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WHAT’S INSIDE

In an industry defined by constant evolution, SBH Marine 
Holdings Berhad (“SBH”) is making its mark by achieving 
visionary breakthroughs with bold foresight and unwavering 
commitment. Through a unified sense of ambition, the 
company aligns its products, people, and processes to 
innovate and transcend traditional boundaries. Each 
breakthrough is fuelled by a dedication to sustainability, 
excellence, and continuous improvement – sparking 
change that resonates across markets and industries. With 
a visionary approach at its core, SBH is not just embracing 
the future; it is defining it, leading the way to long-term 
success and a transformative global impact.
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About Us

The origin of the SBH can be traced back to year 2000 when 
it was founded by Mr. Tan Boo Nam, our Group Managing 
Director. It started off as a local seafood distributor and 
trader in a small town named Kuala Kurau in the State of 
Perak, Malaysia. Over the years, we have grown to become 
a prominent vertically-integrated frozen seafood producer 
in Malaysia, recognized for its superior and premium 
quality frozen seafood products which are distributed 
globally to countries across the European Union, Middle 
East and Asia.

Introduction

Our Vision Our Mission
Providing sustainable and safe seafood solutions. Produce high quality seafood under safe, hygienic and 

freshness conditions by adopting a sustainable and 
environmentally friendly aquaculture practices. Enable 
full traceability and certification for our products and 
excel as an integrated seafood provider.

Core Values

03

Committed

01

Integrity

02

Safe & Accountable

04

Teamwork

07

Trustworthy

05

Fairness

06

Continuous Improvement
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Aquaculture Shrimp Farms

We cultivate both whiteleg shrimps (Litopenaeus 
vannamei) and black tiger prawns (Penaeus Monodon) 
at our Kurau Farm and Selinsing Farm located along 
the coastline of the Straits of Malacca with total 
area of 440 acres, under strict bio-security operating 
procedures.

Our farms have been certified with myGAP 
requirements which emphasises on environment, 
economy and social aspects to ensure the produce is 
safe and of good quality and Fish Quality Certificate 
(FQC) in compliance with the European Union (EU) 
requirements for export to the EU.

About Us

Seafood Processing Plant

We process shrimps from our own aquaculture shrimp 
farms as well as shrimps and cephalopods supplied by local 
fishermen, and third party aquaculture shrimp farms.

Our produce is checked, graded, cleaned, processed, 
frozen and packed before being sold as frozen seafood 
products. Over the course of the processing operations, 
we utilise equipment such as semi-contact freezers, flake 
ice making machines, automatic shrimp sizing machines, 
shrink packing machines and metal detector machine 
which are made of fully stainless-steel materials that 
adhere to stringent hygiene and food safety handling 
practices in compliance with the HACCP, GMP and MeSTI 
certifications.

Our Facilities

1 Hatchery Centre – