EQUITY OF ALLIED GROUP FOR THE FINANCIAL 
YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 
DECEMBER 2021 (CONT’D) 
           
    |---- Non-distributable ----|     

  
Share 
Capital  

Foreign 
Currency 

Translation 
Reserve  

Legal 
Reserve  

Accumulated 
Losses  

Total 
Equity 

 NOTE RM  RM  RM  RM  RM 
           
2022           
           
Balance at 

beginning  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
           
Total 

comprehensive 
income for the 
financial year  -  541,685  -  13,849,036  14,390,721 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (4,894,611)  (4,894,611) 
           
Balance at end  71,413,074  3,884,999  611,939  (14,932,431)  60,977,581 
 
2021           
           
Balance at 

beginning  71,413,074  3,057,320  611,939  (23,474,227)  51,608,106 
           
Total 

comprehensive 
income for the 
financial year  -  285,994  -  2,889,193  3,175,187 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (3,301,822)  (3,301,822) 
           
Balance at end  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
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COMBINED STATEMENTS OF CHANGES IN EQUITY OF ALLIED GROUP FOR THE FINANCIAL 
YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 
DECEMBER 2021 (CONT’D) 
           
    |---- Non-distributable ----|     

  
Share 
Capital  

Foreign 
Currency 

Translation 
Reserve  

Legal 
Reserve  

Accumulated 
Losses  

Total 
Equity 

 NOTE RM  RM  RM  RM  RM 
           
2022           
           
Balance at 

beginning  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
           
Total 

comprehensive 
income for the 
financial year  -  541,685  -  13,849,036  14,390,721 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (4,894,611)  (4,894,611) 
           
Balance at end  71,413,074  3,884,999  611,939  (14,932,431)  60,977,581 
 
2021           
           
Balance at 

beginning  71,413,074  3,057,320  611,939  (23,474,227)  51,608,106 
           
Total 

comprehensive 
income for the 
financial year  -  285,994  -  2,889,193  3,175,187 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (3,301,822)  (3,301,822) 
           
Balance at end  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CHANGES IN EQUITY OF ALLIED GROUP FOR THE FINANCIAL 
YEARS ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 
DECEMBER 2021 (CONT’D) 
           
    |---- Non-distributable ----|     

  
Share 
Capital  

Foreign 
Currency 

Translation 
Reserve  

Legal 
Reserve  

Accumulated 
Losses  

Total 
Equity 

 NOTE RM  RM  RM  RM  RM 
           
2022           
           
Balance at 

beginning  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
           
Total 

comprehensive 
income for the 
financial year  -  541,685  -  13,849,036  14,390,721 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (4,894,611)  (4,894,611) 
           
Balance at end  71,413,074  3,884,999  611,939  (14,932,431)  60,977,581 
 
2021           
           
Balance at 

beginning  71,413,074  3,057,320  611,939  (23,474,227)  51,608,106 
           
Total 

comprehensive 
income for the 
financial year  -  285,994  -  2,889,193  3,175,187 

           
Transaction with 

owner of the 
Company:           

Dividends 27 -  -  -  (3,301,822)  (3,301,822) 
           
Balance at end  71,413,074  3,343,314  611,939  (23,886,856)  51,481,471 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 
        
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
CASH FLOWS FROM 

OPERATING ACTIVITIES        
Profit before tax 27,466,148  11,734,477  14,692,774  3,491,093 
        
Adjustments for:        
Accretion of interest on lease 

liabilities 419,039  565,954  656,385  741,367 
Addition/(Reversal) of allowance 

for expected credit losses, net 263,823  (214,416)  818,210  233,185 
Amortisation of an intangible 

asset -  -  1,530  3,169 
Defined benefit plan 129,069  32,758  24,015  4,206 
Depreciation of:        
- property, plant and equipment 4,907,338  7,634,422  8,988,557  8,712,050 
- right-of-use assets 2,601,357  2,775,859  2,373,222  2,160,290 
-  investment property 236,794  8,529  -  - 
Gain on derecognition of right-of-

use assets and lease liabilities -  (196)  -  - 
Gain on disposal of property, 

plant and equipment (121,612)  (35,058)  (445,823)  (66,533) 
Interest expenses 3,205,681  2,006,323  1,812,440  1,671,054 
Interest income (1,101,718)  (498,920)  (91,901)  (179,747) 
Inventories written down:        
- addition 801,413  1,044,212  1,059,865  1,130,118 
- reversal (1,400,779)  (740,098)  (2,232,283)  (1,139,964) 
Property, plant and equipment 

written off -  601,570  10,323  831 
Unrealised loss/(gain) on foreign 

exchange, net 528  (6,061,931)  3,829,894  999,523 
        
Operating profit before working 

capital changes 37,407,081  18,853,485  31,497,208  17,760,642 
Changes in:        
 Inventories 1,495,134  7,620,000  15,833,566  (20,873,845) 
 Receivables (15,333,077)  31,810,396  (55,031,998)  4,481,662 
 Payables (16,763,463)  (2,974,842)  14,793,356  (1,483,537) 
 Contract costs (1,175,676)  (419,097)  76,528  749,314 
 Contract assets -  -  301,397  (301,397) 
 Contract liabilities 1,148,639  300,439  316,080  (223,235) 
 Related companies’ balances -  (355,462)  (738,614)  821,424 
        
Cash generated from operations 6,778,638  54,834,919  7,047,523  931,028 
Interest paid (3,205,681)  (2,006,323)  (1,812,440)  (1,671,054) 
Income tax paid (2,360,084)  (1,223,479)  (661,483)  (914,169) 
Retirement benefit obligations 

paid (108,551)  (16,161)  (11,027)  - 
        
Net cash from/(used in) 

operating activities/Balance 
carried forward 1,104,322  51,588,956  4,562,573  (1,654,195) 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 
        
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
CASH FLOWS FROM 

OPERATING ACTIVITIES        
Profit before tax 27,466,148  11,734,477  14,692,774  3,491,093 
        
Adjustments for:        
Accretion of interest on lease 

liabilities 419,039  565,954  656,385  741,367 
Addition/(Reversal) of allowance 

for expected credit losses, net 263,823  (214,416)  818,210  233,185 
Amortisation of an intangible 

asset -  -  1,530  3,169 
Defined benefit plan 129,069  32,758  24,015  4,206 
Depreciation of:        
- property, plant and equipment 4,907,338  7,634,422  8,988,557  8,712,050 
- right-of-use assets 2,601,357  2,775,859  2,373,222  2,160,290 
-  investment property 236,794  8,529  -  - 
Gain on derecognition of right-of-

use assets and lease liabilities -  (196)  -  - 
Gain on disposal of property, 

plant and equipment (121,612)  (35,058)  (445,823)  (66,533) 
Interest expenses 3,205,681  2,006,323  1,812,440  1,671,054 
Interest income (1,101,718)  (498,920)  (91,901)  (179,747) 
Inventories written down:        
- addition 801,413  1,044,212  1,059,865  1,130,118 
- reversal (1,400,779)  (740,098)  (2,232,283)  (1,139,964) 
Property, plant and equipment 

written off -  601,570  10,323  831 
Unrealised loss/(gain) on foreign 

exchange, net 528  (6,061,931)  3,829,894  999,523 
        
Operating profit before working 

capital changes 37,407,081  18,853,485  31,497,208  17,760,642 
Changes in:        
 Inventories 1,495,134  7,620,000  15,833,566  (20,873,845) 
 Receivables (15,333,077)  31,810,396  (55,031,998)  4,481,662 
 Payables (16,763,463)  (2,974,842)  14,793,356  (1,483,537) 
 Contract costs (1,175,676)  (419,097)  76,528  749,314 
 Contract assets -  -  301,397  (301,397) 
 Contract liabilities 1,148,639  300,439  316,080  (223,235) 
 Related companies’ balances -  (355,462)  (738,614)  821,424 
        
Cash generated from operations 6,778,638  54,834,919  7,047,523  931,028 
Interest paid (3,205,681)  (2,006,323)  (1,812,440)  (1,671,054) 
Income tax paid (2,360,084)  (1,223,479)  (661,483)  (914,169) 
Retirement benefit obligations 

paid (108,551)  (16,161)  (11,027)  - 
        
Net cash from/(used in) 

operating activities/Balance 
carried forward 1,104,322  51,588,956  4,562,573  (1,654,195) 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECMBER 2022 AND 31 DECEMBER 2021 
(CONT’D) 
 
  2024  2023  2022  2021 
 NOTE RM  RM  RM  RM 
         
Net cash from/(used in) 

operating activities/ 
Balance brought forward  1,104,322  51,588,956  4,562,573  (1,654,195) 

         
CASH FLOWS FROM 

INVESTING ACTIVITIES         
Interest received  1,101,718  498,920  91,901  179,747 
Net change in fixed 

deposits pledged with 
licensed banks  (109,109)  586,299  97,001  440,264 

Proceeds from disposal of 
property, plant and 
equipment  12,161,074  35,058  445,823  69,380 

Purchase of an investment 
property  -  (4,648,742)  -  - 

Purchase of property, plant 
and equipment A (1,839,080)  (2,744,484)  (4,492,639)  (3,584,126) 

Net cash from/(used in) 
investing activities  11,314,603  (6,272,949)  (3,857,914)  (2,894,735) 

         
CASH FLOWS FROM 

FINANCING ACTIVITIES         
Dividends paid  (12,269,575)  (1,744,566)  (4,894,611)  (3,301,822) 
Net change in short term 

borrowings B 28,806,565  9,801,764  (5,844,195)  6,637,095 
Drawdown of term loans B 1,295,844  4,036,363  -  - 
Repayment of:         
- term loans B (1,713,920)  (2,452,031)  (2,051,092)  (1,109,306) 
- hire purchase B (494,692)  (378,647)  (324,309)  - 
Payment of lease liabilities B (3,184,119)  (3,325,232)  (2,886,676)  (2,663,648) 
Net change in related 

companies’ balances B 43,536  (3,748,335)  1,169,149  (1,043,728) 
Net change in immediate 

holding company’s 
balance B (26,568,983)  (33,490,428)  756,758  (241,596) 

Net change in ultimate 
holding company’s 
balance  9,401,630  (9,401,630)  -  - 

Net cash used in financing 
activities  (4,683,714)  (40,702,742)  (14,074,976)  (1,723,005) 

         
NET INCREASE/ 

(DECREASE) IN CASH 
AND CASH 
EQUIVALENTS  7,735,211  4,613,265  (13,370,317)  (6,271,935) 

         
EFFECT OF FOREIGN  
   EXCHANGE RATE   (654,195)  893,897  72,391  (1,570,810) 
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The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECMBER 2022 AND 31 DECEMBER 2021 
(CONT’D) 
 
  2024  2023  2022  2021 
 NOTE RM  RM  RM  RM 
         
Net cash from/(used in) 

operating activities/ 
Balance brought forward  1,104,322  51,588,956  4,562,573  (1,654,195) 

         
CASH FLOWS FROM 

INVESTING ACTIVITIES         
Interest received  1,101,718  498,920  91,901  179,747 
Net change in fixed 

deposits pledged with 
licensed banks  (109,109)  586,299  97,001  440,264 

Proceeds from disposal of 
property, plant and 
equipment  12,161,074  35,058  445,823  69,380 

Purchase of an investment 
property  -  (4,648,742)  -  - 

Purchase of property, plant 
and equipment A (1,839,080)  (2,744,484)  (4,492,639)  (3,584,126) 

Net cash from/(used in) 
investing activities  11,314,603  (6,272,949)  (3,857,914)  (2,894,735) 

         
CASH FLOWS FROM 

FINANCING ACTIVITIES         
Dividends paid  (12,269,575)  (1,744,566)  (4,894,611)  (3,301,822) 
Net change in short term 

borrowings B 28,806,565  9,801,764  (5,844,195)  6,637,095 
Drawdown of term loans B 1,295,844  4,036,363  -  - 
Repayment of:         
- term loans B (1,713,920)  (2,452,031)  (2,051,092)  (1,109,306) 
- hire purchase B (494,692)  (378,647)  (324,309)  - 
Payment of lease liabilities B (3,184,119)  (3,325,232)  (2,886,676)  (2,663,648) 
Net change in related 

companies’ balances B 43,536  (3,748,335)  1,169,149  (1,043,728) 
Net change in immediate 

holding company’s 
balance B (26,568,983)  (33,490,428)  756,758  (241,596) 

Net change in ultimate 
holding company’s 
balance  9,401,630  (9,401,630)  -  - 

Net cash used in financing 
activities  (4,683,714)  (40,702,742)  (14,074,976)  (1,723,005) 

         
NET INCREASE/ 

(DECREASE) IN CASH 
AND CASH 
EQUIVALENTS  7,735,211  4,613,265  (13,370,317)  (6,271,935) 

         
EFFECT OF FOREIGN  
   EXCHANGE RATE   (654,195)  893,897  72,391  (1,570,810) 
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   CHANGES 
         
BALANCE CARRIED 

FORWARD  7,081,016  5,507,162  (13,297,926)  (7,842,745) 
The accompanying notes form an integral part of these combined financial statements. 
 
 
COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 
(CONT’D) 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
BALANCE BROUGHT 

FORWARD 7,081,016  5,507,162  (13,297,926)  (7,842,745) 
        
CASH AND CASH 

EQUIVALENTS AT 
BEGINNING 7,820,574  2,313,412  15,611,338  23,454,083 

        
CASH AND CASH 

EQUIVALENTS AT END 14,901,590  7,820,574  2,313,412  15,611,338 
        
        
Represented by:        
Fixed deposits with licensed 

banks 4,040,772  3,931,663  4,517,962  4,614,963 
Cash and bank balances 15,499,974  8,324,016  2,313,412  15,611,338 
Bank overdraft (598,384)  (503,442)  -  - 
        
 18,942,362  11,752,237  6,831,374  20,226,301 
Less: Fixed deposits pledged with 

licensed banks (1,125,532)  (1,005,616)  (990,344)  (735,000) 
Less: Fixed deposits with maturity 

more than 3 months (2,915,240)  (2,926,047)  (3,527,618)  (3,879,963) 
        
 14,901,590  7,820,574  2,313,412  15,611,338 
 
A. Purchase of property, plant and equipment 
 

  2024  2023  2022  2021 
 NOTE RM  RM  RM  RM 
         
Total acquisition cost  2,270,734  2,744,484  5,635,039  3,584,126 
Acquired under hire 

purchase B (431,654)  -  (1,142,400)  - 
         
Total cash acquisition  1,839,080  2,744,484  4,492,639  3,584,126 

 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these combined financial statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 
(CONT’D) 
 
B. Liabilities arising from financing activities 
 

Reconciliation between the opening and closing balances in the combined statements of financial 
position for liabilities arising from financing activities is as follows: 

 

 

Balance  
at 

beginning  
Net cash 

flows  Others 1  

Balance 
at  

end 
 RM  RM  RM  RM 
        
2024        
        
Borrowings excluding bank 

overdraft 39,063,002  28,325,451  720,827  68,109,280 
Lease liabilities 8,955,205  (3,184,119)  776,426  6,547,512 
Amount due to related 

companies 1,894,447  43,536  -  1,937,983 
Amount due to/(from) 

immediate holding company, 
net 15,263,773  (26,568,983)  (176,588)  (11,481,798) 

        
Total liabilities arising from 

financing activities 65,176,427  (1,384,115)  1,320,665  65,112,977 
        

2023        
        
Borrowings excluding bank 

overdraft 27,976,612  11,007,449  78,941  39,063,002 
Lease liabilities 11,643,505  (3,325,232)  636,932  8,955,205 
Amount due to related 

companies 5,450,038  (3,748,335)  192,744  1,894,447 
Amount due to immediate 

holding company, net 53,619,091  (33,490,428)  (4,864,890)  15,263,773 
        
Total liabilities arising from 

financing activities 98,689,246  (29,556,546)  (3,956,273)  65,176,427 
 

2022        
        
Borrowings excluding bank 

overdraft 35,106,763  (7,077,196)  (52,955)  27,976,612 
Lease liabilities 12,637,974  (2,886,676)  1,892,207  11,643,505 
Amount due to related 

companies 4,086,814  1,169,149  194,075  5,450,038 
Amount due to immediate 

holding company, net 50,375,178  756,758  2,487,155  53,619,091 
        
Total liabilities arising from 

financing activities 102,206,729  (8,037,965)  4,520,482  98,689,246 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these combined financial statements.  



106

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX II(D) 
 

 
BACKGROUND INFORMATION ON ATSC (CONT’D) 
 

 

76 
 

11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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COMBINED STATEMENTS OF CASH FLOWS OF ALLIED GROUP FOR THE FINANCIAL YEARS 
ENDED 31 DECEMBER 2024, 31 DECEMBER 2023, 31 DECEMBER 2022 AND 31 DECEMBER 2021 
(CONT’D) 
 
B. Liabilities arising from financing activities (cont’d) 
 

Reconciliation between the opening and closing balances in the combined statements of financial 
position for liabilities arising from financing activities is as follows: (cont’d) 

 

 

Balance  
at 

beginning  
Net cash 

flows  Others 1  

Balance 
at  

end 
 RM  RM  RM  RM 
        
2021        
        
Borrowings excluding bank 

overdraft 29,482,069  5,527,789  96,905  35,106,763 
Lease liabilities 14,546,615  (2,663,648)  755,007  12,637,974 
Amount due to related 

companies 5,075,582  (1,043,728)  54,960  4,086,814 
Amount due to immediate 

holding company, net 49,852,492  (241,596)  764,282  50,375,178 
        
Total liabilities arising from 

financing activities 98,956,758  1,578,817  1,671,154  102,206,729 
 

1 Others consist of non-cash movements as follows: 
 

 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Accretion of interest on lease 

liabilities 419,039  565,954  656,385  741,367 
Addition of lease liabilities 357,387  72,643  1,235,822  13,640 
Derecognition of lease 

liabilities -  (1,665)  -  - 
Exchange differences 544,239  (4,593,205)  2,628,275  916,147 
        
 1,320,665  (3,956,273)  4,520,482  1,671,154 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The accompanying notes form an integral part of these combined financial statements.  
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 
1. GENERAL INFORMATION 

 
1.1 Introduction 

 
This report has been prepared solely for inclusion in the circular to the shareholders of YBS 
International Berhad in connection with the proposed acquisitions of the entire equity interests in 
Allied Precision Technologies (M) Sdn. Bhd., Allied Precision Manufacturing (M) Sdn. Bhd., Allied 
Technologies (Saigon) Co., Ltd. and Allied Precision (Thailand) Co. Ltd. (“Proposed Acquisitions”) 
in compliance with Appendix 10B (Part G) (3) of the ACE Market Listing Requirements issued by 
Bursa Malaysia Securities Berhad and for no other purpose. 
 
On 28 May 2025, YBS International Berhad has entered into a master sale and purchase 
agreement with Allied Technologies Holdings Pte. Ltd. to acquire the entire equity interests in Allied 
Precision Technologies (M) Sdn. Bhd., Allied Precision Manufacturing (M) Sdn. Bhd., Allied 
Technologies (Saigon) Co., Ltd. and Allied Precision (Thailand) Co. Ltd. for a total purchase 
consideration of up to USD38,000,000 in cash. 
 
Allied Precision Technologies (M) Sdn. Bhd. (“APTSB”), Allied Precision Manufacturing (M) Sdn. 
Bhd. (“APMSB”), Allied Technologies (Saigon) Co., Ltd. (“ATSCL”) and Allied Precision (Thailand) 
Co. Ltd. (“APTCL”) (collectively known as “Allied Group”) are wholly owned subsidiaries of Allied 
Technologies Holdings Pte. Ltd., which in turn is a wholly owned subsidiary of AT Assets Pte. Ltd. 
Both companies are incorporated and domiciled in the Republic of Singapore. 
 
The directors regard AT Assets Pte. Ltd. as the ultimate holding company. 
 
Basis of Preparation and Measurement 
 
The combining entities are APTSB, APMSB, ATSCL and APTCL. As stated above, the combining 
entities are wholly-owned subsidiaries of Allied Technologies Holdings Pte. Ltd., who intends to 
dispose of its entire equity interest in the combining entities to YBS International Berhad through 
a master sale and purchase agreement entered into on 28 May 2025.  
 
The accountants’ report is prepared on the basis of combining the financial information of the 
respective combining entities to reflect these entities as a single economic entity at the beginning 
of the earliest comparative period presented since the Proposed Acquisitions are inter-conditional 
amongst each other. 
 
The combined financial statements of Allied Group have been prepared in accordance with 
applicable Malaysian Financial Reporting Standards and IFRS Accounting Standards and based 
on the Guidance Note on “Combined Financial Statements” issued by the Malaysian Institute of 
Accountants. 
 
The combined financial statements of Allied Group are prepared under the historical cost 
convention. 
 
This report is presented in Ringgit Malaysia (“RM”). RM is also the functional currency of APTSB 
and APMSB. ATSCL’s functional currency is Vietnam Dong while APTCL’s functional currency is 
Thai Baht. 
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VND’million RM’000 
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Office equipment 1,088   191  
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The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
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Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
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double-storey office 
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term up to 11 
December 2053 
 
Existing use: 
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21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
1. GENERAL INFORMATION (CONT’D) 
 
1.2 Registered office and principal place of business  

 
The registered office address and principal place of business of Allied Group are as follows: 
 

Name of 
companies Registered office address Principal place of business 

   
APTSB 48, Jalan Kota Laksamana 2/15, 

Taman Kota Laksamana, 
Seksyen 2, 75200 Melaka 

No. 1A, Jalan Nobat 7, Taman 
Perindustrian Bukit Rambai, 75250 
Melaka 

   
APMSB No. 29A, Jalan Sutera Tanjung 8/2, 

Taman Sutera Utama, 81300 
Skudai, Johor 

No. 9, Jalan Bioteknologi 3, 
Kawasan Perindustrian SILC, 
79200, Iskandar Puteri, Johor 
Bahru 

   
ATSCL Lot I-4, F03, Road N3, Sai Gon Hi-

Tech Park, Long Thanh My Ward, 
Thu Duc City, Ho Chi Minh City, 
Vietnam 

Lot I-4, F03, Road N3, Sai Gon Hi-
Tech Park, Long Thanh My Ward, 
Thu Duc City, Ho Chi Minh City, 
Vietnam 

   
APTCL 138 Moo 4, Sa Phang, Khao Yoi, 

Phetchaburi 
138 Moo 4, Sa Phang, Khao Yoi, 

Phetchaburi 
 

1.3 Principal activities 
 
The details of Allied Group are as follows: 
 

Name of 
companies 

Country of 
incorporation 

 
Principal activities 

   
APTSB Malaysia  Manufacture of metal stamped parts, tools and dies and 

sub-assembly of mechanical components. 
   

APMSB Malaysia Manufacture of metal stamped parts, tools and dies and 
sub-assembly of mechanical components. 

   
ATSCL Vietnam Manufacture of metal stamped parts, tools and dies and 

sub-assemble precise plastic products and component 
for printers and electronic devices. 

   
APTCL Thailand Manufacture of metal stamped parts, tools and dies and 

mechanical components. 
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Buildings 74,685  13,145 
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building 
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building 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
2. STANDARDS/AMENDMENTS ISSUED BUT NOT YET EFFECTIVE 

 
The following are accounting standards/amendments that have been issued by the Malaysian 
Accounting Standards Board but are not yet effective for Allied Group: 
 
Effective for annual period beginning on or after 1 January 2025 
Amendments to MFRS 121 The Effects of Changes in Foreign Exchange Rates: Lack of 

Exchangeability 
 
Effective for annual periods beginning on or after 1 January 2026 
Amendments to MFRS 9 Financial Instruments and MFRS 7 Financial Instruments: Disclosures - 

Classification and Measurement of Financial Instruments 
Annual Improvements to MFRS Accounting Standards - Volume 11 
Amendments to MFRS 9 Financial Instruments and MFRS 7 Financial Instruments: Disclosures - 

Contracts Referencing Nature-dependent Electricity 
 
Effective for annual periods beginning on or after 1 January 2027 
MFRS 18 Presentation and Disclosure in Financial Statements 
MFRS 19 Subsidiaries without Public Accountability: Disclosures 
Amendments to MFRS 19 Subsidiaries without Public Accountability: Disclosures 
 
Effective date yet to be confirmed 
Amendments to MFRS 10 Consolidated Financial Statements and MFRS 128 Investments in 

Associates and Joint Ventures: Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture 

 
The initial application of the above new standards/amendments to MFRSs is not expected to have 
any material impact to the combined financial statements of Allied Group upon adoption, except 
for MFRS 18 Presentation and Disclosure in Financial Statements. 
 
MFRS 18 introduces new requirements on presentation within the statements of profit or loss, 
including specified totals and subtotals. It also requires disclosure of management-defined 
performance measures and includes new requirements for aggregation and disaggregation of 
financial information based on the identified ‘roles’ of the primary financial statements and the 
notes. In addition, there are consequential amendments to MFRS 107 Statement of Cash Flows 
and MFRS 134 Interim Financial Reporting. 
 
The amendments will have an impact on Allied Group’s presentation of combined statements of 
comprehensive income, combined statements of cash flows and additional disclosures in the notes 
to the combined financial statements but not on the measurement or recognition of any items in 
Allied Group’s combined financial statements. 
 
Allied Group is currently assessing the impact of MFRS 18 and plans to adopt the new standard 
on the required effective date. 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
3. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS 

 
The preparation of combined financial statements requires management to make judgements, 
estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses. Actual results may differ from these estimates. 
 
Estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised and in any future periods 
affected. 
 

3.1 Judgements made in applying accounting policies 
 
In the process of applying Allied Group's accounting policies, management has made the following 
judgement, apart from those involving estimations, which has the most significant effect on the 
amounts recognised in the combined financial statements: 
 
Determining the lease term of contracts with renewal and termination options – Group as 
lessee 
 
Allied Group determines the lease term as the non-cancellable term of the lease, together with any 
periods covered by an option to extend the lease if it is reasonably certain to be exercised, or any 
periods covered by an option to terminate the lease if it is reasonably certain not to be exercised. 
 
Allied Group has several lease contracts that include extension and termination options. Allied 
Group applies judgement in evaluating whether it is reasonably certain to exercise the option to 
renew or terminate the lease. That is, it considers all relevant factors that create an economic 
incentive for it to exercise either the renewal or termination. After the commencement date, Allied 
Group reassesses the lease term if there is a significant event or change in circumstances that is 
within its control and affects its ability to exercise the option to renew or to terminate (e.g., 
construction of significant leasehold improvements or significant customisation to the leased asset). 
 
Allied Group has included the extension option period as part of the lease term for lease of 
warehouse as it is reasonably certain that the extension options will be exercised in view of Allied 
Group would suffer a significant economic disincentive and alternative premise is not readily 
available. The periods covered by termination options are included as part of the lease term only 
when they are reasonably certain not to be exercised. 
 
Allied Group has not included the extension options period as part of the lease term for leases of 
land use rights, hostels and office equipment as the extension option is not available. The periods 
covered by termination options are included as part of the lease term only when they are 
reasonably certain not to be exercised. 
 

3.2 Key sources of estimation uncertainty 
 
The key assumptions concerning the future and other key sources of estimation uncertainty at the 
end of the reporting period that have a significant risk of causing a material adjustment to the 
carrying amounts of assets and liabilities within the next financial year are discussed below: 

 
(i) Inventories 

 
The management reviews for damage, slow-moving and obsolete inventories. This review 
requires judgements and estimates. Possible changes in these estimates could result in 
revisions to the valuations of inventories. 
 
The carrying amount of Allied Group’s inventories as at the end of the reporting period is 
disclosed in Note 9 to the combined financial statements.  



111

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX II(D) 
 

 
BACKGROUND INFORMATION ON ATSC (CONT’D) 
 

 

76 
 

11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
3. SIGNIFICANT ACCOUNTING ESTIMATES AND JUDGEMENTS (CONT’D) 

 
3.2 Key sources of estimation uncertainty (cont’d) 

 
(ii) Provision for expected credit losses (“ECL”) of receivables 

 
Allied Group uses a provision matrix to calculate ECL for receivables. The provision rates 
are based on days past due for groupings of various customer segments that have similar 
loss patterns. 
 
The provision matrix is initially based on Allied Group’s historical observed default rates. 
Allied Group will calibrate the matrix to adjust the historical credit loss experience with 
forward-looking information. For instance, if forecast economic conditions are expected to 
deteriorate over the next year which can lead to an increased number of defaults in the 
technology sector, the historical default rates are adjusted. At every reporting date, the 
historical observed default rates are updated and changes in the forward-looking estimates 
are analysed. 
 
The assessment of the correlation between historical observed default rates, forecast 
economic conditions and ECL is a significant estimate. The amount of ECL is sensitive to 
changes in circumstances and forecast of economic conditions. Allied Group’s historical 
credit loss experience and forecast of economic conditions may also not be representative 
of customer’s actual default in the future. 
 
The information about the ECL on Allied Group’s trade receivables is disclosed in Note 
30.3.1 to the combined financial statements. 
 

(iii) Leases - Estimating the incremental borrowing rate (“IBR”) 
 
Allied Group cannot readily determine the interest rate implicit in the lease, therefore, it 
uses its IBR to measure lease liabilities. The IBR is the rate of interest that Allied Group 
would have to pay to borrow over a similar term, and with a similar security, the funds 
necessary to obtain an asset of a similar value to the right-of-use assets in a similar 
economic environment. The IBR therefore reflects what Allied Group ‘would have to pay’, 
which requires estimation when no observable rates are available (such as for subsidiaries 
that do not enter into financing transactions) or when they need to be adjusted to reflect 
the terms and conditions of the lease (for example, when leases are not in the subsidiary’s 
functional currency). Allied Group estimates the IBR using observable inputs (such as 
market interest rates) when available and is required to make certain entity-specific 
estimates (such as the subsidiary’s stand-alone credit rating). 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
4. PROPERTY, PLANT AND EQUIPMENT (CONT'D) 

 
(i) The carrying amount of property, plant and equipment which are pledged to licensed banks 

as securities for banking facilities granted to the combining entities as disclosed in Note 19 
to the combined financial statements are as follows:  
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Freehold land 8,280,143  8,280,143  8,280,143  8,280,143 
Factory buildings 31,947,807  33,841,287  34,543,453  35,146,872 
Plant and  
  machinery 2,321,768  -  - 

 
- 

        
 42,549,718  42,121,430  42,823,596  43,427,015 
 

(ii) The carrying amount of lease assets which are pledged as securities for the hire purchase 
as disclosed in Note 19 to the combined financial statements are as follows:  
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Plant and    
  machinery 626,791  934,703  1,242,615 

 
- 

Motor vehicles 510,001  -  -  - 
        
 1,136,792  934,703  1,242,615  - 
 

(iii) On 29 July 2024, APTSB entered into a Sale and Purchase Agreement with D & C Success 
Realty Sdn. Bhd. to dispose of the freehold land for a cash consideration of RM12,382,587. 
The transaction has been completed during the financial year ended 31 December 2024. 
 

Material accounting policy information 
 
All property, plant and equipment are initially measured at cost which includes expenditure that are 
directly attributable to the acquisition of the asset and other costs directly attributable to bringing 
the asset to working condition for its intended use. 
 
Subsequent to initial recognition, all property, plant and equipment are stated at cost less 
accumulated depreciation and any impairment losses.  
 
Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, 
as appropriate, only when the cost is incurred and it is probable that the future economic benefits 
associated with the asset will flow to Allied Group and the cost of the asset can be measured 
reliably. The carrying amount of parts that are replaced is derecognised. The costs of the day-to-
day servicing of property, plant and equipment are recognised in profit or loss as incurred. 
 
Depreciation on property, plant and equipment is charged to profit or loss (unless it is included in 
the carrying amount of another asset) on a straight-line method to write off the depreciable amount 
of the assets over their estimated useful lives. Depreciation of an asset does not cease when the 
asset becomes idle or is retired from active use unless the asset is fully depreciated. The principal 
annual rates used for this purpose are:- 
 

Categories  
Factory buildings 2% 
Plant and machinery 20% 
Office, furniture, fittings and computer equipment 20% - 33% 
Factory renovation and electrical installation 20% 
Motor vehicles 20% 

 
Freehold land is not depreciated as it has an infinite life.  
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
4. PROPERTY, PLANT AND EQUIPMENT (CONT'D) 

 
Material accounting policy information (cont’d) 
 
Capital expenditure-in-progress included in property, plant and equipment are not depreciated as 
these assets are not yet available for use. 
 
The depreciation method, useful life and residual values are reviewed, and adjusted if appropriate, 
at the end of each reporting period to ensure that the amount, method and period of depreciation 
are consistent with previous estimates and the expected pattern of consumption of the future 
economic benefits embodied in the items of the property, plant and equipment. Any changes are 
accounted for as a change in estimate. When significant parts of an item of property, plant and 
equipment have different useful lives, they are accounted for as separate items (major components) 
of property, plant and equipment.  
 
An item of property, plant and equipment is derecognised upon disposal or when no future 
economic benefits are expected from its use. Any gain or loss arising from derecognition of the 
asset, being the difference between the net disposal proceeds and the carrying amount, is 
recognised in profit or loss. Upon the disposal of an item of property, plant and equipment, the 
differences between the net disposal proceeds and its carrying amount is charged or credited to 
profit or loss. 
 
 

5. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES 
 
Group as a lessee 
 
Allied Group has lease contracts for land use rights, hostels, warehouse and office equipment used 
in its operations that have lease terms between 2 to 50 years. The lease contracts restrict Allied 
Group from assigning and subleasing the leased assets. 
 
Allied Group also has certain leases of hostels and motor vehicles with lease terms of 12 months 
or less and leases of office equipment with low value. Allied Group applies the ‘short-term lease’ 
and ‘lease of low-value assets’ recognition exemptions for these leases. 
 
Right-of-use assets 
 
Set out below are the carrying amounts of right-of-use assets and the movements during the 
financial year: 
 

 
Land use 

rights  Hostels  Warehouse  
Office 

equipment  Total 
 RM  RM  RM  RM  RM 
          
2024          
          
At cost          
Balance at 

beginning 2,441,706  1,235,822  17,289,685  180,377  21,147,590 
Additions -  357,387  -  -  357,387 
Exchange 

differences (167,948)  -  -  -  (167,948) 
          
Balance at end 2,273,758  1,593,209  17,289,685  180,377  21,337,029 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
5. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D) 

 
Right-of-use assets (cont’d) 
 
Set out below are the carrying amounts of right-of-use assets and the movements during the 
financial year (cont’d): 
 

 
Land use 

rights  Hostels  Warehouse  
Office 

equipment  Total 
 RM  RM  RM  RM  RM 
          
Accumulated 

depreciation          
Balance at 

beginning 976,682  832,137  10,186,624  110,818  12,106,261 
Current charge 47,004  448,358  2,088,739  17,256  2,601,357 
Exchange 

differences (68,708)  -  -  -  (68,708) 
          
Balance at end 954,978  1,280,495  12,275,363  128,074  14,638,910 
          
Carrying 

amount 1,318,780  312,714  5,014,322  52,303  6,698,119 
 
2023          
          
At cost          
Balance at 

beginning 2,402,949  1,235,822  17,289,685  137,111  21,065,567 
Additions -  -  -  72,643  72,643 
Derecognition -  -  -  (29,377)  (29,377) 
Exchange 

differences 38,757  -  -  -  38,757 
          
Balance at end 2,441,706  1,235,822  17,289,685  180,377  21,147,590 
          
Accumulated 

depreciation          
Balance at 

beginning 913,121  214,226  8,097,885  118,911  9,344,143 
Depreciation 49,394  617,911  2,088,739  19,815  2,775,859 
Derecognition -  -  -  (27,908)  (27,908) 
Exchange 

differences 14,167  -  -  -  14,167 
          
Balance at end 976,682  832,137  10,186,624  110,818  12,106,261 
          
Carrying 

amount 1,465,024  403,685  7,103,061  69,559  9,041,329 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 

 
 
 
 

(The rest of this page has been intentionally left blank) 

 

 
25 

 

 
NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
5. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D) 

 
Right-of-use assets (cont’d) 
 
Set out below are the carrying amounts of right-of-use assets and the movements during the 
financial year (cont’d): 
 

 
Land use 

rights  Hostels  Warehouse  
Office 

equipment  Total 
 RM  RM  RM  RM  RM 
          
2022          
          
At cost          
Balance at 

beginning 2,351,272  -  17,289,685  137,111  19,778,068 
Additions -  1,235,822  -  -  1,235,822 
Exchange 

differences 51,677  -  -  -  51,677 
          
Balance at end 2,402,949  1,235,822  17,289,685  137,111  21,065,567 
          
Accumulated 

depreciation          
Balance at 

beginning 846,458  -  6,009,146  97,144  6,952,748 
Depreciation 48,490  214,226  2,088,739  21,767  2,373,222 
Exchange 

differences 18,173  -  -  -  18,173 
          
Balance at end 913,121  214,226  8,097,885  118,911  9,344,143 
          
Carrying 

amount 1,489,828  1,021,596  9,191,800  18,200  11,721,424 
          
2021          
          
At cost          
Balance at 

beginning 2,247,920  -  17,289,685  123,471  19,661,076 
Additions -  -  -  13,640  13,640 
Exchange 

differences 
 

103,352  
 

-  
 

-  
 
-  

 
103,352 

          
Balance at end 2,351,272  -  17,289,685  137,111  19,778,068 
          
Accumulated 

depreciation          
Balance at 

beginning 
 

764,293 
  

- 
  

3,920,407 
  

72,317 
  

4,757,017 
Depreciation 46,724  -  2,088,739  24,827  2,160,290 
Exchange 

differences 
 

35,441 
  

- 
  

- 
  

- 
  

35,441 
          
Balance at end 846,458  -  6,009,146  97,144  6,952,748 
          
Carrying 

amount 1,504,814  - 
 

11,280,539 
 

39,967 
 

12,825,320 
 
The entire carrying amount of land use rights is pledged to a licensed bank as securities for banking 
facilities as disclosed in Note 19 to the combined financial statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
5. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D) 

 
Lease liabilities 
 
Set out below are the carrying amounts of lease liabilities and the movements during the financial 
year: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Balance at beginning 8,955,205  11,643,505  12,637,974  14,546,615 
Additions 357,387  72,643  1,235,822  13,640 
Accretion of interest 419,039  565,954  656,385  741,367 
Payments (3,184,119)  (3,325,232)  (2,886,676)  (2,663,648) 
Derecognition -  (1,665)  -  - 
        
Balance at end 6,547,512  8,955,205  11,643,505  12,637,974 

  
Represented by:        
Non-current liabilities 4,129,224  6,232,714  8,892,965  10,612,977 
Current liabilities 2,418,288  2,722,491  2,750,540  2,024,997 
        
 6,547,512  8,955,205  11,643,505  12,637,974 
 
The maturity analysis of lease liabilities is disclosed in Note 30.4 to the combined financial 
statements. 
 
The following are the amounts recognised in profit or loss: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Accretion of interest on 

lease liabilities 419,039  565,954  656,385 
 

741,367 
Depreciation of right-of-

use assets 2,601,357  2,775,859  2,373,222 
 

2,160,290 
Expenses relating to 

leases of low-value 
assets 252,675  232,980  286,200 

 

278,850 
Expenses relating to 

short-term leases 820,740  934,419  917,459 
 

1,340,902 
Gain on derecognition of 

right-of-use assets and 
lease liabilities -  (196)  - 

 

- 
        
Total amount 

recognised in profit or 
loss 4,093,811  4,509,016  4,233,266 

 

4,521,409 
        
Total cash outflows for 

leases 4,257,534  4,492,631  4,090,335 
 

4,283,400 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
5. RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D) 

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

Categories Years 
Land use rights 50 
Hostels 2 
Warehouse 6 to 10 
Office equipment 2 to 5 

 
If ownership of the leased asset transfers to Allied Group at the end of the lease term or the cost 
reflects the exercise of a purchase option, depreciation is calculated using the estimated useful life 
of the asset. 

 
Short-term leases and leases of low-value assets 
 
Allied Group applies recognition exemption for short-term leases (i.e., those leases that have a 
lease term of 12 months or less from the commencement date and do not contain a purchase 
option) and leases of low-value assets. Lease payments on short-term leases and leases of low 
value assets are recognised as expense on a straight-line basis over the lease term. 

 
 
6. INVESTMENT PROPERTY 

 
 Freehold condominium 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
At cost        
Balance at beginning 4,908,553  -  -  - 
Additions -  4,648,742  -  - 
Exchange differences (133,286)  259,811  -  - 
        
Balance at end 4,775,267  4,908,553  -  - 
        
Accumulated 

amortisation      
 

 
Balance at beginning 8,742  -  -  - 
Current charge 236,794  8,529  -  - 
Exchange differences 1,731  213  -  - 
        
Balance at end 247,267  8,742  -  - 
        
Carrying amount 4,528,000  4,899,811  -  - 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
6. INVESTMENT PROPERTY (CONT’D) 

 
(i) On 19 December 2023, one of the combining entities, APTCL, had acquired a freehold 

condominium for a total cash consideration of RM4,648,742. 
 

(ii) The freehold condominium is pledged to a licensed bank as securities for banking facilities 
granted to APTCL as disclosed in Note 19 to the combined financial statements. 
 

(iii) The fair value of the investment property for disclosure purposes is disclosed in Note 31.1 
to the combined financial statements.  

 
Material accounting policy information 
 
Investment property is initially stated at cost, including transaction cost. Subsequent to initial 
recognition, the investment property is stated at cost less accumulated depreciation and any 
accumulated impairment losses. 
 
Freehold condominium is depreciated on a straight-line basis over its estimated useful lives of 20 
years. 

 
 
7. INTANGIBLE ASSET 

 
 Computer software 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
At cost        
Balance at beginning 16,894  16,000  15,683  16,871 
Exchange differences (458)  894  317  (1,188) 
        
Balance at end 16,436  16,894  16,000  15,683 
        
Accumulated 

amortisation      
  

Balance at beginning 16,894  16,000  14,166  11,948 
Current charge -  -  1,530  3,169 
Exchange differences (458)  894  304  (951) 
        
Balance at end 16,436  16,894  16,000  14,166 
        
Carrying amount -  -  -  1,517 
 
Material accounting policy information 
 
Intangible asset is amortised on the straight-line method to write off the cost of each asset to its 
residual value over its estimated useful lives at the following annual rates: 
 
Computer software 3 years 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
8. DEFERRED TAX ASSETS 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Balance at beginning 196,296  345,943  263,839  - 
Recognised in profit or 

loss (106,857)  (157,007)  76,989 
 

347,504 
Exchange differences (10,026)  7,360  5,115  1,691 
 79,413  196,296  345,943  349,195 
Over provision in  
   prior year -  -  - 

 
(85,356) 

        
Balance at end 79,413  196,296  345,943  263,839 
 
The deferred tax assets as at the end of the reporting period are made up of the temporary 
differences arising from: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Provisions 79,413  196,296  345,943  263,839 
 
The following deferred tax assets have not been recognised as at the end of the reporting period 
as it is not probable that future taxable profit will be available against which they may be utilised. 
As at the end of the reporting period, Allied Group’s deferred tax position is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Deferred tax recognised:        
Property, plant and 

equipment 1,953,364  3,072,996  2,481,413 
 

3,239,419 
Unabsorbed capital 

allowances -  (3,072,996)  (2,481,413) 
 

(3,239,419) 
Unused tax losses (664,877)  -  -  - 
Other temporary 

differences (1,288,487)  -  - 
 

- 
 -  -  -  - 
        
Deferred tax assets not 

recognised:      
  

Unused tax losses -  4,199,336  4,500,620  4,350,624 
Unabsorbed capital 

allowances -  3,164,889  6,854,771 
 

13,650,318 
Other temporary 

differences  3,756,031  10,645,059  9,552,766 
 

- 
        
 3,756,031  18,009,284  20,908,157  18,000,942 
 
The gross amount and future availability of unused tax losses and unabsorbed capital allowances 
which are available to be carried forward for set-off against future taxable income are estimated 
as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Unused tax losses 664,877  4,199,336  4,500,620  4,350,624 
Unabsorbed capital 

allowances -  6,237,885  9,336,184 
 

16,889,737 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
8. DEFERRED TAX ASSETS (CONT’D) 
 

In respect of the Malaysian subsidiaries, the unused tax losses can be carried forward for ten 
consecutive years of assessment (“YAs”) immediately following that year of assessment (“YA”) of 
which tax losses was incurred. However, unabsorbed capital allowances can be carried forward 
indefinitely.   
 
In respect of the Thai subsidiary, the unused tax losses is allowed to be utilised for five consecutive 
YAs. 

 
The unused tax losses will be disregarded in the following YAs: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
YA 2022 -  -  154,343  151,288 
YA 2023 -  -  146,941  - 
YA 2029 -  2,905,269  2,905,269  2,905,269 
YA 2030 664,877  1,294,067  1,294,067  1,294,067 
        
 664,877  4,199,336  4,500,620  4,350,624 

 
 
9. INVENTORIES 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
At cost        
Raw materials 20,241,240  21,226,643  26,050,233  36,387,237 
Work-in-progress 2,985,029  3,664,822  3,543,978  4,592,790 
Finished goods 14,884,812  14,115,384  17,336,752  20,612,084 
        
 38,111,081  39,006,849  46,930,963  61,592,111 
        
Cost of inventories 

recognised in profit or 
loss:      

  

Inventories recognised 
as cost of sales 341,745,879  339,535,513  386,627,611 

 
292,036,655 

Inventories written down        
- addition 801,413  1,044,212  1,059,865   1,130,118  
- reversal (1,400,779)  (740,098)  (2,232,283)  (1,139,964) 
 
The reversal of inventories written down was made in the current financial year when the related 
inventories were sold above their carrying amounts. 
 
Material accounting policy information 
 
Inventories are stated at the lower of cost and net realisable value. Cost is determined on the first-
in-first-out method and comprises the purchase price, production or conversion costs and 
incidentals incurred in bringing the inventories to their present location and condition. Cost of 
finished goods includes cost of materials, labour and an appropriate proportion of production 
overheads. The cost of conversion includes cost directly related to the units of production, and a 
proportion of fixed production overheads based on normal capacity of the production facilities.  
 
Net realisable value represents the estimated selling price less the estimated costs of completion 
and the estimated costs necessary to make the sale. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
10. TRADE AND OTHER RECEIVABLES 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Trade receivables        
Third parties 96,693,629  74,117,759  106,882,820  58,549,341 
Less: Allowance for  

 expected credit 
 losses (1,338,118)  (1,102,022)  (1,304,762) 

 
 

(480,403) 
        
 95,355,511  73,015,737  105,578,058  58,068,938 
        
Other receivables        
Sundry receivables 309,081  1,456,410  410,213  502,347 
Amount due from 

immediate holding 
company      

  

- interest bearing at  
6.85% per annum  9,812,887  -  - 

 
- 

- non-interest bearing 13,555,788  5,640,978  -  - 
Amount due from 

ultimate holding 
company      

  

- interest bearing at  
6.85% per annum  -  9,752,875  - 

 
- 

Deposits 1,059,097  1,189,294   1,214,332  907,486 
Prepayments 1,809,941  4,959,556  3,715,329  2,388,466 
Value-added tax (“VAT”) 

receivables  6,537,012  7,100,420  5,544,461 
 

4,249,415 
        
 33,083,806  30,099,533  10,884,335  8,047,714 
        
Total trade and other 

receivables 128,439,317  103,115,270  116,462,393 
 

66,116,652 
 
The normal credit terms granted to trade receivables range from 30 to 120 days (2023: 30 to 120 
days; 2022: 30 to 120 days; 2021: 30 to 120 days). They are recognised at their original invoice 
amounts which represent their fair values on initial recognition.  
 
The amount due from immediate holding company and ultimate holding company are unsecured 
and classified based on expected timing of realisation. 
 
The currency profile of trade and other receivables is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
United States Dollar 85,551,985  62,203,852  88,326,814  47,304,549 
Thai Baht 22,003,237  28,612,845  18,034,186  10,140,899 
Vietnam Dong 14,710,737  8,751,432  5,643,405  4,299,841 
Ringgit Malaysia 2,856,760  2,626,615  4,081,997  3,306,616 
Singapore Dollar 3,316,598  920,526  375,991  1,064,747 
        
 128,439,317  103,115,270  116,462,393  66,116,652 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
10. TRADE AND OTHER RECEIVABLES (CONT’D) 

 
The movement of the allowance for expected credit losses is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Trade receivables        
Balance at beginning  1,102,022  1,304,762  480,403  250,445 
Current year 3,066,635  862,201  1,273,237  384,268 
Reversal (2,802,812)  (1,076,617)  (455,027)  (151,083) 
Exchange differences (27,727)  11,676  6,149  (3,227) 
        
Balance at end 1,338,118  1,102,022  1,304,762  480,403 
 
 

11. CONTRACT ASSETS/(LIABILITIES) 
 

  2024  2023  2022  2021 
 NOTE RM  RM  RM  RM 
         
Contract assets         
- Accrued billing in 

respect of tooling 
sales 11.1 -  -  -  301,397 

         
Contract liabilities         
- Deposits received 

from customers 11.2 (1,991,055)  (842,416)  (541,977) 
 

(225,897) 
 

11.1 Contract assets – accrued billing in respect of tooling sales  
 

 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Balance at beginning -  -  301,397  - 
Revenue recognised 

during the financial year  -  -  - 
 

301,397 
Billings during the 

financial year -  -  (301,397) 
 

- 
        
Balance at end -  -  -  301,397 

 
Contract assets primarily relate to Allied Group’s rights to consideration for work completed but not 
yet billed at the end of the reporting period. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
11. CONTRACT ASSETS/(LIABILITIES) (CONT’D) 

 
11.2 Contract liabilities - deposits received from customers 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Balance at beginning 842,416  541,977  225,897  - 
Deposits received during 

the financial year 3,374,616  4,035,907  3,023,954 
 

2,834,345 
Revenue recognised 

during the financial year (2,225,977)  (3,735,468)  (2,707,874) 
 

(2,608,448) 
        
Balance at end 1,991,055  842,416  541,977  225,897 
 
Contract liabilities primarily relate to Allied Group’s obligation to transfer goods or services to 
customers for which Allied Group has received deposits from customers for the sales of tooling.  
 
 

12. CONTRACT COSTS 
 
Contract costs represent cost to fulfill a contract which in relation to the manufacturing of tools cost 
incurred to manufacture tools, which the related sales of tooling have yet to be recognised as 
revenue. 
 
 

13. FIXED DEPOSITS WITH LICENSED BANKS 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Encumbered 1,125,532  1,005,616  990,344  735,000 
Unencumbered 2,915,240  2,926,047  3,527,618  3,879,963 
        
 4,040,772  3,931,663  4,517,962  4,614,963 
 
The encumbered fixed deposits are pledged to licensed banks as securities for banking facilities 
granted to the combining entities as disclosed in Note 19 to the combined financial statements. 
 
The effective interest rates per annum and maturities of the fixed deposits with licensed banks of 
Allied Group as at the end of the reporting period are as follows:  
 
 2024  2023  2022  2021 
        
Effective interest rates 

per annum (%) 1.15 to 2.90  1.15 to 3.10  1.15 to 2.60 
 

1.15 to 3.35 
Maturity period (months) 12  12  12  12 
 
The currency profile of fixed deposits with licensed banks is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Ringgit Malaysia 3,774,760  3,661,047  4,262,618  4,365,599 
Thai Baht 266,012  270,616  255,344  249,364 
        
 4,040,772  3,931,663  4,517,962  4,614,963 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
14. CASH AND BANK BALANCES 

 
The currency profile of cash and bank balances is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
United States Dollar 9,573,078  3,625,428  1,399,217  2,737,696 
Thai Baht 1,503,460  2,324,692  224,632  2,079,269 
Ringgit Malaysia 4,206,956  1,860,976  391,408  6,590,005 
Vietnam Dong 216,480  512,920  298,155  4,204,368 
        
 15,499,974  8,324,016  2,313,412  15,611,338 
 
 

15. SHARE CAPITAL 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Issued and fully paid 

with no par value 71,413,074  71,413,074  71,413,074 
 

71,413,074 
 
The share capital is the aggregate of the share capital of the combining entities. 
 
 

16. RESERVES 
 
  2024  2023  2022  2021 
 NOTE RM  RM  RM  RM 
         
Non-distributable:         
Foreign currency 

translation 
reserve 16.1 3,197,088  5,249,501  3,884,999 

 
 

3,343,314 
Legal reserve 16.2 611,939  611,939  611,939  611,939 
Retained profits/ 

(Accumulated 
losses) 16.3 734,210  (10,653,988)  (14,932,431) 

 

(23,886,856) 
         
  4,543,237  (4,792,548)  (10,435,493)  (19,931,603) 
 

16.1 Foreign currency translation reserve 
 
The foreign currency translation reserve represents foreign exchange differences arising from the 
translation of the financial statements of foreign operations whose functional currencies are 
different from that of the presentation currency of this accountants’ report. 
 

16.2 Legal reserve 
 
Legal reserve was set up in prior years upon payment of dividends by a subsidiary in Thailand. 
The amount transferred from retained profits to the legal reserve is fixed at 5% of the subsidiary’s 
retained profits at each dividend payment date. This transfer is mandatory until the reserve reaches 
10% of the subsidiary’s issued and fully paid share capital. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
16. RESERVES (CONT’D) 

 
16.3 Retained profits/(Accumulated losses) 

 
 APTSB  APMSB  ATSCL  APTCL  Total 
 RM  RM  RM  RM  RM 
          
Balance at 

1.1.2021 (15,192,119)  (1,369,998)  (15,561,329)  8,649,219  (23,474,227) 
Total 

comprehensive 
income/(loss) 
for the financial 
year (5,453,726)  193,741  2,768,389  5,380,789  2,889,193 

Less: Dividend -  -  -  (3,301,822)  (3,301,822) 
          
Balance at  

 31.12.2021/ 
 1.1.2022 (20,645,845)  (1,176,257)  (12,792,940)  10,728,186  (23,886,856) 

Total 
comprehensive 
income/(loss) 
for the financial 
year 4,271,888  (3,638,747)  6,135,942  7,079,953  13,849,036 

Less: Dividend -  -  -  (4,894,611)  (4,894,611) 
          
Balance at 

31.12.2022/ 
1.1.2023 (16,373,957)  (4,815,004)  (6,656,998)  12,913,528  (14,932,431) 

Total 
comprehensive 
income/(loss) 
for the financial 
year 4,187,272  (1,444,842)  696,776  6,299,704  9,738,910 

Less: Dividend -  -  -  (5,460,467)  (5,460,467) 
          
Balance at 

31.12.2023/ 
1.1.2024 (12,186,685)  (6,259,846)  (5,960,222)  13,752,765  (10,653,988) 

Total 
comprehensive 
income for the 
financial year 10,737,361  4,732,911  5,298,833  4,146,789  24,915,894 

Less: Dividend -  -  -  (13,527,696)  (13,527,696) 
          
Balance at 

31.12.2024 (1,449,324)  (1,526,935)  (661,389)  4,371,858  734,210 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 

17. RETIREMENT BENEFIT OBLIGATIONS 
 
Allied Group operates an unfunded, defined benefit plan – Retirement Benefit Scheme (“the 
Scheme”) for eligible employees in Thailand and Vietnam. Under the Scheme, eligible employees 
are entitled to retirement benefits upon attaining their retirement age. 
 
The movement of retirement benefit obligations during the financial year is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Balance at beginning 318,335  285,983  267,379  280,674 
Recognised in profit or 

loss 129,069  32,758  24,015 
 

4,206 
Payment during the year (108,551)  (16,161)  (11,027)  - 
Exchange differences (9,067)  15,755  5,616  (17,501) 
        
Balance at end 329,786  318,335  285,983  267,379 

 
The amounts recognised in the profit and loss are as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Current service cost 129,069  32,758  24,015  4,206 
 
The principal actuarial assumptions used in determining the defined benefit plan are as follows: 
 
 2024  2023  2022  2021 
        
Discount rate (%) 4.00  4.00  4.00  4.00 
Current service cost (%) 1.00 - 5.00  2.00 - 3.00  2.00 - 3.00  2.00 - 3.00 
 
The following table demonstrates the sensitivity analysis of Allied Group if significant actuarial 
assumptions at the end of the reporting period changed by one hundred (100) basis points with all 
other variables held constant: 
 
   2024 
   %  RM 
      
Discount rate increase   1  (9,647) 
Discount rate decrease    (1)  52,665 
Expected salary increment rate increase   1  3,166 
Expected salary increment rate decrease   (1)  (3,166) 
 
   2023 
   %  RM 
      
Discount rate increase   1  (53,947) 
Discount rate decrease    (1)  10,321 
Expected salary increment rate increase   1  3,023 
Expected salary increment rate decrease   (1)  (3,023) 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 

 
 
 
 

(The rest of this page has been intentionally left blank) 

 

 
37 

 

 
 
 

NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 

17. RETIREMENT BENEFIT OBLIGATIONS (CONT’D) 
 

The following table demonstrates the sensitivity analysis of Allied Group if significant actuarial 
assumptions at the end of the reporting period changed by one hundred (100) basis points with all 
other variables held constant (cont’d): 
 
   2022 
   %  RM 
      
Discount rate increase   1  (40,331) 
Discount rate decrease    (1)  23,134 
Expected salary increment rate increase   1  2,647 
Expected salary increment rate decrease   (1)  (2,647) 
 
   2021 
   %  RM 
      
Discount rate increase   1  (40,717) 
Discount rate decrease    (1)  16,368 
Expected salary increment rate increase   1  2,456 
Expected salary increment rate decrease   (1)  (2,456) 

 
The expected payments to the defined benefit plan in future years are as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Within next 12 months 13,193  16,017  28,643  21,817 
Between 2 to 5 years 7,123  7,408  7,408  15,002 
Beyond 5 years 3,585,195  3,247,759  3,123,161  3,319,635 
        
 3,605,511  3,271,184  3,159,212  3,356,454 

 
 
18. TRADE AND OTHER PAYABLES 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Non-current liabilities        
Other payables        
Amount due to immediate 

holding company      
  

- interest bearing at  
1.50% per annum -  -  4,709,737 

 
6,682,868 

        
Current liabilities        
Trade payables        
Third parties 64,774,057  75,047,948  76,853,397  66,787,374 
Amount due to related 

companies -  -  355,462 
 

1,094,076 
        
 64,774,057  75,047,948  77,208,859  67,881,450 
        

 
 



132

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX II(D) 
 

 
BACKGROUND INFORMATION ON ATSC (CONT’D) 
 

 

76 
 

11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
18. TRADE AND OTHER PAYABLES (CONT’D) 
 

 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Other payables        
Sundry payables 3,787,694  4,848,560  5,301,498  6,587,799 
Accruals 5,257,071  9,091,707  8,073,402  4,812,236 
Deposits received -  236,505  52,082  - 
Amount due to immediate 

holding company      
  

- interest bearing ranging 
from 1.50% to  

 4.00% per annum -  461,349  10,589,262 

 
 

9,896,466 
- non-interest bearing 11,886,877  20,443,402  38,320,092  33,795,844 
Amount due to related 

companies      
  

- interest bearing at  
 4.00% per annum -  -  822,800 

 
822,800 

- non-interest bearing 1,937,983  1,894,447  4,627,238  3,264,014 
Dividend payable 4,974,022  3,715,901  -  - 
VAT payables 145,161  137,158  119,444  124,396 
        
 27,988,808  40,829,029  67,905,818  59,303,555 
        
Total current trade and 

other payables 92,762,865  115,876,977  145,114,677 
 

127,185,005 
        
Total trade and other 

payables 92,762,865  115,876,977  149,824,414 
 

133,867,873 
 
Trade payables of Allied Group are non-interest bearing and normally settled within 14 to 120 days 
(2023: 14 to 120 days; 2022: 14 to 120 days; 2021: 14 to 120 days) credit terms. 
 
The amount due to immediate holding company and related companies are unsecured and 
repayable on demand except for RM Nil (2023: RM Nil; 2022: RM4,709,737; 2021: RM6,682,868) 
which classified based on expected timing of realisation. 
 
The currency profile of trade and other payables is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
United States Dollar 57,296,817  63,962,858  93,322,204   93,354,352  
Vietnam Dong 19,213,416  27,710,677  26,086,813  17,043,975 
Ringgit Malaysia 7,010,927  9,590,484  8,959,687   7,999,810  
Thai Baht 8,366,167  7,828,011  3,791,669  3,384,759 
Singapore Dollar 824,602  6,491,547  17,361,641  12,084,977 
Japanese Yen -  293,400  302,400  - 
Euro 50,936  -  -  - 
        
 92,762,865  115,876,977  149,824,414  133,867,873 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
19. BORROWINGS 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Non-current liabilities        
Secured:        
Hire purchase        
Minimum payments:        
Within one year 128,184  420,768  420,792  - 
More than one year and 

less than two years 93,142  35,066  420,768 
 

- 
More than two years and 

less than five years 209,570  -  35,066 
 

- 
 430,896  455,834  876,626  - 
Future finance charges (54,490)  (16,390)  (58,535)  - 
 376,406  439,444  818,091  - 
Amount due within one 

year included under 
current liabilities (128,004)  (404,582)  (378,647) 

 

- 
        
 248,402  34,862  439,444  - 
        
Term loans        
Total amount repayable 18,142,224  18,560,300  16,975,968  19,027,060 
Amount due within one 

year included under 
current liabilities (4,342,064)  (3,542,640)  (2,597,487) 

 
 

(2,037,731) 
 13,800,160  15,017,660  14,378,481  16,989,329 
        
 14,048,562  15,052,522  14,817,925  16,989,329 
        
Current liabilities        
Secured:        
Bank overdraft 598,384  503,442  -  - 
Bankers’ acceptance and 

short-term revolving 
credit 49,590,650  20,063,258  10,182,553 

 

16,079,703 
Hire purchase 128,004  404,582  378,647  - 
Term loans 4,342,064  3,542,640  2,597,487  2,037,731 
        
 54,659,102  24,513,922  13,158,687  18,117,434 
        
Total borrowings 68,707,664  39,566,444  27,976,612  35,106,763 
 
The borrowings are secured by way of: 
 
(i) Legal charges over freehold land and factory buildings as disclosed in Note 4 to the 

combined financial statements;  
(ii) Legal charges over land use rights as disclosed in Note 5 to the combined financial 

statements; 
(iii) Legal charges over freehold condominium as disclosed in Note 6 to the combined financial 

statements; 
(iv) Fixed deposits with licensed banks as disclosed in Note 13 to the combined financial 

statements; 
(v) Corporate guarantees of the immediate holding company and ultimate holding company; 
(vi) Personal guarantee of a director of a combining entity; and 
(vii) Leased assets as disclosed in Note 4 to the combined financial statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
19. BORROWINGS (CONT’D) 

 
The currency profile of borrowings is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Ringgit Malaysia 19,471,503  21,921,469  21,619,059  27,759,060 
Thai Baht 11,787,341  9,157,008  -  - 
Vietnam Dong 17,149,352  4,756,752  -  - 
United States Dollar 20,299,468  3,731,215  6,357,553  7,347,703 
        
 68,707,664  39,566,444  27,976,612  35,106,763 
 
A summary of the effective interest rates and maturities of the borrowings is as follows: 
 

 

Effective 
interest 

rates  
per annum Total 

Within  
one year 

More than 
one year 
and less 

than  
two years 

More than 
two years 
and less 

than  
five years 

More than 
five years 

 (%) RM RM RM RM RM 
       
2024       
       
Bank overdraft 7.65 598,384 598,384 - - - 
Bankers’ 

acceptance 
and short-term 
revolving credit 4.50 - 6.68 49,590,650 49,590,650 - - - 

Hire purchase 6.60 - 7.00 376,406 128,004 77,745 170,657 - 
Term loans 5.02 - 7.77 18,142,224 4,342,064 4,252,244 9,388,062 159,854 
       
2023       

       
Bank overdraft 7.65 503,442 503,442 - - - 
Bankers’ 

acceptance 
and short-term 
revolving credit 4.63 - 7.75 20,063,258 20,063,258 - - - 

Hire purchase 6.60 439,444 404,582 34,862 - - 
Term loans 4.47 - 6.28 18,560,300 3,542,640 3,394,957 11,206,467 416,236 
       
2022       
       
Bankers’ 

acceptance 
and short-term 
revolving credit 5.09 - 5.44 10,182,553 10,182,553 - - - 

Hire purchase 6.60 818,091 378,647 404,558 34,886 - 
Term loans 4.77 16,975,968 2,597,487 2,617,934 8,720,678 3,039,869 
       
2021       
       
Bankers’ 

acceptance 
and short-term 
revolving credit 3.15 - 3.99 16,079,703 16,079,703 - - - 

Term loans 4.52 19,027,060 2,037,731 2,552,380 8,270,240 6,166,709 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 

 
 
 
 

(The rest of this page has been intentionally left blank) 

 

 
41 

 

 
 
NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
20. REVENUE 

 
20.1 Disaggregated revenue information 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Type of goods        
Sales of stamping parts 

and components 272,090,311  274,193,494  311,453,492 
 

251,080,367 
Sales from sub-assembly 

of components 107,497,751  93,388,422  107,532,457 
 

57,998,451 
Sales of tooling 4,749,093  3,735,468  2,707,874  2,909,845 
        
Total revenue from 

contracts with 
customers  384,337,155  371,317,384  421,693,823 

 

311,988,663 
        
By geographical 

markets      
  

Hong Kong 154,915,361  158,645,685  188,673,770  140,630,698 
Malaysia 164,086,810  144,949,889  174,250,230  107,828,907 
Thailand  36,155,395  36,109,967  35,044,785  30,648,205 
Vietnam 10,593,207  16,073,472  10,523,106  11,740,417 
Singapore  13,075,525  11,104,815  10,460,535  11,440,974 
United States of America 2,631,935  2,023,278  600,190  487,709 
Europe 1,670,465  2,080,318  2,034,562  9,077,793 
Others 1,208,457  329,960  106,645  133,960 
        
Total revenue from 

contracts with 
customers 384,337,155  371,317,384  421,693,823 

 

311,988,663 
 
20.2 Timing of revenue recognition 

 
Revenue is recognised at a point in time upon satisfaction of performance obligation which is upon 
delivery of goods to customers. 
 

20.3 Contract balances 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Trade receivables  
   (Note 10) 95,355,511  73,015,737  105,578,058 

 
58,068,938 

Contract assets (Note 11) -  -  -  301,397 
Contract liabilities  
   (Note 11) (1,991,055)  (842,416)  (541,977) 

 
(225,897) 

 
20.4 Performance obligations 

 
The performance obligations to recognise revenue are as follows: 
 
Sales of stamping parts and components 
 
Sales of stamping parts and components involves the manufacture of stamping parts, tools and 
dies and components for printers and other electronic equipment. Revenue is recognised at a point 
in time when control of the goods is transferred to the customer, generally on delivery of the goods 
to the customer and upon its acceptance. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
20. REVENUE (CONT’D) 
 
20.4 Performance obligations (cont’d) 

 
The performance obligations to recognise revenue are as follows: (cont’d) 

 
Sales from sub-assembly of components  
 
Sales from sub-assembly of components involves the provision of sub-assembly of printer’s parts 
and modules. Revenue is recognised at a point in time when control of the goods is transferred to 
the customer, generally on delivery of the goods to the customer and upon its acceptance. 
 
Sales of tooling 
 
Revenue from sales of tooling is recognised at a point in time when control of the mould is 
transferred to the customer, generally on delivery of the mould and upon its acceptance. 
 
 

21. OTHER INCOME 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Gain on derecognition of 

right-of-use assets and 
lease liabilities -  196  - 

 

- 
Gain on disposal of 

property, plant and 
equipment 121,612  35,058  445,823 

 

66,533 
Gain on foreign 

exchange:      
 

 
- realised 834,133  3,293,079  3,641,598  765,362 
- unrealised 124,782  6,061,931  21,665  18,180 
Government hiring and 

wages subsidy -  -  - 
 

944,673 
Miscellaneous income 1,157,324  254,283  567,670  295,836 
Scrap income 3,015,910  3,230,659  5,241,351  4,002,452  
        
 5,253,761  12,875,206  9,918,107  6,093,036 

 
22. FINANCE INCOME 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Interest income from:        
- financial institutions 183,373  156,196  91,901  179,747 
- loans to immediate  
     holding company 584,686  -  - 

 
- 

- loans to ultimate  
     holding company 333,659  342,724  - 

 
- 

        
 1,101,718  498,920  91,901  179,747 
 
 
 
 
 



137

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX V 
 

 
ACCOUNTANTS’ REPORT ON THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP 
 

 

82 
 

 

 

APPENDIX II(D) 
 

 
BACKGROUND INFORMATION ON ATSC (CONT’D) 
 

 

76 
 

11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
23. FINANCE COSTS 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Accretion of interest on 

lease liabilities 419,039  565,954  656,385 
 

741,367 
Interest expenses on:        
- bankers’ acceptance     

and short-term  
revolving credit 2,115,349  790,837  523,941 

 

456,730 
- hire purchase 35,465  42,145  61,417  - 
- loans from immediate 

 holding company -  326,981  419,350 
 

468,788 
- loans from related 

 companies -  57,056  35,715 
 

33,680 
- term loans 1,054,867  789,304  772,017  711,856 
Others 976,374  1,751,906  1,152,984  351,877 
        
 4,601,094  4,324,183  3,621,809  2,764,298 
 

 
24. PROFIT BEFORE TAX 

 
This is arrived at: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
After charging:        
        
Amortisation of an 

intangible asset -  -  1,530 
 

3,169 
Depreciation of:        
- property, plant and    
      equipment 4,907,338  7,634,422  8,988,557 

 
8,712,050 

- right-of-use assets 2,601,357  2,775,859  2,373,222  2,160,290 
- investment property 236,794  8,529  -  - 
Directors’ fee -  52,500  120,000  120,000 
Employee benefits 

expense (Note 25) 38,936,776  41,456,974  44,131,254 
 

36,158,827 
Expenses relating to 

leases of low-value 
assets 252,675  232,980  286,200 

 

278,850 
Expenses relating to 

short-term leases 820,740  934,419  917,459 
 

1,340,902 
Expenses for external 

services 873,669  1,257,599  1,268,112 
 

1,477,178 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
24. PROFIT BEFORE TAX (CONT’D) 
 

This is arrived at (cont’d): 
 

 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Inventories written down:        
- addition 801,413  1,044,212  1,059,865   1,130,118  
- reversal (1,400,779)  (740,098)  (2,232,283)   (1,139,964)  
Loss on foreign 

exchange:      
 

 
- realised 938,967  7,160,175  2,916,652  871,084 
- unrealised 125,310  -  3,851,559  1,017,703 
Management fee 3,774,089  4,297,066  4,588,725  5,213,094 
Property, plant and 

equipment written off -  601,570  10,323 
 

831 
Recruitment fees 578,246  1,531,929  2,939,275  44,206 
Technical fees 1,469,403  1,449,603  1,530,279  1,739,420 
 
 

25. EMPLOYEE BENEFITS EXPENSE 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Salaries, bonus and 

allowances 35,305,724  37,657,866  40,311,911 
 

32,781,904 
Defined contribution plans 

(“EPF”) 3,294,888  3,488,620  3,496,486 
 

3,134,668 
Social security 

contributions 
(“SOCSO”) and 
employment insurance 
scheme (“EIS”) 336,164  310,488  322,857 

 

242,255 
        
 38,936,776  41,456,974  44,131,254  36,158,827 
 
Included in the employee benefits expense is directors’ emoluments as shown below: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Salaries and allowances 78,334  13,105  32,474  76,407 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
26. TAXATION 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Based on results for the 

financial year      
  

- Current tax        
- Malaysian income tax (490,100)  (23,318)  (17,607)  (214,000) 
- Foreign income tax (1,884,199)  (1,815,242)  (925,242)  (551,692) 

- Deferred tax relating to   
      the origination and  
 reversal of temporary 

differences (106,857)  (157,007)  76,989 

 

347,504 
 (2,481,156)  (1,995,567)  (865,860)  (418,188) 
(Under)/Over provision in 

prior year      
 

 
- Current tax (69,098)  -  22,122  (98,356) 
-  Deferred tax -  -  -  (85,356) 
 (69,098)  -  22,122  (183,712) 
        
 (2,550,254)  (1,995,567)  (843,738)  (601,900) 

 
The reconciliation of taxation of Allied Group is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Profit before tax 27,466,148  11,734,477  14,692,774  3,491,093 
        
Income tax at Malaysian 

statutory tax rate of 
24% (6,591,875)  (2,816,274)  (3,526,265) 

 

(837,862) 
Different tax rates in other 

countries 1,083,187  464,532  1,822,039 
 

654,445 
Income not subject to tax -  16,074  18,273  19,666 
Expenses not deductible 

for tax purposes (393,249)  (355,628)  (68,650) 
 

(709,849) 
Income under 

promotional privileges 
not subject to tax -  -  1,586,475 

 

1,328,996 
Utilisation of previously 

unrecognised deferred 
tax assets 3,420,781  695,729  1,594,932 

 

321,016 
Deferred tax assets not 

recognised -  -  (2,292,664) 
 

(1,194,600) 
 (2,481,156)  (1,995,567)  (865,860)  (418,188) 
(Under)/Over provision in 

prior year (69,098)  -  22,122 
 

(183,712) 
        
 (2,550,254)  (1,995,567)  (843,738)  (601,900) 
 
APTCL has received promotional privileges from the Board of Investment of Thailand, granting a 
100% tax exemption on taxable income for a period of 8 years starting from the commencement 
date of promoted operations (i.e. 9 December 2014), pursuant to the promotion certificate No. 
1543(2)/2557 issued on 29 April 2014, for the manufacture of electronic components. Such 
promotional privileges ended on 8 December 2022. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
27. DIVIDENDS 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Dividends paid/payable 

by APTCL:      
  

In respect of the 
financial year ended 
31 December 2024:      

  

- Interim single tier   
     dividend 13,527,696  -  - 

 
- 

        
In respect of the 

financial year ended 
31 December 2023:      

  

- Interim single tier  
     dividend -  5,460,467  - 

 
- 

        
In respect of the 

financial year ended 
31 December 2022:      

  

- Interim single tier  
     dividend -  -  4,894,611 

 
- 

        
In respect of the 

financial year ended 
31 December 2021:      

 

 
- Interim single tier  
     dividend -  -  - 

 
3,301,822 

        
 13,527,696  5,460,467  4,894,611  3,301,822 
 

 
28. CAPITAL COMMITMENTS 

 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Contracted but not 

provided for:      
  

- Plant and machinery -  -  3,347,222  2,811,555 
 
 

29. RELATED PARTY DISCLOSURES 
 
(i) Identity of related parties 

 
Allied Group has related party relationship with its key management personnel and the 
following parties: 
 
Related parties  Relationship 
   
Allied Technologies Holdings Pte. Ltd.  Immediate holding company 
   
AT Assets Pte. Ltd.  Ultimate holding company 
   
Allied Tech (S) Pte. Ltd.   

Related companies by virtue of having the 
same immediate holding company 

  
Suzhou Allied Tech Co., Ltd.  
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
29. RELATED PARTY DISCLOSURES (CONT’D) 

 
(ii) Related company transactions 

 
Related companies’ transactions have been entered into at terms agreed between the 
parties during the financial year. 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Immediate 

holding 
company      

  

Loan interest 
received/ 

   receivable 584,686  -  - 

 

- 
Loan interest 

paid/payable -  326,981  419,350 
 

468,788 
Repayment 

to/(Advance 
from) 8,894,940  33,015,378  (739,937) 

 

558,533 
Sales of goods -  -  -  16,742 
Maintenance fees 

paid/payable 188,364  183,719  168,442 
 

165,860  
Management fees 

paid/payable 3,774,089  4,297,066  4,588,725 
 

5,213,094 
        
Ultimate holding 

company      
  

Loan interest 
received/ 

   receivable 333,659  342,724  - 

 

- 
Loan given to -  9,401,630  -  - 
        
Related 

companies      
  

Loan interest 
paid/payable -  57,056  35,715 

 
33,680 

Repayment 
to/(Advance 
from) -  3,397,415  (916,363) 

 

979,072 
Sale of goods 9,436,808  7,226,331  5,242,025  3,122,002 
Purchase of goods 9,461,626  10,436,724  6,533,277  4,161,919 
Technical fees 

paid/payable 1,469,403  1,449,603  1,530,279 
 

1,739,420 
 

(iii) Compensation of key management personnel 
 
Key management personnel are defined as those persons including directors having 
authority and responsibility for planning, directing and controlling the activities of Allied 
Group either directly or indirectly. 
 
Allied Group has no other members of key management personnel apart from the Board 
of Directors which compensation has been disclosed in Note 25 to the combined financial 
statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 

30. FINANCIAL INSTRUMENTS 
 

30.1 Categories of financial instruments 
 
The table below provides an analysis of financial instruments categorised as amortised cost (“AC”). 
 

 
Carrying 
amount  AC 

 RM  RM 
    
2024    
    
Financial assets    
Trade and other receivables (excluding prepayments and VAT 

receivables) 120,092,364  120,092,364 
Fixed deposits with licensed banks 4,040,772  4,040,772 
Cash and bank balances 15,499,974  15,499,974 
    
 139,633,110  139,633,110 
    
Financial liabilities    
Trade and other payables (excluding dividend payable and 

VAT payables) 87,643,682  87,643,682 
Borrowings 68,707,664  68,707,664 
    
 156,351,346  156,351,346 
 
2023    
    
Financial assets    
Trade and other receivables (excluding prepayments and VAT 

receivables) 91,055,294  91,055,294 
Fixed deposits with licensed banks 3,931,663  3,931,663 
Cash and bank balances 8,324,016  8,324,016 
    
 103,310,973  103,310,973 
    
Financial liabilities    
Trade and other payables (excluding dividend payable and 

VAT payables) 112,023,918  112,023,918 
Borrowings 39,566,444  39,566,444 
    
 151,590,362  151,590,362 
    
2022    
    
Financial assets    
Trade and other receivables (excluding prepayments and VAT 

receivables) 107,202,603  107,202,603 
Fixed deposits with licensed banks 4,517,962  4,517,962 
Cash and bank balances 2,313,412  2,313,412 
    
 114,033,977  114,033,977 
    
Financial liabilities    
Trade and other payables (excluding VAT payables) 149,704,970  149,704,970 
Borrowings 27,976,612  27,976,612 
    
 177,681,582  177,681,582 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.1 Categories of financial instruments (cont’d) 

 
The table below provides an analysis of financial instruments categorised as amortised cost (“AC”). 
(cont’d) 
 

 
Carrying 
amount  AC 

 RM  RM 
    
2021    
    
Financial assets    
Trade and other receivables (excluding prepayments and VAT 

receivables) 59,478,771  59,478,771 
Fixed deposits with licensed banks 4,614,963  4,614,963 
Cash and bank balances 15,611,338  15,611,338 
    
 79,705,072  79,705,072 
    
Financial liabilities    
Trade and other payables (excluding VAT payables) 133,743,477  133,743,477 
Borrowings 35,106,763  35,106,763 
    
 168,850,240  168,850,240 
 

30.2 Financial risk management 
 
Allied Group is exposed to a variety of financial risks arising from its operations and the use of 
financial instruments. The key financial risks include credit risk, liquidity risk, interest rate risk and 
foreign currency risk. Allied Group operates within clearly defined guidelines that are approved by 
the Board and Allied Group’s policy is not to engage in speculative activities. 
 

30.3 Credit risk 
 
Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting 
in financial loss to Allied Group. Allied Group’s exposure to credit risk arises principally from its 
trade and other receivables. Allied Group minimises credit risk by limiting its associations with 
business partners with high creditworthiness. 
 

30.3.1 Trade receivables 
 
Allied Group extends credit terms to customers that range between 30 to 120 days. In deciding 
whether credit shall be extended, Allied Group will take into consideration factors such as 
relationship with the customer, its payment history and credit worthiness. Allied Group subjects 
new customers to credit verification procedures. In addition, receivables balances are monitored 
on an on-going basis with the result that Allied Group’s exposure to bad debts is not significant.  
 
The maximum exposure to credit risk arising from trade receivables is represented by the carrying 
amount as disclosed in Note 10 to the combined financial statements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.3 Credit risk (cont’d) 

 
30.3.1 Trade receivables (cont’d) 

 
The ageing analysis of trade receivables of Allied Group as at the end of the reporting period is as 
follows: 
 

 

Expected 
credit loss 

rates Gross  

Allowance 
for expected 
credit losses  Net 

 % RM  RM  RM 
       
2024       
       
Not past due 0.80 - 1.20 88,923,316  (944,086)  87,979,230 
       
1 to 30 days past due 0.80 - 1.20 6,880,492  (177,845)  6,702,647 
31 to 60 days past due 0.80 - 1.20 552,519  (6,630)  545,889 
61 to 90 days past due 3.80 - 4.20 109,484  (4,599)  104,885 
More than 90 days past due 3.80 - 4.20 23,862  (1,002)  22,860 
  7,566,357  (190,076)  7,376,281 
Impaired  203,956  (203,956)  - 
       

Total  96,693,629  (1,338,118)  95,355,511 
       
2023       
       
Not past due 0.80 - 1.20 68,762,526  (826,250)  67,936,276 
       
1 to 30 days past due 0.80 - 1.20 3,712,883  (44,554)  3,668,329 
31 to 60 days past due 0.80 - 1.20 1,391,151  (16,693)  1,374,458 
61 to 90 days past due 3.80 - 4.20 17,341  (729)  16,612 
More than 90 days past due 3.80 - 4.20 20,941  (879)  20,062 
  5,142,316  (62,855)  5,079,461 
Impaired  212,917  (212,917)  - 
       

Total  74,117,759  (1,102,022)  73,015,737 
       
2022       
       
Not past due 0.80 - 1.20 80,759,405  (985,237)  79,774,168 
       
1 to 30 days past due 0.80 - 1.20 20,355,270  (244,263)  20,111,007 
31 to 60 days past due 0.80 - 1.20 5,566,658  (66,800)  5,499,858 
61 to 90 days past due 3.80 - 4.20 201,487  (8,462)  193,025 
  26,123,415  (319,525)  25,803,890 
       

Total  106,882,820  (1,304,762)  105,578,058 
       
2021       
       
Not past due 0.80 - 1.20 51,909,756  (415,360)  51,494,396 
       

1 to 30 days past due 0.80 - 1.20 5,013,964  (40,113)   4,973,851 
31 to 60 days past due 0.80 - 1.20 1,228,112  (9,825)  1,218,287 
61 to 90 days past due 3.80 - 4.20 37,441  (1,423)  36,018 
More than 90 days past due 3.80 - 4.20 360,068  (13,682)  346,386 
  6,639,585  (65,043)  6,574,542 
       

Total  58,549,341  (480,403)  58,068,938 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.3 Credit risk (cont’d) 

 
30.3.1 Trade receivables (cont’d) 

 
The significant concentration of credit risk of Allied Group as at the end of the reporting period is 
as follows: 
 
 2024  2023  2022  2021 
        
Number of customers 3  3  3  3 
Outstanding balance over 

total trade receivables 89.3%  83.3%  87.1% 
 

83.3% 
 
Trade receivables that are neither past due nor impaired are creditworthy customers with good 
payment record with Allied Group. None of Allied Group’s trade receivables that are neither past 
due nor impaired have been renegotiated during the financial year. 
 
As at the end of the reporting period, trade receivables of RM7,376,281 (2023: RM5,079,461; 2022: 
RM25,803,890; 2021: RM6,574,542) were past due but not impaired as the management is of the 
view that these debts will be collected in due course. 
 
The allowance account in respect of trade receivables is used to record impairment losses. Unless 
Allied Group is satisfied that recovery of the amount is possible, the amount considered 
irrecoverable is written off against the receivable directly. 
 
Maximum exposure to credit risk 
 
The following table provides information about the exposure to credit risk and ECL for trade 
receivables as at the end of the reporting period which are grouped together as they are expected 
to have similar risk nature. 
 

 Gross  

Allowance 
for expected 
credit losses  Net 

 RM  RM  RM 
      
Credit risk rating      
      
2024      
      
Low risk 96,489,673  (1,134,162)  95,355,511 
Individually impaired 203,956  (203,956)  - 
      
 96,693,629  (1,338,118)  95,355,511 
      
2023      
      
Low risk 73,904,842  (889,105)  73,015,737 
Individually impaired 212,917  (212,917)  - 
      
 74,117,759  (1,102,022)  73,015,737 
      
2022      
      
Low risk 106,882,820  (1,304,762)  105,578,058 
      
2021      
      
Low risk 58,549,341  (480,403)  58,068,938 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.3 Credit risk (cont’d) 

 
30.3.1 Trade receivables (cont’d) 

 
Maximum exposure to credit risk (cont’d) 
 
Based on management’s past experience, the risk of default for individual customers with 
outstanding balance of more than 180 days is considered highly probable thus such customers are 
individually assessed and impaired. 
 
In managing the credit risk of the trade receivables, Allied Group manages its debtors and takes 
appropriate actions (including but not limited to legal actions) to recover long overdue balances. 
Allied Group measures the allowance for ECL of trade receivables based on a provision matrix, 
the expected loss rates are based on the payment profile for historical sales as well as the 
corresponding historical credit losses during that period. The historical rates are adjusted to reflect 
current and forward-looking macroeconomic factors affecting the customer’s ability to settle the 
amount outstanding. At each reporting date, the historical default rates are updated and changes 
in the forward-looking estimates are analysed.  
 
Trade receivables are usually collectible and Allied Group does not have much historical bad debts 
written off or impairment of trade receivables. There are circumstances where the settlement of 
trade receivables will take longer than the credit terms given to the customers. The delay in 
settlement is mainly due to administrative matter. 
 

30.3.2 Intercompany balances 
 
Allied Group provides advances to its immediate holding company and ultimate holding company 
and monitor their results regularly. 
 
The maximum exposure to credit risk is represented by the carrying amount as disclosed in Note 
10 to the combined financial statements. 
 
As at the end of the reporting period, there was no indication that the advances to the immediate 
holding company and ultimate holding company are not recoverable. The combining entities do 
not specifically monitor the ageing of these advances.  
 

30.3.3 Other receivables 
 
The maximum exposure to credit risk is represented by their carrying amount in Note 10 to the 
combined financial statements.  
 

30.4 Liquidity risk 
 
Liquidity risk is the risk that Allied Group will not be able to meet its financial obligations as and 
when they fall due. Allied Group actively manages its debt maturity profile, operating cash flows 
and availability of funding so as to ensure that all repayment and funding needs are met. As part 
of its overall prudent liquidity management, Allied Group maintains sufficient levels of cash and 
cash equivalents to meet its working capital requirements. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.4 Liquidity risk (cont’d) 

 
The table below summarises the maturity profile of Allied Group’s financial liabilities as at the end 
of the reporting period based on the undiscounted contractual payments: 
 

 
Carrying 
amount 

Contractual 
cash flows 

Within  
one year 

More than 
one year 
and less 

than  
five years 

More than 
five years 

 RM RM RM RM RM 
      
2024      
      
Non-derivative 

financial liabilities      
Trade and other 

payables (excluding 
dividend payable and 
VAT payables) 87,643,682 87,643,682 87,643,682 - - 

Borrowings 68,707,664 71,284,395 55,324,192 15,748,208 211,995 
Lease liabilities 6,547,512 7,170,097 2,708,966 4,461,131 - 
      
Total undiscounted 

financial liabilities 162,898,858 166,098,174 145,676,840 20,209,339 211,995 
      
2023      
      
Non-derivative 

financial liabilities      
Trade and other 

payables (excluding 
dividend payable and 
VAT payables) 112,023,918 112,023,918 112,023,918 - - 

Borrowings 39,566,444 42,576,914 25,195,017 16,667,253 714,644 
Lease liabilities 8,955,205 9,960,102 3,136,879 6,823,223 - 
      
Total undiscounted 

financial liabilities 160,545,567 164,560,934 140,355,814 23,490,476 714,644 
 

2022      
      
Non-derivative 

financial liabilities      
Trade and other 

payables (excluding 
VAT payables) 149,704,970 149,737,121 144,995,233 4,741,888 - 

Borrowings 27,976,612 30,947,445 13,944,950 13,828,955 3,173,540 
Lease liabilities 11,643,505 13,206,015 3,313,633 8,729,365 1,163,017 
      
Total undiscounted 

financial liabilities 189,325,087 193,890,581 162,253,816   27,300,208 4,336,557 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.4 Liquidity risk (cont’d) 

 
The table below summarises the maturity profile of Allied Group’s financial liabilities as at the end 
of the reporting period based on the undiscounted contractual payments (cont’d): 
 

 
Carrying 
amount 

Contractual 
cash flows 

Within 
one year 

More than 
one year 
and less 

than 
five years 

More than 
five years 

 RM RM RM RM RM 
      
2021      
      
Non-derivative 

financial liabilities      
Trade and other 

payables (excluding 
VAT payables) 133,743,477 134,323,287 127,572,362 6,750,925 - 

Borrowings 35,106,763 38,741,078 18,861,238 13,534,854 6,344,986 
Lease liabilities 12,637,974 14,785,891 2,660,147 9,412,039 2,713,705 
      
Total undiscounted 

financial liabilities 181,488,214 187,850,256 149,093,747 29,697,818 9,058,691 
 

30.5 Interest rate risk 
 
Allied Group’s fixed rate instruments are exposed to a risk of change in its fair value due to changes 
in interest rates. Allied Group’s floating rate instruments are exposed to a risk of change in cash 
flows due to changes in interest rates. 
 
The interest rate profile of Allied Group’s interest-bearing financial instruments based on its 
carrying amounts as at the end of the reporting period is as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Fixed rate instruments        
Financial assets 13,853,659  13,684,538  4,517,962  4,614,963 
Financial liabilities 49,967,056  20,964,051  27,122,443  33,481,837 
        
Floating rate 

instruments      
  

Financial liabilities 18,740,608  19,063,742  16,975,968  19,027,060 
 
Sensitivity analysis for fixed rate instruments 
 
Allied Group does not account for any fixed rate financial assets and liabilities at fair value through 
profit or loss, and Allied Group does not designate derivatives as hedging instruments under a fair 
value hedge accounting model. Therefore, a change in interest rates at the end of the reporting 
period would not affect profit or loss. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.5 Interest rate risk (cont’d) 

 
Sensitivity analysis for variable rate instruments 
 
An increase of 10 basis point at the end of the reporting period would have decreased Allied 
Group’s profit before tax and equity as follows: 
 
 2024  2023  2022  2021 
 RM  RM  RM  RM 
        
Decrease in profit  
   before tax 18,741  19,064  16,976 

 
19,027 

Decrease in equity 14,243  14,488  12,902  14,461 
 

30.6 Foreign currency risk 
 
The objectives of Allied Group’s foreign exchange policies are to allow Allied Group to manage 
exposures that arise from business activities effectively within a framework of controls that does 
not expose Allied Group to unnecessary foreign exchange risks. 
 
Allied Group is exposed to foreign currency risk mainly on sales that are denominated in currencies 
other than the functional currency of the respective entities. Allied Group also holds cash and bank 
balances denominated in foreign currencies for working capital purposes. The currencies giving 
rise to this risk are primarily United States Dollar (“USD”), Japanese Yen (“JPY”), Singapore Dollar 
(“SGD”), Thai Baht (“THB”) and Vietnam Dong (“VND”). 

 
Sensitivity analysis for foreign currency risk 
 
The following table demonstrates the sensitivity of Allied Group’s profit before tax and equity to a 
reasonably possible change in the various exchange rates against the respective functional 
currencies of Allied Group entities, with all other variables held constant. 
 
   (Decrease)/Increase 
   2024 

   Equity  
Profit 

before tax 
   RM  RM 
      
USD/RM - strengthened 10%   (1,019,120)  (1,340,947) 
 - weakened 10%    1,019,120  1,340,947 
SGD/RM - strengthened 10%   (231,656)  (304,811) 
 - weakened 10%    231,656  304,811 
VND/RM - strengthened 10%   2,170,768  - 
 - weakened 10%    (2,170,768)  - 
THB/RM - strengthened 10%   1,122,485  - 
 - weakened 10%   (1,122,485)  - 
USD/VND - strengthened 10%   (377,148)  (496,247) 
 - weakened 10%    377,148  496,247 
SGD/VND - strengthened 10%   2,268  2,984 
 - weakened 10%    (2,268)  (2,984) 
RM/VND - strengthened 10%   (1,297,994)  (1,707,887) 
 - weakened 10%    1,297,994  1,707,887 
USD/THB - strengthened 10%   63,556  83,626 
 - weakened 10%    (63,556)  (83,626) 
SGD/THB - strengthened 10%   39,997  52,627 
 - weakened 10%    (39,997)  (52,627) 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.6 Foreign currency risk (cont’d) 
 

Sensitivity analysis for foreign currency risk (cont’d) 
 
The following table demonstrates the sensitivity of Allied Group’s profit before tax and equity to a 
reasonably possible change in the various exchange rates against the respective functional 
currencies of Allied Group entities, with all other variables held constant (cont’d).  
 
   (Decrease)/Increase 
   2023 

   Equity  
Profit 

before tax 
   RM  RM 
      
USD/RM - strengthened 10%   20,457  26,917 
 - weakened 10%    (20,457)  (26,917) 
SGD/RM - strengthened 10%   405,723  533,846 
 - weakened 10%    (405,723)  (533,846) 
VND/RM - strengthened 10%   1,780,592  - 
 - weakened 10%    (1,780,592)  - 
THB/RM - strengthened 10%   2,126,113  - 
 - weakened 10%   (2,126,113)  - 
JPY/RM - strengthened 10%   22,298  29,340 
 - weakened 10%    (22,298)  (29,340) 
USD/VND - strengthened 10%   439,204  577,900 
 - weakened 10%    (439,204)  (577,900) 
SGD/VND - strengthened 10%   1,561  2,054 
 - weakened 10%    (1,561)  (2,054) 
RM/VND - strengthened 10%   (1,335)  (1,756) 
 - weakened 10%    1,335  1,756 
USD/THB - strengthened 10%   43,576  57,337 
 - weakened 10%    (43,576)  (57,337) 
SGD/THB - strengthened 10%   16,114  21,202 
 - weakened 10%    (16,114)  (21,202) 
 
   (Decrease)/Increase 
   2022 

   Equity  
Profit 

before tax 
   RM  RM 
      
USD/RM - strengthened 10%   (176,188)  (231,826) 
 - weakened 10%    176,188  231,826 
SGD/RM - strengthened 10%   1,258,368  1,655,748 
 - weakened 10%    (1,258,368)  (1,655,748) 
VND/RM - strengthened 10%   1,684,535  - 
 - weakened 10%    (1,684,535)  - 
THB/RM - strengthened 10%   1,932,122  - 
 - weakened 10%    (1,932,122)  - 
JPY/RM - strengthened 10%   22,982  30,240 
 - weakened 10%    (22,982)  (30,240) 
USD/VND - strengthened 10%   919,153  1,209,412 
 - weakened 10%    (919,153)  (1,209,412) 
SGD/VND - strengthened 10%   2,301  3,028 
 - weakened 10%    (2,301)  (3,028) 
RM/VND - strengthened 10%   (1,039)  (1,367) 
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 - weakened 10%    1,039  1,367 
 
 
NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.6 Foreign currency risk (cont’d) 
 

Sensitivity analysis for foreign currency risk (cont’d) 
 
The following table demonstrates the sensitivity of Allied Group’s profit before tax and equity to a 
reasonably possible change in the various exchange rates against the respective functional 
currencies of Allied Group entities, with all other variables held constant (cont’d).  

 
   (Decrease)/Increase 
   2022 

   Equity  
Profit 

before tax 
   RM  RM 
      
      
USD/THB - strengthened 10%   13,517  17,786 
 - weakened 10%    (13,517)  (17,786) 
SGD/THB - strengthened 10%   30,240  39,789 
 - weakened 10%    (30,240)  (39,789) 
 
   (Decrease)/Increase 
   2021 

   Equity  
Profit 

before tax 
   RM  RM 
      
USD/RM - strengthened 10%    811,343  1,067,556 
 - weakened 10%    (811,343)   (1,067,556) 
SGD/RM - strengthened 10%    797,977   1,049,970  
 - weakened 10%    (797,977)   (1,049,970) 
VND/RM - strengthened 10%    1,053,241  - 
 - weakened 10%    (1,053,241)  - 
THB/RM - strengthened 10%    1,677,117  - 
 - weakened 10%   (1,677,117)  - 
USD/VND - strengthened 10%    3,019,859  3,973,499 
 - weakened 10%    (3,019,859)  (3,973,499) 
SGD/VND - strengthened 10%    1,503   1,978  
 - weakened 10%    (1,503)   (1,978) 
RM/VND - strengthened 10%    (72,559)  (95,473) 
 - weakened 10%    72,559  95,473 
USD/THB - strengthened 10%    18,944  24,926 
 - weakened 10%    (18,944)  (24,926) 
SGD/THB - strengthened 10%    38,057  50,075 
 - weakened 10%    (38,057)   (50,075) 

 
 
31. FAIR VALUE MEASUREMENT 

 
The carrying amounts of financial assets and financial liabilities as at the end of the reporting period 
approximate their fair values due to their short-term nature or that they are floating rate instruments 
that are re-priced to market interest rates on or near the end of the reporting period. 
 
The carrying amount of the non-current portion of hire purchase is reasonable approximation of 
fair values due to insignificant impact of discounting. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
30. FINANCIAL INSTRUMENTS (CONT’D) 

 
30.6 Foreign currency risk (cont’d) 
 

Sensitivity analysis for foreign currency risk (cont’d) 
 
The following table demonstrates the sensitivity of Allied Group’s profit before tax and equity to a 
reasonably possible change in the various exchange rates against the respective functional 
currencies of Allied Group entities, with all other variables held constant (cont’d).  

 
   (Decrease)/Increase 
   2022 

   Equity  
Profit 

before tax 
   RM  RM 
      
      
USD/THB - strengthened 10%   13,517  17,786 
 - weakened 10%    (13,517)  (17,786) 
SGD/THB - strengthened 10%   30,240  39,789 
 - weakened 10%    (30,240)  (39,789) 
 
   (Decrease)/Increase 
   2021 

   Equity  
Profit 

before tax 
   RM  RM 
      
USD/RM - strengthened 10%    811,343  1,067,556 
 - weakened 10%    (811,343)   (1,067,556) 
SGD/RM - strengthened 10%    797,977   1,049,970  
 - weakened 10%    (797,977)   (1,049,970) 
VND/RM - strengthened 10%    1,053,241  - 
 - weakened 10%    (1,053,241)  - 
THB/RM - strengthened 10%    1,677,117  - 
 - weakened 10%   (1,677,117)  - 
USD/VND - strengthened 10%    3,019,859  3,973,499 
 - weakened 10%    (3,019,859)  (3,973,499) 
SGD/VND - strengthened 10%    1,503   1,978  
 - weakened 10%    (1,503)   (1,978) 
RM/VND - strengthened 10%    (72,559)  (95,473) 
 - weakened 10%    72,559  95,473 
USD/THB - strengthened 10%    18,944  24,926 
 - weakened 10%    (18,944)  (24,926) 
SGD/THB - strengthened 10%    38,057  50,075 
 - weakened 10%    (38,057)   (50,075) 

 
 
31. FAIR VALUE MEASUREMENT 

 
The carrying amounts of financial assets and financial liabilities as at the end of the reporting period 
approximate their fair values due to their short-term nature or that they are floating rate instruments 
that are re-priced to market interest rates on or near the end of the reporting period. 
 
The carrying amount of the non-current portion of hire purchase is reasonable approximation of 
fair values due to insignificant impact of discounting. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 

 
31. FAIR VALUE MEASUREMENT (CONT’D) 

 
31.1  Non-financial assets that are measured at fair value (cont’d) 

 
The directors determine the recurring fair value of Allied Group’s investment property based on the 
current market values with reference to the selling prices of similar properties, using the market 
comparison method, being comparison of current price in an active market for similar properties in 
the same location and condition and where necessary, adjusting for location, accessibility, visibility, 
time, size, present market trends and other differences. 
 
Details of Allied Group’s investment property and information about the fair value hierarchy are as 
follows: 
 

 Level 1 Level 2 Level 3 
Total  

fair value 
Carrying 
amount 

 RM RM RM RM RM 
      
      
2024      
      
Investment property - - 4,775,267 4,775,267 4,528,000 
      
2023      
      
Investment property - - 4,908,553 4,908,553 4,899,811 
 
Level 3 fair value 
 
Level 3 fair value is estimated using unobservable inputs for the investment property. 
 
Level 3 fair value of investment property have been generally derived using the market comparison 
approach. Selling price of comparable properties in close proximity are adjusted for differences in 
key attributes such as property size. The most significant input into this valuation approach is price 
per square foot of comparable properties. 
 
Policy on transfer between levels 
 
The fair value of an asset to be transferred between levels is determined as at the date of the event 
or change in circumstances that caused the transfer. There were no transfers between level 1, 2 
and 3 during the financial year. 
 
 

32. CAPITAL MANAGEMENT 
 
The primary objective of Allied Group’s capital management policy is to maintain a strong capital 
base to support its business and to maximise shareholders’ value. 
 
Allied Group manages its capital structure and makes adjustments to it in light of changes in 
economic conditions or expansion of Allied Group. Allied Group may adjust the capital structure 
by issuing new shares, returning capital to shareholders or adjusting the amount of dividends to 
be paid to shareholders or sell assets to reduce debts. No changes were made in the objective, 
policy and process during the financial year under review as compared to the previous financial 
years. 
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11. TYPE OF ASSETS OWNED BY ATSC 
 

As at 31 December 2024, ATSC has the following PPE: 
 

Type of PPE 

Audited NBV as at 31 December 2024 
VND’million RM’000 

Buildings 74,685  13,145 

Machinery and equipment  8,967  1,578 

Office equipment 1,088   191  

Total  84,740  14,914 

   
 

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows: 
 

Location 

Description and 
existing use of 
building 

Approximate 
age of 

building 

Approximate 
land area 

(sq m) 

Approximate 
built-up area 

(sq m) 
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long 
Thanh My Ward, Thu Duc 
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh 
City, Vietnam 

Description: 
A single storey 
factory with a 
double-storey office 
on a leasehold 
industrial land with 
term up to 11 
December 2053 
 
Existing use: 
Factory and 
administrative office 
  

21 years 78,571   43,623 
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NOTES TO THE COMBINED FINANCIAL STATEMENTS OF ALLIED GROUP (CONT’D) 
 
32. CAPITAL MANAGEMENT (CONT’D) 

 
Allied Group considers its total equity and total borrowings to be the key components of its capital 
structure. Allied Group monitors capital using a debt-to-equity ratio, which is calculated as total 
borrowings divided by total equity as follows: 
 
 2024  2023  2022  2021 
        
Total borrowings (RM) 68,707,664  39,566,444  27,976,612  35,106,763 
        
Total equity (RM) 75,956,311  66,620,526  60,977,581  51,481,471 
        
Gearing ratio (times) 0.90  0.59  0.46  0.68 
 

 
33. EVENT AFTER THE REPORTING PERIOD 
 
 On 2 April 2025, the United States of America (“US”) government announced a reciprocal tariff on 

imported goods from all countries. The reciprocal tariff imposed a baseline of 10% tariff on all 
imports from countries worldwide effective 5 April 2025 whilst higher tariffs were imposed on 
specific countries whereby Malaysia, Thailand and Vietnam were imposed the following tariff rates 
which will take effect from 9 April 2025: 

 
i) Malaysia - 24% 
ii) Thailand - 24% 
iii) Vietnam - 36% 

 
On the same day, the US government further announced a temporary suspension of the higher 
tariffs for a period of 90 days for all countries, except for China, though the 10% baseline tariff 
remains effective until 9 July 2025. As of date of the report, the US government announced tariff 
rates of 19% on goods imported from Malaysia and Thailand, while goods imported from Vietnam 
was imposed a tariff rate of 20%.  

 
Given that a portion of Allied Group’s revenue is derived from exports to the US, these newly 
announced tariffs could potentially have an adverse effect on Allied Group’s future sales, pricing 
strategy, and overall competitiveness in the US market. The directors and management of Allied 
Group are actively assessing the potential impacts and developing contingency measures, 
including supply chain diversification, customer engagement, and pricing strategies to mitigate any 
negative implications arising from these reciprocal tariffs. 

 
The degree of the impacts will depend on how the situation evolves. Any financial impact, if any, 
will be reflected in Allied Group performance for the financial year ending 31 December 2025. At 
this juncture, the management is monitoring and assessing the potential financial impacts arising 
from this event due to the prevailing global uncertainties.  
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11. TYPE OF ASSETS OWNED BY ATSC

As at 31 December 2024, ATSC has the following PPE:

Type of PPE

Audited NBV as at 31 December 2024
VND’million RM’000

Buildings 74,685 13,145

Machinery and equipment 8,967 1,578

Office equipment 1,088 191 

Total 84,740 14,914

The details of the leasehold land (where ATSC was granted land use rights) and buildings owned 
by ATSC are as follows:

Location

Description and
existing use of 
building

Approximate
age of 

building

Approximate
land area

(sq m)

Approximate
built-up area

(sq m)
Lot I-4, F01-F03, Street N3, 
Saigon Hi-Tech Park, Long
Thanh My Ward, Thu Duc
City (now being Tang Nhon 
Phu Ward), Ho Chi Minh
City, Vietnam

Description:
A single storey
factory with a 
double-storey office 
on a leasehold 
industrial land with
term up to 11 
December 2053

Existing use:
Factory and
administrative office

21 years 78,571  43,623
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1 

 
 
Date: 7 November 2025 
 
The Board of Directors,     
YBS International Berhad 
No 978 (also known as PT 830) 
Lorong Perindustrian Bukit Minyak 20 
Taman Perindustrian Bukit Minyak 
14100 Simpang Ampat, Pulau Pinang    Strictly Private & Confidential 

 
Dear Sirs, 
 
FAIRNESS OPINION ON THE PROPOSED ACQUISITION BY YBS INTERNATIONAL BERHAD (“YBS” OR 
“COMPANY”) OF THE EQUITY INTEREST IN THE FOLLOWING COMPANIES:- 
(I) ALLIED PRECISION MANUFACTURING (M) SDN. BHD. (“APM”); 
(II) ALLIED PRECISION TECHNOLOGIES (M) SDN. BHD. (“APTM”); 
(III) ALLIED PRECISION (THAILAND) CO., LTD. (“APTC”); AND 
(IV) ALLIED TECHNOLOGIES (SAIGON) CO., LTD. (“ATSC”) 
(COLLECTIVELY REFERRED TO AS THE “TARGET COMPANIES” (“EVALUATION”) 

 

This expert report (“Letter”) is prepared solely for the fairness on the total cash consideration up to 
USD38.00 million (“Purchase Consideration”) for the proposed acquisitions of the entire equity 
interests in the Target Companies (“Proposed Acquisitions”). 
 
The Letter is prepared pursuant to Chapter 10, Part F of Appendix 10B of Bursa Malaysia Securities 
Berhad’s (“Bursa Securities”) ACE Market Listing Requirements and is for inclusion in the circular to 
shareholders of the Company in respect of the Proposed Acquisitions (“Circular”). 
 
1. INTRODUCTION  

 

Strategic Capital Advisory Sdn Bhd (“SCA”) has been appointed by the Board of Directors 
(“Board”) of the Company as an Expert to undertake the Evaluation and issuance of the Letter, 
which shall be included in the Circular. SCA confirms that SCA and its employees do not have 
any direct or indirect financial interests in the Company or its subsidiaries and is not in a 
position that may affect our objectivity in performing this engagement, therefore confirming 
our independence to act as the Expert undertaking the Evaluation. 
 
The purpose of this Letter is to set out our opinion in relation to the Evaluation and is subject 
to the limitations of our role and evaluation as explained herein. Other than for this intended 
purpose, this Letter should not be used for any other purpose and/or by any other persons 
and/or reproduced, wholly or partially, without our express written consent.  
 
Should any information and/or section of our Letter is to be extracted, quoted and/or 
referenced in any document, the relevant paragraphs and/or sections of the said document 
shall be reviewed and consented in writing by us prior to the release of the said document to 
any party for any purposes. We shall not be liable for any damage or loss sustained or suffered 
by any parties as a result of any unauthorised circulation, publication, reproduction or use of 
this Letter or any part hereof. 

 

 

Strategic Capital Advisory Sdn. Bhd. 
(Registration No. 199901003253 (478153-U)) 
Investment Advisers – Corporate Finance (CMSL/A0124/2007) 

(Licensed by Securities Commission) 
Unit T05, Tower Block, Plaza Dwitasik,  
Jalan Tasik Permaisuri 1, Bandar Sri Permaisuri,  
56000 Kuala Lumpur 
Our Tel : 603 9171 9600  Our Fax : 603 9173 7600 
    www.strategiccapital.my 
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2. BACKGROUD INFORMATION OF TARGET COMPANIES 
 
APM 
APM was incorporated in Malaysia on 8 October 1999 as a private limited company and is 
principally involved in the toolmaking, manufacture of metal stamped parts, and provision of 
value-added assembly services. As at the date of this Letter, APM does not have any subsidiary 
or associated companies. 
 
APTM 
APTM was incorporated in Malaysia on 12 August 2016 as a private limited company and is 
principally involved in the toolmaking, manufacture of metal stamped parts and provision of 
value-added assembly services. As at the date of this Letter, APTM does not have any subsidiary 
or associated companies. 
 
APTC 
APTC was incorporated in Thailand on 10 March 2014 as a private limited company and is 
principally involved in the manufacturing and distribution of electronic components. As at the 
date of this Letter, APTC does not have any subsidiary or associated companies. 
 
ATSC 
ATSC was incorporated in Vietnam on 14 November 2003 as a wholly foreign invested company 
in the form of a one member limited liability company and is principally involved in the 
toolmaking, manufacture of metal stamped parts, injection moulding and provision of value-
added assembly services. As at the date of this Letter, ATSC does not have any subsidiary or 
associated companies. 
 

3.  TERMS OF REFERENCE 
 

The basis of our opinion is the fair market value which is defined as the arms’ length price at 
which such asset would change hands between a willing buyer and a willing seller, neither 
being under any compulsion to buy or to sell, in an open and unrestricted market and both 
having reasonable knowledge of relevant facts.  
 
The concept of market value means the cash equivalent price of an asset being valued assuming 
the transaction took place under conditions existing at the date of valuation of the assets. The 
amount would not be considered market value if it was influenced by special motivations or 
characteristic of a typical buyer or seller. 

 
Date of Opinion 

 
 The date of our opinion is 15 August 2025 (herein also referred to as the “Date of Opinion”). 

 
 Sources of Information  
 
 The sources of information which we have used in our evaluation are as follows: 

 
(i) The Company’s announcement on the Proposed Acquisitions; 
(ii) Master sale and purchase agreement dated 28 May 2025 entered into between the 

Company and Allied Technologies Holdings Pte Ltd (“Vendor”) for the Proposed 
Acquisitions (“Agreement”); 

(iii) Audited financial statements of the Target Companies for the financial years ended 31 
December (“FYE”) 2022, 2023 and 2024; 

(iv) Accountants’ Report on the combined financial statements of the Target Companies 
prepared by Grant Thornton Malaysia PLT (“Accountants’ Report”); 

(v) Representation and explanation by the management of the Target Companies 
(“Management”); and 

(vi) Other publicly available information in respect of the industry that the Target Companies 
are involved in. 
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We have made all reasonable enquiries and conducted our own reviews, where possible, with 
regards to the information provided to us. We have also relied on the Management to exercise 
due care to ensure that all information and documents provided to us and that all relevant 
facts, information and representations necessary for our evaluation have been disclosed to us 
and that such information is accurate, valid and there is no omission of material facts, which 
would make any information provided to us incomplete, misleading or inaccurate. 
 
Based on the reviews and enquiries made by us, we are satisfied that the information and 
documents provided by the Management to us are sufficient, reasonable and we have no reason 
to believe that any such information provided to us are untrue, inaccurate or misleading or the 
disclosure of which might reasonably affect our evaluation and opinion as set out in this Letter. 
 
The Board has, individually and collectively, accepted full responsibility that all material facts, 
financial and other information in this Letter, and for the accuracy of the information in 
respect of the Proposed Acquisitions (save for those in relation to our evaluation and opinion 
pertaining to the same) as prepared herein and confirmed that after making all reasonable 
enquiries and to the best of their knowledge and belief, there are no other facts the omission 
of which would make any statement herein incomplete, false and/or misleading. 
 
We have not undertaken an independent investigation into the business of the Company and 
the Target Companies. It should also be highlighted that the evaluation may be materially or 
adversely affected should the actual results or events differ from any of the bases and 
assumptions based upon in the relevant reports. As such, the adoption of such assumptions and 
projections does not imply that we warrant their validity or achievability. No representation 
or warranty, whether expressed or implied, is given by SCA that the information and documents 
provided will remain unaltered subsequent to the issuance of this Letter. 

 
Scope and Limitation of Review  

 

SCA was not involved in the formulation or any deliberation and negotiation on the terms and 
conditions of the Proposed Acquisitions or any corporate exercise intended to be undertaken 
by the Company. Our role as the Expert does not extend to us expressing an opinion on the 
commercial merits of the Proposed Acquisitions or any corporate exercise intended to be 
undertaken by the Company. The assessment of the commercial merits is solely the 
responsibility of the Board, although we may draw upon their views in arriving at our opinion. 
As such, where comments or points of consideration are included on matters, which may be 
commercially oriented, these are incidental to our overall evaluation and concern matters, 
which we may deem material for disclosure. Further, our terms of reference do not include us 
rendering an expert opinion on legal, accounting and taxation issues relating to the Proposed 
Acquisitions. 
 
Our work includes holding discussions with and making enquiries from the Management 
regarding representations made on the Target Companies. We rely on the Management’s oral 
and written representations as well as third party sources as explained in the relevant sections 
of this Letter. Accordingly, we make no representations as to the accuracy or completeness of 
the information provided and in no event shall we, our partners, principals, directors, 
shareholders, agents or employees are liable for any misrepresentations by the Management.  
 
However, should SCA become aware of any significant change affecting the information 
contained in this Letter; being informed of any material changes in the subject matters which 
may have an impact on SCA’s opinion or have reasonable grounds to believe that any statement 
in this Letter is misleading or deceptive or that there is a material omission in this Letter, we 
will immediately notify the Board. If circumstances require, a supplementary Letter will be 
issued to the Board.  
 

The management of the Company have, individually and collectively, accepted full 
responsibility for all material facts, financial and other information essential to our evaluation 
have been disclosed to us and are as set out in this Letter, and for the accuracy of the 
information in respect of the Evaluation (save for those in relation to our evaluation and 
opinion pertaining to the same) as prepared herein and confirmed that after making all 
reasonable enquires and to the best of their knowledge and belief, there are no other facts 
omitted which would make any statement herein incomplete, false and/or misleading. 
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4. SUMMARY OF FINANCIAL INFORMATION 

 

A summary of the combined financial information of the Target Companies based on the 
Accountants’ Report for the FYE 2022 to FYE 2024 are set out below:- 
 

 Audited 

 FYE 2022 FYE 2023 FYE 2024 

 RM’000 

Revenue  421,694 371,317 384,337 
Profit before tax 14,693 11,734 27,466 
Profit after tax (“PAT”) 13,849 9,739 24,916 
Share capital 71,413 71,413 71,413 
Total equity 60,978 66,621 75,956 
Total borrowings and lease liabilities 39,620 48,522 75,255 
    
Earnings per share (RM) 0.19 0.14 0.35 
Current ratio (times) 1.05 1.07 1.23 
Gearing ratio (times) 0.65 0.73 0.99 

  
The above combined financial statements of the Target Companies have been prepared in 
accordance with the Malaysian Financial Reporting Standards (“MFRS”), International Financial 
Reporting Standards and Guidance Note on “Combined Financial Statements” issued by the 
Malaysian Institute of Accountants. There were no exceptional and/or extraordinary items 
reported in the Accountants’ Report. There have been no audit qualifications reported to the 
combined financial statements of the Target Companies during the financial years under review. 
 

Commentary: 
 
FYE 2023 
Target Companies’ revenue decreased by approximately RM50.38 million or 11.9% to 
approximately RM371.32 million for the FYE 2023 (FYE 2022: approximately RM421.69 million). 
This was mainly due to the decrease in the sales of contract manufacturing assembly products 
and metal stamped parts to a major customer with presence in Malaysia and Hong Kong, as 
well as changes in the copier and office printer market, influenced by evolving workplace 
habits and the shift towards remote working.  
 
Target Companies recorded a PAT of approximately RM9.74 million for the FYE 2023 (FYE 2022: 
approximately RM13.85 million). This was mainly contributed from ATSC, which was due to 
lower gross profit and higher realised loss from foreign exchange during the year. 
 
FYE 2024 
Target Companies’ revenue increased by approximately RM13.02 million or 3.5% to 
approximately RM384.34 million for the FYE 2024 (FYE 2023: approximately RM371.32 million). 
This was mainly due to the increase in the sales of contract manufacturing assembly products 
to a major customer with presence in Malaysia and Hong Kong.  
 
Target Companies recorded a PAT of approximately RM24.92 million for the FYE 2024 (FYE 2023: 
approximately RM9.74 million). This was mainly contributed from APTM, APM and ATSC, which 
was mainly due to higher gross profit, lower realised loss on foreign exchange, administrative 
expenses and finance costs. 
 

5. INDUSTRY OUTLOOK 

 
Overview and outlook of Malaysia Economy  
 

Below is the salient information from Quarterly Bulletin for the second quarter (“2Q”) of 2025 
published by the Bank Negara Malaysia (“BNM”): 
- Gross Domestic Product of Malaysia grew by 4.4% in 2Q 2025. On a quarter-on-quarter 

seasonally-adjusted basis, the economy rose by 2.1%; 
- The key factors supporting the growth in 2Q 2025 are: 

o Higher growth in household spending supported by positive labour market 
conditions; 

o Stronger private and public investment activities; and 
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o Continued demand for electrical and electronics exports and robust tourism 
activity. 

- The unemployment rate declined further to 3.0% in 2Q 2025 (1Q 2025: 3.1%) of the labour 
force. Employment improved to 16.85 million persons in 2Q 2025 (1Q 2025: 16.7 million) 
amid continued demand for labour. Labour supply remained forthcoming as the labour 
force participation rate increased further to 70.8% in 2Q 2025 (1Q 2025: 70.7%); 

- Headline inflation continued to moderate to 1.3% while core inflation remained stable at 
1.8%. Lower prices were observed during the quarter for fuel (RON97 and diesel) and food-
related items. However, this was partly offset by a slower price decline for mobile 
communication services; 

- In relation to the external sector development, continued growth in exports and imports 
is observed, whereby the gross exports grew by 3.4% and gross imports grew by 9.0%; 

- In relation to domestic economic outlook, Malaysia’s economy is expected to be supported 
by resilient domestic demand going forward. Continued household spending will be 
supported by employment and wage growth as well as income-related policy measures. 
Investment activity will be sustained by the progress of infrastructure projects, continued 
high realisation of approved private investments and implementation of national master 
plans. Export growth is expected to moderate, as tariffs take effect and global uncertainty 
lingers. However, the impact to Malaysia’s export prospects would be partially cushioned 
by continued demand for electrical and electronic goods and inbound tourism. As a result, 
growth is projected to range between 4%–4.8% in 2025, lower than the earlier projected 
range of 4.5%–5.5%; and 

- Both headline and core inflation are expected to remain moderate for the remainder of 
the year. Headline inflation is expected to average 1.5%–2.3% in 2025 due to contained 
global cost conditions and the absence of excessive demand pressures. 

 

(Source: Quarterly Bulletin for the 2Q 2025, BNM) 
 
Overview and outlook of Thailand Economy  
 

The Thai economy in June softened from the previous month, as merchandise exports and 
manufacturing production declined following earlier acceleration. Tourism-related activities 
also contracted, in line with the decrease in both the number and revenue of foreign tourist. 
Private consumption declined across most categories, facing pressure from the continued 
deterioration in consumer confidence. Nevertheless, government expenditure expanded, 
supported by increased disbursements from the central government and investment by state-
owned enterprises. Private investment also grew, driven by increased spending on machinery 
and equipment. 
 
On the economic stability front, headline inflation became less negative compared to the 
previous month, primarily due to higher fresh food prices, particularly vegetables. Energy 
inflation also moderated, reflecting an increase in domestic retail oil prices in line with crude 
oil prices. Core inflation remained stable, with lower prices for cooking ingredients and 
prepared foods offset by higher prices for ready-to-eat meals. The current account balance 
returned to a surplus, mainly driven by a narrower deficit in the services, income, and transfers 
balance. While labour market conditions remained stable, the increasing proportion of 
unemployment benefit claimants relative to the total number of insured persons warrants close 
monitoring. 
 
Government spending, excluding transfers, expanded compared to the same period last year, 
from both central government expenditures and state enterprise investment. Current 
expenditure by central government increased, following disbursements for pensions, employee 
compensation, and medical expenses for civil officers. Capital expenditure increased, 
particularly due to higher disbursements by transportation agencies. State owned enterprises 
capital expenditures also rose, mainly due to increased disbursements for railway 
infrastructure projects. 
 
Overall business funding declined from the previous month, primarily through debt securities 
and net credit financing. Debt securities financing decreased across all business sectors, driven 
by financing in services and financial businesses, partly due to the decline in newly issued 
corporate bonds, which is lower than the volume of maturing bonds. Net credit financing also 
contracted across several sectors, including utilities, manufacturing, trade, and construction. 
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However, equity market funding slightly increased, supported by capital raising in the services 
sector and the food and beverage manufacturing sector. Regarding the cost of financing in the 
bond market, both short-term and long-term Thai government bond yields declined on average 
during June through 24 July 2025 (data up to July 25, 2025), reflecting market expectations of 
a downward interest rate trend in Thailand, in line with subdued economic and inflationary 
conditions. 
 

(Source: Press Release on the Economic and Monetary Conditions for March and Q2/2025, Bank 
of Thailand) 

  
Overview and outlook of Vietnam Economy 
 

Viet Nam’s real GDP growth reached 7.1% in 2024, driven by a strong rebound in exports, 
outpacing most regional peers. External demand strongly rebounded in 2024 after a contraction 
in 2023. Final consumption and investment growth also accelerated in 2024 reaching 6.6% and 
7.2%, respectively, supporting the growth momentum. However, private consumption 
remained a moderate driver of aggregate demand relative to the region (54% of GDP compared 
to a median of 61.7%, respectively) as household savings increased amid heightened 
uncertainty in recent years. 
 
Trade strongly rebounded in 2024, driven by the global technology upcycle. Total exports grew 
15.5% in 2024, in stark contrast to a -2.5% contraction in 2023. Merchandise export growth 
reached 14% by the end of 2024, driven by strong electronics exports - in particular computers. 
Merchandise exports grew strongly during January-August, before stabilizing over September-
December 2024. Reflecting the high import content of Viet Nam’s exports, import growth 
mirrored this rebound, reaching 16.5% by December 2024. 
 
Manufacturing output accelerated in response to buoyant external demand. Manufacturing 
production in Viet Nam registered a 9.8% growth in 2024, up from 3% in 2023, with a sharp 
acceleration in the first six months. However, manufacturing growth softened in the second 
half of 2024 as external demand softened and typhoon Yagi disrupted production in the 
northern industrial zones and led to some supply chain and logistics delays in September. The 
electronics, motor vehicles, and machinery registered the largest increases in production. 
 
Viet Nam’s GDP growth is forecast to moderate to 6.8% in 2025 before settling at 6.5% in 2026. 
The rebound in exports in 2024 is expected to ease in 2025 and further into 2026 due to 
projected economic slowdown in China and the United States in the near-term - Viet Nam’s 
largest trade partners – and uncertain global trade prospects from shifts in trade policy. 
Domestic activities and services are expected to continue to firm up in 2025 and into 2026 as 
the real estate market recovery gathers steam. 
 
The outlook for Viet Nam remains positive but with heightened uncertainties. Given Viet Nam’s 
openness to the global economy, the main uncertainty stems from slower-than-expected global 
growth and trade disruptions, particularly among major trading partners such as the United 
States, European Union, and China. Such developments, including heightened uncertainties 
from trade policy shifts and deepening trade fragmentation, could impact Viet Nam’s 
manufacturing exports, industrial production, and growth. On the other hand, increased public 
investment could further support demand and contribute to growth. An accelerated recovery 
in the real estate market thanks to faster project clearance could further boost domestic 
demand. 
 
(Source: Taking Stock March 2025, The World Bank) 
 
Overview and outlook of Precision Engineering in Southeast Asia (“SEA”) 
 
Precision engineering has emerged as a lucrative investment opportunity in SEA, with robust 
growth, government initiatives, supply chain shifts, and emerging technologies driving its 
potential. The global precision engineering market is projected to reach USD304 billion by 2025, 
with Asian markets accounting for nearly half of the market volume, i.e. APAC is projected to 
sum up to USD 147.7 bn and grow at 10.8% in 2025. Industry analysts predict that this upward 
trajectory will continue, and Asian markets are expected to even outpace EMEA and Americas 
in annualized growth rates until 2025. 
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One of the driving forces behind the growth is the region's expanding middle class and rising 
disposable incomes. This demographic shift has fuelled demand for high-precision components 
across various industries, such as aerospace, automotive, electronics, and medical devices. As 
consumer expectations for quality and performance increase, the demand for high-precision 
components will continue to grow. 
 
In addition to the strong market demand, favourable government initiatives and policies have 
played a pivotal role in attracting investments to the precision engineering sector, specifically 
in SEA. Governments across the region are actively promoting precision engineering through 
incentives, tax breaks, and supportive policies. Furthermore, the ongoing risk mitigation 
regarding China and regional supply chain shifts have presented unique opportunities for 
precision engineering in SEA. Companies seeking to diversify their supply chains and reduce 
risks associated with over-reliance on a single market have turned to SEA as an alternative 
manufacturing hub. The region's strategic geographic location, well-established infrastructure, 
and skilled workforce have made it an attractive destination for precision engineering 
investments. Especially Vietnam, Malaysia and Thailand have benefitted from this move. 
Establishing regional trade agreements, such as the Regional Comprehensive Economic 
Partnership, creates further opportunities for increased market access and facilitates cross-
border trade and investment. Investors can leverage these trade agreements to expand their 
reach and tap into larger markets. 
 
In conclusion, precision engineering in SEA represents an exciting investment proposition with 
promising growth prospects. The region's expanding middle class, supportive government 
initiatives, risk mitigation regarding China, regional supply chain shifts, and the integration of 
advanced materials and technologies all contribute to the sector's growth and investment 
appeal. 
 
(Source: Precision Engineering in SEA, Roland Berger, 
https://www.rolandberger.com/en/Insights/Publications/Precision-engineering-in-
Southeast-Asia-A-lucrative-investment-opportunity.html) 
 

6. VALUATION METHODOLOGY 
 
Basis and Method Used to Form Our Fairness Opinion  
 
In establishing our opinion on the fairness of the Purchase Consideration, SCA had considered 
various methodologies, which are commonly used for valuation of companies, taking into 
consideration the Target Companies’ future earnings generating capabilities, projected future 
cash flows, its sustainability as well as various business consideration and risk factors affecting 
its businesses. Among the vast variety of valuation methodologies, SCA has selected the 
Relative Valuation Analysis (“RVA”) as it is much more likely to reflect the current sentiment 
of the market, and the Comparable Transaction Analysis (“CTA”) to assess the fairness of the 
Purchase Consideration as the methodology reflects a reasonable estimate of multiples or 
premiums that others have paid for similar companies in the past. 
 
Further, SCA has also considered the discounted cash flow (“DCF”) methodology and the 
revalued net asset valuation (“RNAV”) methodology and concluded that both valuation 
methodologies are not suitable in the assessment of the fairness of the Purchase Consideration. 
We have not been provided with the financial forecast and projections of the Target Companies, 
as such we are unable to adopt the DCF methodology. On the other hand, RNAV method seeks 
to adjust the net assets of a company to take into consideration the valuation of assets of a 
company to determine the adjusted value of the firm’s financial value. It should be noted that 
the underlying value of the Target Companies is more likely to be derived from its future 
business operations instead of its assets. Accordingly, we are of the view that RNAV may not 
accurately reflect the potential of the Target Companies. 
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RVA 
 
RVA seeks to compare a company’s implied trading multiple to that of comparable companies 
to determine the firm’s financial worth. Under the RVA, reference was made to the valuation 
statistics of companies listed on Bursa Securities, The Stock Exchange of Thailand (“SET”), Ho 
Chi Minh Stock Exchange and Hanoi Stock Exchange with principal activities that we consider 
broadly comparable to the Target Companies (“Comparable Companies”) to get an indication 
of the current market expectation as compared to the implied valuation statistics of the Target 
Companies based on the Purchase Consideration. 
 
For the purposes of the RVA, SCA has attempted to search for public listed comparable 
companies in the stock exchanges as discussed in the paragraph above that are principally 
involved in precision engineering industry. Based on the above criteria, five (5) comparable 
companies listed on Bursa Securities and two (2) comparable companies listed on SET were 
identified and are set out below. However, no Comparable Companies were found on stock 
exchanges in Vietnam that are principally involved in the precision engineering industry. 
 

Comparable 
Companies 

Principal activities 

Bursa Securities  
V.S. Industry Berhad 
(“VSI”) – Main Market 

Engages in the manufacturing, assembling and selling electronic 
and electrical products, and plastic molded components and parts. 
Offers electronics manufacturing services for office and household 
electrical and electronic products. 
 

SKP Resources Berhad 
(“SKP”) – Main Market 

Manufactures and sells electrical and electronic plastic products 
primarily in Malaysia. The company offers design and engineering, 
tool and die fabrication, injection molding and cosmetic finishing, 
contract manufacturing and component assembly, logistics and 
fulfillment, and other manufacturing services. 
 

Aurelius Technologies 
Berhad (“ATB”) – Main 
Market 

Offers electronic manufacturing services for industrial electronic 
products. It provides manufacturing services for printed circuit 
board assemblies, sub-assemblies, and box and system build 
products, as well as test development and testing, proto and NPI 
support, further processing, and lean manufacturing. 
 

GE-Shen Corporation 
Berhad (“GCB”) – Main 
Market 

Primarily engages in the manufacture and trading business in 
Malaysia, Singapore, and Vietnam. It manufactures and trades in 
rubber products; plastic molded products, components, tools and 
die, and other related products, as well as provides assembly 
services; and manufactures fabricated metal products. 
 

Kobay Technology 
Berhad (“Kobay”) – 
Main Market 

Engages in, amongst others, manufacturing precision plating and 
machined components; precision metal stamping, sheet metal, 
tooling and form dies, and die casting parts; aluminium extrusions, 
formations, and surface treatment solutions; precision moulds and 
parts; semiconductor assembly and testing equipment; metal works 
and structures, modules, and parts for oil and gas production and 
extraction equipment; and components and sub-assemblies for 
aerospace parts. 

  
SET  
SVI Public Company 
Limited (“SVI”) 

Provides electronic manufacturing services in Thailand, Asia, 
Europe, and internationally. In addition, the company engages in 
the vertically integrated solutions, such as cable assembly, plastic 
injection moulding, metal stamping, sheet metal fabrication. 
 

Muramoto Electron 
(Thailand) Public 
Company Limited 
(“MEP”) 

Manufactures and sells metal and plastic parts for audio/visual 
equipment, and electronic equipment for automobiles and office 
automation appliances in Thailand, Japan, the United States, and 
internationally. 
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One should also note that any comparisons made with respect to the Comparable Companies 
are merely to provide an indication and comparison to the implied valuation of the Target 
Companies and the selection of Comparable Companies and adjustments made are highly 
subjective and judgmental and the selected companies may not be entirely comparable due to 
various factors. 
 
In our consideration of selecting the valuation multiple to be applied, we have considered, 
amongst others, the historical financial performance and financial position of the Target 
Companies. We have applied the Price-Earnings Multiple (“PE Multiple”) and the Enterprise 
Value (“EV”)/Earnings before interest, tax, depreciation and amortisation (“EBITDA”) multiple 
in our assessment of the implied trading multiple of the Target Companies.  
 
We have also considered the Price to Book (“PB”) Multiple and have concluded that the PB 
Multiple is not suitable considering that PB Multiple values a company based on the value of its 
assets, net of all liabilities at a specific point in time and does not take into consideration the 
future income stream of a company. 
 
The table below sets out the valuation statistics of the Comparable Companies based on the 
closing market prices as at the Date of Opinion as extracted from S&P Capital IQ:- 
 

  (A) (B) (C) (D) (E) (F) 

Comparable 
Companies 

Market 
Capitalisation 

[1]  

(RM million) 

Closing 
Share 

Price [1] 

Trailing 
twelve 
months 
earnings 
per share 

[1] 

PE 
Multiple 

[1][2][3] 

EV [1] Trailing 
twelve 
months 

EBITDA [1] 

EV/EBITDA 
Multiple 
[1][2] [4] 

(RM) (RM) (times) (RM million) (RM million) (times) 

        
VSI 2,970,77 0.77 0.0374 20.61 3,073.45 353.83 8.69 
SKP 1,476.43 0.95 0.0753 12.62 1,325.04 178.93 7.41 
ATB 1,352.60 1.04 0.0481 21.61 1,186.28 74.34 15.96 
GCB 658.72 1.63 0.0356 45.76 769.33 35.60 21.61 
Kobay 384.22 1.20 0.0446 26.90 477.21 27.13 17.59 
SVI 1,670.11 [5] 0.7464 [5] 0.0437 [5] 17.09 1,685.01 [5] 127.61 [5] 13.19 
MEP 602.22 [5] 28.8168 [5] 3.8906 [5] 7.41 272.01 [5] 202.21 [5] 1.34 
        

   Median  20.61  Median  13.19 
   Average 21.71  Average 12.26 
   Minimum 7.41  Minimum 1.34 
   Maximum 45.76  Maximum 21.61 

 
Note: 
[1] Extracted from S&P Capital IQ as at the Date of Opinion. 
[2] The trading multiples of the Comparable Companies are perceived to be the value of a liquid 

minority stake as at the Date of Opinion. On the other hand, this Evaluation involves the entire 
equity interest in a private company, hence it is perceived to be illiquid but having a control 
premium. As such, we are of the opinion that for the purpose of this Evaluation, when the effect 
(if any) of the immediate-term illiquidity of the shares is considered in totality with the premium 
accorded by control, a net zero adjustment would be appropriate to reflect the implied equity 
value of the Target Companies. 

[3] The result from dividing (A) with (B) may slightly differ from (C) due to rounding of decimal 
points. 

[4] The result from dividing (D) with (E) may slightly differ from (F) due to rounding of decimal 
points. 

[5] Translated into Malaysian Ringgit from Thai Baht as per S&P Capital IQ at the translation rate of 
RM0.1298/THB. 
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The combined PAT and EBITDA of the Target Companies for the FYE 2023 and FYE 2024 based 
on the Accountants’ Report are as follows: 
 
EBITDA FYE 2023 FYE 2024 
 RM’000 RM’000 
Combined PAT of the Target Companies [1] 9,739 24,916 
Add: Tax expenses [1] 1,996 2,550 
Add: Depreciation expenses [1] 10,419 7,745 
Add: Net finance expenses [1] 3,825 3,499 

Combined EBITDA of the Target Companies 25,979 38,710 

 
Note: 
[1] Based on the Accountants’ Report. 

Based on the Purchase Consideration, the implied PE Multiple and the implied EV/EBITDA 
Multiple of the Proposed Acquisitions based on the FYE 2023 and FYE 2024 financials are as 
follows: 
 
 FYE 2023 FYE 2024 
 RM’000 RM’000 
Purchase Consideration [1] 160,151 160,151 
Combined PAT of the Target Companies 9,739 24,916 

Implied PE Multiple 16.44 times 6.43 times 

   
Purchase Consideration [1] 160,151 160,151 
Add: Combined borrowings and lease liabilities of the 
Target Companies [2] 

48,522 75,255 

Less: Combined cash and cash equivalents of the Target 
Companies [2] 

(12,256) (19,541) 

Implied Enterprise Value of the Target Companies 196,417 215,865 
Combined EBITDA of the Target Companies 25,979 38,710 

Implied EV/EBITDA Multiple 7.56 times 5.58 times 

 
Note: 
[1] Translated based on the middle rate as at 5pm of the Date of Opinion as extracted from Bank 

Negara Malaysia, which is USD:RM4.2145. 
[2] Based on the Accountants’ Report. 

 
Based on the table above, the followings are noted: 
- The implied PE Multiple and EV/EBITDA Multiple of the Proposed Acquisitions based on the 

FYE 2023 financials are lower than the average and median, and within the range of PE 
Multiple and EV/EBITDA Multiple of the Comparable Companies;  

- The implied PE Multiple of the Proposed Acquisitions based on the FYE 2024 financials are 
lower than the average and median as well as lower than the range of PE Multiple of the 
Comparable Companies; and 

- The implied EV/EBITDA Multiple of the Proposed Acquisitions based on the FYE 2024 
financials are lower than the average and median, and within the range of EV/EBITDA 
Multiple of the Comparable Companies. 

 
Based on the Agreement, the vendor unconditionally and irrevocably guarantees and 
undertakes on the followings: 
- The aggregate audited EBITDA of the Target Companies for the period from 1 April 2025 to 

31 March 2027 (“Target Period”) shall be at least USD8.00 million; and 
- The aggregate audited EBITDA of the Target Companies for each year under the Target 

Period shall not be less than USD4.00 million. 
(“EBITDA  Guarantee”) 
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Based on the EBITDA Guarantee, the implied multiple of the Target Companies are as follows: 
 
 FYE 2023 FYE 2024 
 RM’000 RM’000 
Purchase Consideration [1] 160,151 160,151 
Add: Combined borrowings and lease liabilities of the 
Target Companies [2] 

48,522 75,255 

Less: Combined cash and cash equivalents of the Target 
Companies [2] 

(12,256) (19,541) 

Implied Enterprise Value of the Target Companies 196,417 215,865 
EBITDA Guarantee (per year) [1] 16,858 16,858 

Implied EV/EBITDA Multiple 11.65 times 12.80 times 

 
Note: 
[1] Translated based on the middle rate as at 5pm of the Date of Opinion as extracted from Bank 

Negara Malaysia, which is USD: RM4.2145. 
[2] Based on the Accountants’ Report. 

 
Based on the table above, the followings are noted: 
- The implied EV/EBITDA Multiple of the Proposed Acquisitions based on the FYE 2023 

financials and the EBITDA Guarantee is lower than the average and median, and within the 
range of EV/EBITDA Multiple of the Comparable Companies; and 

- The implied EV/EBITDA Multiple of the Proposed Acquisitions based on the FYE 2024 
financials and the EBITDA Guarantee is higher than the average, lower than the median 
and within the range of EV/EBITDA Multiple of the Comparable Companies. 

 
Premised on the foregoing, we are of the opinion that the Purchase Consideration is fair, 
as it appears more attractive when benchmarked against the Comparable Companies, 
specifically, the investment amount paid per unit of earnings for the Target Companies is 
comparatively lower. 
 
CTA 
 

CTA is a valuation method whereby it seeks to compare and analyse the consideration paid for 
recent comparable transactions undertaken by companies that had entered into the 
acquisitions (controlling stake) of companies in Malaysia, Thailand and Vietnam that are 
principally in the precision engineering industry. In selecting the comparable transactions, we 
had extracted a list of completed acquisitions of controlling stake for the past four (4) years 
from the Date of Opinion, as extracted from S&P Capital IQ: 

 

Date of 
Announce
ment (MM-
YY) Acquirer Target 

Equity 
Stake 
Acquired 

Implied 
100% equity 
value [1] 

(RM million) 
(A) 

Target’s PAT 
(RM million) 

(B) 

PE 
Multiple 
(A)/(B) 

May 2022 

Xin Hwa Holdings 
Berhad (listed on 
the Main Market of 
Bursa Securities) 

Micron Metal 
Engineering 
Sdn Bhd 

79.0% 25.06 2.20 11.39 

July 2022 

Artroniq Berhad 
(listed on the ACE 
Market of Bursa 
Securities) 

Fujim Digital 
Sdn Bhd 

60.0% 15.00 0.62 24.27 

Sep 2023 

SAM Engineering & 
Equipment (M) 
Berhad (listed on 
the Main Market of 
Bursa Securities) 

Aviatron (M) 
Sdn Bhd 

100.0% 203.44 4.98 40.88 

     Average 25.51 
     Median 24.27 
     Low 11.39 
     High 40.88 
       
  Implied PE Multiple based on FYE 2023 financials 16.44 
  Implied PE Multiple based on FYE 2024 financials 6.43 
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Note: 
[1] Derived based on the purchase consideration paid for the equity stake acquired and grossed up 

to 100%. 

 
Based on the table above, the followings are noted:  
- The implied PE Multiple of the Proposed Acquisitions based on the FYE 2023 financials is 

lower than the average and median, and within the range of PE Multiple of recent 
comparable transactions; and 

- The implied PE Multiple of the Proposed Acquisitions based on the FYE 2024 financials is 
lower than the average, median and the range of PE Multiple of recent comparable 
transactions. 

 
Premised on the above, we are of the opinion that the Purchase Consideration is fair, as it 
appears more attractive when benchmarked against recent comparable transactions, 
specifically, the investment amount paid per unit of earnings for the Target Companies is 
comparatively lower. 
 

7. LIMITATION 
 
One should recognise that there is no publicly listed company which may be considered to be 
identical to the Target Companies in terms of, inter-alia, composition of business activities, 
scale of business operations, risk profile, accounting and tax policies, track record, future 
prospects, competitive environment, financial positions and that such business may have 
fundamentally different profitability objectives. One should also note that any comparisons 
made with respect to the Comparable Companies and comparable transactions are merely to 
provide a comparison to the implied valuation of the Target Companies and the selection of 
the Comparable Companies and comparable transactions and adjustments made are highly 
subjective and judgemental and the selected companies and transactions may not be entirely 
comparable due to various factors. 

 
8. CONCLUSION 
 

It should be recognised that the evaluation of any entity is always subject to a great deal of 
uncertainty and involves a high degree of subjectivity and element of judgement. Because of 
the susceptibility of valuations to inputs of the model applied, valuations can change quite 
quickly in response to market changes or changes in the surrounding circumstances, including 
the market outlook (whether in general or relating to the industry itself). 
 
In establishing our opinion on the fairness of the Purchase Consideration, SCA has considered 
various valuation methodologies, which are commonly used for valuation, taking into 
consideration the Target Companies’ future earnings generating capabilities, projected future 
cash flows and its sustainability as well as various business considerations and risk factors 
affecting its business. 
 
SCA had adopted the RVA and the CTA as the valuation methodology to assess the fairness of 
the Purchase Consideration and has considered the following:- 
(i) Based on the RVA, the implied PE Multiple and EV/EBITDA Multiple of the Proposed 

Acquisitions based on the FYE 2023 financials are lower than the average and median, 
and within the range of PE Multiple and EV/EBITDA Multiple of the Comparable 
Companies; 

(ii) Based on the RVA, the implied EV/EBITDA Multiple of the Proposed Acquisitions based 
on the Purchase Consideration, the FYE 2023 financials and the EBITDA Guarantee is 
lower than the average and median, and within the range of EV/EBITDA Multiple of the 
Comparable Companies; and 

(iii) Based on the CTA, the implied PE Multiple of the Proposed Acquisitions based on the 
Purchase Consideration and the FYE 2023 financials is lower than the average and 
median, and within the range of PE Multiple of recent comparable transactions. 
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Premised on the above, we are of the opinion that the Purchase Consideration is FAIR, as 
it appears more attractive when benchmarked against the Comparable Companies and 
recent comparable transactions, specifically, the investment amount paid per unit of 
earnings for the Target Companies is comparatively lower. 
 
Following the availability of the combined financials of the Target Companies for FYE 2024, 
based on the RVA and the CTA, for information purposes: 
(i) Based on the RVA, the implied PE Multiple of the Proposed Acquisitions based on the 

FYE 2024 financials are lower than the average, median and the range of PE Multiple 
of the Comparable Companies;  

(ii) Based on the RVA, the implied EV/EBITDA Multiple of the Proposed Acquisitions based 
on the FYE 2024 financials are lower than the average and median, and within the 
range of EV/EBITDA Multiple of the Comparable Companies; 

(iii) Based on the RVA, the implied EV/EBITDA Multiple of the Proposed Acquisitions based 
on the FYE 2024 financials and the EBITDA Guarantee is higher than the average, lower 
than the median and within the range of EV/EBITDA Multiple of the Comparable 
Companies; and 

(iv) Based on the CTA, the implied PE Multiple of the Proposed Acquisitions based on the 
FYE 2024 financials is lower than the average, median and the range of PE Multiple of 
recent comparable transactions. 

 
9. RESTRICTIONS 

 
Save for the purpose stated herein, this Letter cannot be relied upon by any party other than 
the Company. Accordingly, we are not responsible or liable for any form of losses however 
occasioned to any third party as a result of the circulation, publication, reproduction or use of, 
or reliance on this Letter, in whole or in part. We are not required to give testimony or to be 
in attendance in court with reference to the opinion herein provided.  
 
Neither SCA nor any of its members or employees undertakes responsibilities arising in any way 
whatsoever to any person in respect of this Letter, including any error or omission therein, 
however caused, as a result of the unauthorised circulation, publication, reproduction or use 
of this Letter, or any part hereof.  

 
Should SCA become aware of any significant change affecting the information contained in this 
Letter or have reasonable grounds to believe that any statement in this Letter is misleading or 
deceptive or have reasonable grounds to believe that there is material omission in this Letter, 
we will immediately notify the Board of the Company.   

 
Yours faithfully 
for and on behalf of 
STRATEGIC CAPITAL ADVISORY SDN BHD 
 
 
 
NG WOON LIT      TAN DAI LIANG, CFA    
Director      Director    
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1. DIRECTORS’ RESPONSIBILITY STATEMENT 

 

The Board has seen and approved the contents of this Circular, and they collectively and 

individually accept full responsibility for the accuracy of the information given in this Circular. The 

Board confirms that after making all reasonable enquiries and to the best of their knowledge and 

belief, there are no other facts, the omission of which would make any statement in this Circular 

false or misleading.  

 

All information relating to the Target Companies as well as the Vendor are extracted from 

information provided by the directors/management of the Target Companies and information 

provided by the Vendor. As such, the responsibility of the Board is restricted to ensuring that such 

information had been accurately reproduced in this Circular. 

 

 

2. CONSENTS AND DECLARATIONS OF CONFLICT OF INTEREST 

 

2.1 Affin Hwang IB  

 

Affin Hwang IB, being the Principal Adviser for the Proposed Acquisitions, has given and has not 

subsequently withdrawn its written consent to the inclusion of its name and all references thereto 

in the form and context in which they appear in this Circular.  

 

Affin Hwang IB confirms that there is no conflict of interest that exists or likely to exist in relation 

to its role as the Principal Adviser for the Proposed Acquisitions. 

 

2.2 SCA  

 

SCA, being the expert for the Proposed Acquisitions, has given and has not subsequently 

withdrawn its written consent to the inclusion of its name and all references thereto in the form 

and context in which they appear in this Circular.  

 

SCA confirms that there is no conflict of interest that exists or likely to exist in relation to its role 

as the expert for the Proposed Acquisitions. 

 

2.3 Grant Thornton Malaysia PLT 

 

Grant Thornton Malaysia PLT, being the Reporting Accountants for the Proposed Acquisitions, 

has given and has not subsequently withdrawn its written consent to the inclusion of its name and 

all references thereto in the form and context in which they appear in this Circular.  

 

Grant Thornton Malaysia PLT confirms that there is no conflict of interest that exists or likely to 

exist in relation to its role as the Reporting Accountants for the Proposed Acquisitions. 

 

2.4 Watson Farley & Williams (Thailand) Ltd. 

 

Watson Farley & Williams (Thailand) Ltd., being the Thailand legal counsel for the Proposed 

Acquisitions, has given and has not subsequently withdrawn its written consent to the inclusion 

of its name, its legal opinion on ownership of title to securities or assets in Thailand, enforceability 

of agreements, representations and undertakings given by foreign counter-parties under the 

relevant laws of Thailand as well as its expert’s report on policies on foreign investments, taxation 

and repatriation of profits of Thailand and all references thereto in the form and context in which 

they appear in this Circular.  
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Watson Farley & Williams (Thailand) Ltd. confirms that there is no conflict of interest that exists 

or likely to exist in relation to its role as the Thailand legal counsel to provide the abovementioned 

legal opinion and expert’s report in relation to the Proposed Acquisitions. 

 

2.5 Vision & Associates Legal 

 

Vision & Associates Legal, being the Vietnam legal counsel for the Proposed Acquisitions, has 

given and has not subsequently withdrawn its written consent to the inclusion of its name, its legal 

opinion on ownership of title to securities or assets in Vietnam, enforceability of agreements, 

representations and undertakings given by foreign counter-parties under the relevant laws of 

Vietnam as well as its expert’s report on policies on foreign investments, taxation and repatriation 

of profits of Vietnam and all references thereto in the form and context in which they appear in 

this Circular.  

 

Vision & Associates Legal confirms that there is no conflict of interest that exists or likely to exist 

in relation to its role as the Vietnam legal counsel to provide the abovementioned legal opinion 

and expert’s report in relation to the Proposed Acquisitions. 

 

 

3. MATERIAL COMMITMENTS  

 

Save as disclosed below, as at the LPD, there are no other material commitments incurred or 

known to be incurred by YBS Group, which upon becoming enforceable may have a material 

effect on the business or financial position of YBS Group: 

 

 RM’000 

Capital expenditure in respect of PPE:  

• Approved but not contracted for - 

• Contracted but not provided for *27,750 

Total 27,750 

  

 

 Comprising the balance payment for the Proposed Acquisition of Property (approximately RM21.15 
million) and relevant renovation cost to the factory building upon completion of the Proposed 
Acquisition of Property (approximately RM6.60 million). 

 
 
4. CONTINGENT LIABILITIES  

 

As at the LPD, there are no contingent liabilities incurred or known to be incurred by YBS Group, 

which upon becoming enforceable may have a material effect on the business or financial position 

of YBS Group. 
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5. DOCUMENTS AVAILABLE FOR INSPECTION 

 

Copies of the following documents will be available for inspection during normal office hours from 

Mondays to Fridays (except public holidays) from the date of this Circular up to and including the 

date of the EGM of the Company, at the Registered Office of the Company at 170-09-01, 

Livingston Tower, Jalan Argyll, 10050 George Town, Pulau Pinang:  

 

(i) the Constitution of the Company;  

 

(ii) the Constitution of APTM*, Articles of Association of APTC and Charter of ATSC;  
 

 APM did not adopt a Constitution; hence, it is governed by the relevant provisions and rules 

as set out in the Act. 

 

(iii) the audited consolidated financial statements of YBS Group for the past two (2) FYEs 31 

March 2024 and 2025 as well as the latest unaudited consolidated financial statements of 

YBS Group for the financial period ended 30 June 2025; 

 

(iv) the audited financial statements for each of the Target Companies for the past two (2) 

FYEs 31 December 2023 and 2024; 

 

(v) the Agreement as referred to in Appendix I of this Circular;  

 

(vi) the Variation Letter as referred to in Section 1 of this Circular; 

 

(vii) the Directors’ reports on the Target Companies as referred to in Appendix III of this 

Circular; 

 

(viii) the pro forma consolidated statements of financial position of YBS as referred to in 

Appendix IV of this Circular; 

 

(ix) the Accountants’ Report of the Target Companies as referred to in Appendix V of this 

Circular; 

 

(x) the legal opinion and expert’s report on the policies relating to foreign investment, taxation 

and repatriation of profits, ownership of title to securities or assets, enforceability of 

agreements, representations and undertakings given by foreign counterparties under the 

relevant laws of Thailand as referred to in Appendix VI of this Circular;  

 

(xi) the legal opinion and expert’s report on the policies relating to foreign investment, taxation 

and repatriation of profits, ownership of title to securities or assets, enforceability of 

agreements, representations and undertakings given by foreign counterparties under the 

relevant laws of Vietnam as referred to in Appendix VII of this Circular;  

 

(xii) the Fairness Opinion Report prepared by SCA as referred to in Appendix VIII of this 

Circular; 

 

(xiii) the material contract as referred to in Section 7 of Appendix II(A); and  

 

(xiv) the letters of consent as referred to in Section 2 of this Appendix.
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YBS INTERNATIONAL BERHAD 

(Registration No.: 200201014380 (582043-K)) 
(Incorporated in Malaysia) 

 

NOTICE OF EXTRAORDINARY GENERAL MEETING 
 

NOTICE IS HEREBY GIVEN THAT an Extraordinary General Meeting (“EGM” or “Meeting”) of YBS 
International Berhad (“YBS” or “Company”) is scheduled to be held at Mertajam, Level 1, Holiday Inn & 
Suites Penang Prai, 1919, Menara Sentral, Jalan Juru Sentral, 14000 Bukit Mertajam, Pulau Pinang on 
Wednesday, 3 December 2025 at 11.00 a.m. or any adjournment thereof, for the purpose of considering 
and if thought fit, passing with or without modifications of the following resolution: 
 
ORDINARY RESOLUTION  
 

PROPOSED ACQUISITIONS BY YBS INTERNATIONAL BERHAD (“YBS” OR “COMPANY”), OF 
100.00% EQUITY INTERESTS IN ALLIED PRECISION TECHNOLOGIES (M) SDN BHD, ALLIED 
PRECISION (THAILAND) COMPANY LIMITED, ALLIED PRECISION MANUFACTURING (M) SDN BHD 
AND ALLIED TECHNOLOGIES (SAIGON) CO LTD FROM ALLIED TECHNOLOGIES HOLDINGS PTE 
LTD FOR A TOTAL CASH CONSIDERATION OF UP TO USD38,000,000 (EQUIVALENT TO 
RM159,144,000) (“PROPOSED ACQUISITIONS”) 
 

“THAT subject to the approval and consent being obtained from all relevant authorities and/or parties (where 
applicable), approval be and is hereby given to the Company to acquire 100% equity interests in Allied 
Precision Technologies (M) Sdn Bhd, Allied Precision (Thailand) Company Limited, Allied Precision 
Manufacturing (M) Sdn Bhd and Allied Technologies (Saigon) Co Ltd from Allied Technologies Holdings Pte 
Ltd for a total cash consideration of up to USD38,000,000 (equivalent to RM159,144,000) based on the 
terms and conditions of the master sale and purchase agreement dated 28 May 2025 and the variation letter 
dated 30 October 2025 entered into between the Company and Allied Technologies Holdings Pte Ltd in 
relation to the Proposed Acquisitions; 
 
AND THAT the board of directors of YBS (“Board”) be and is hereby authorised to sign and execute all 
documents, do all acts, deeds and things as may be required to give effect to and to complete the aforesaid 
Proposed Acquisitions, with full power to assent to any conditions, variations, modifications and/or 
amendments in any manner as may be required or imposed by the relevant authorities or deemed necessary 
by the Board to implement, finalise and give full effect to the Proposed Acquisitions.”  
 
 
By Order of the Board 

 
Ong Tze-En  
MAICSA 7026537 l SSM PC NO. 202008003397 
Company Secretary 
 
Pulau Pinang, 18 November 2025 
 

Notes:  

1. A member entitled to attend, participate, speak and vote is entitled to appoint up to two (2) proxies to attend, participate, speak 
and vote instead of him/her. Where a member appoints more than one (1) proxy, the appointment shall be invalid unless he/she 
specifies the proportions of his/her holdings to be represented by each proxy. A proxy may but need not be a member. 

2. Where a member of the Company is an Exempt Authorised Nominee which holds ordinary shares in the Company for multiple 
beneficial owners in one (1) 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 Securities Industry (Central Depositories) Act, 1991 (“SICDA”) which is exempted from 
compliance with the provisions of subsection 25A(1) of SICDA. 

3. The instrument appointing a proxy shall be in writing under the hand of the member or of his attorney duly authorised in writing, 
or if the member is a corporation, shall either be executed under the corporation’s common seal or under the hand of two (2) 
authorised officers, one of whom shall be a director, or of its attorney duly authorised in writing.  

  



 

 

 

4. For a proxy to be valid, the Proxy Form duly completed must be deposited at the Share Registrar’s office, Mega Corporate 
Services Sdn Bhd at Level 15-2, Bangunan Faber Imperial Court, Jalan Sultan Ismail, 50250 Kuala Lumpur, Wilayah Persekutuan 
Kuala Lumpur or alternatively to lodge electronically via the portal at https://www.equity.my/ or emailed to mega-
sharereg@megacorp.com.my,  not less than forty-eight (48) hours before the time for holding the meeting PROVIDED that in the 
event the member duly executes the Proxy Form but does not name any proxy, such member(s) shall be deemed to have 
appointed the Chairman of the meeting as his/her proxy, provided always that the rest of the Proxy Form, other than the particulars 
of the proxy have been duly completed by the member(s). For those who have emailed the Proxy Form, please submit the original 
document at any time before the time appointed for holding the meeting or to the registration staff on the meeting day for the 
Company’s records. 

5. A member of the Company is permitted to give the Company notice of termination of a person’s authority to act as proxy not less 
than forty-eight (48) hours before the time appointed for holding the meeting or any adjournment thereof. The notice of termination 
must be in writing and be deposited at the Registered Office of the Company, 170-09-01 Livingston Tower, Jalan Argyll, 10050 
George Town, Pulau Pinang. 

6. For purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting Bursa Malaysia 
Depository Sdn. Bhd. to make available to the Company, a Record of Depositors (“ROD”) as at 26 November 2025 and only a 
Depositor whose name appears on such ROD shall be eligible to attend this meeting or appoint proxy to attend and/or vote on 
his/her behalf. 
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PROXY FORM 
YBS INTERNATIONAL BERHAD 
Registration No. 200201014380 (582043-K) 

(Incorporated in Malaysia) 

 
 

No. of Shares held CDS Account No. 

  
 
 
I/We, ________________________________________________________________________________ 
  (Full name in Block Letters and NRIC No./Passport No./Registration No.) 

 

of_________________________________________________ and ______________________________ 
   (Address)       (Tel. No./Email Address) 

 

being a Member(s) of YBS INTERNATIONAL BERHAD (the “Company”), hereby appoint  

 

Full Name (in Block Letters) NRIC No./ Passport No. No. of Shares 

   

Address Email Address % Shareholding 

   

 

*and/or failing him/her 

 

Full Name (in Block Letters) NRIC No./ Passport No. No. of Shares 

   

Address Email Address % Shareholding 

   

 

or failing him/her, the CHAIRMAN OF THE MEETING, as *my/our *proxy/proxies, to vote for *me/us on 

*my/our behalf at the Extraordinary General Meeting (“EGM” or “Meeting”) of the Company, to be convened 

and held at Mertajam, Level 1, Holiday Inn & Suites Penang Prai, 1919, Menara Sentral, Jalan Juru Sentral, 

14000 Bukit Mertajam, Pulau Pinang on Wednesday, 3 December 2025 at 11.00 a.m. or at any adjournment 

thereof. 

 
Please indicate with an “X” in the appropriate space(s) on how you wish your vote to be casted. If no specific 

direction as to voting is given, the proxy will vote or abstain from voting at his/her discretion. 

 

Ordinary Resolution For Against 

Proposed Acquisitions   

 
 

Dated this _____________ day of _________________ 2025.   

 Signature of Shareholder(s)/ Common Seal 

 
* Strike out whichever is not desired. 
 
Notes:  
 
1. A member entitled to attend, participate, speak and vote is entitled to appoint up to two (2) proxies to attend, participate, speak 

and vote instead of him/her. Where a member appoints more than one (1) proxy, the appointment shall be invalid unless he/she 
specifies the proportions of his/her holdings to be represented by each proxy. A proxy may but need not be a member. 

2. Where a member of the Company is an Exempt Authorised Nominee which holds ordinary shares in the Company for multiple 
beneficial owners in one (1) 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 Securities Industry (Central Depositories) Act, 1991 (“SICDA”) which is exempted from 
compliance with the provisions of subsection 25A(1) of SICDA. 

3. The instrument appointing a proxy shall be in writing under the hand of the member or of his attorney duly authorised in writing, 
or if the member is a corporation, shall either be executed under the corporation’s common seal or under the hand of two (2) 
authorised officers, one of whom shall be a director, or of its attorney duly authorised in writing.  

  



 

 

 

4. For a proxy to be valid, the Proxy Form duly completed must be deposited at the Share Registrar’s office, Mega Corporate 
Services Sdn. Bhd. at Level 15-2, Bangunan Faber Imperial Court, Jalan Sultan Ismail, 50250 Kuala Lumpur, Wilayah 
Persekutuan Kuala Lumpur or alternatively to lodge electronically via the portal at https://www.equiti.my/ or emailed to mega-
sharereg@megacorp.com.my, not less than forty-eight (48) hours before the time for holding the meeting PROVIDED that in the 
event the member duly executes the Proxy Form but does not name any proxy, such member(s) shall be deemed to have 
appointed the Chairman of the meeting as his/her proxy, provided always that the rest of the Proxy Form, other than the particulars 
of the proxy have been duly completed by the member(s). For those who have emailed the Proxy Form, please submit the original 
document at any time before the time appointed for holding the meeting or to the registration staff on the meeting day for the 
Company’s records. 

5. A member of the Company is permitted to give the Company notice of termination of a person’s authority to act as proxy not less 
than forty-eight (48) hours before the time appointed for holding the meeting or any adjournment thereof. The notice of termination 
must be in writing and be deposited at the Registered Office of the Company, 170-09-01 Livingston Tower, Jalan Argyll, 10050 
George Town, Pulau Pinang. 

6. For purpose of determining who shall be entitled to attend this meeting, the Company shall be requesting Bursa Malaysia 
Depository Sdn. Bhd. to make available to the Company, a Record of Depositors (“ROD”) as at 26 November 2025 and only a 
Depositor whose name appears on such ROD shall be eligible to attend this meeting or appoint proxy to attend and/or vote on 
his/her behalf. 

 
Personal Data Privacy 
 
By submitting the duly executed Proxy Form, the member and his/her proxy consent to the Company and/or its agents/service providers 
to collect, use and disclose the personal data therein in accordance with the Personal Data Protection Act 2010, for the purpose of the 
EGM and any adjournment thereof. 

 
 



 

 

 

Fold this flap for sealing 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Then fold here 

 
 
 
 
 
 
 
 

The Share Registrar 

YBS INTERNATIONAL BERHAD (Registration No. 200201014380 (582043-K)) 
 

Mega Corporate Services Sdn. Bhd. 
Level 15-2, Bangunan Faber Imperial Court, 

Jalan Sultan Ismail, 50250 Kuala Lumpur 
Wilayah Persekutuan Kuala Lumpur 

 
 
 

1st fold here 
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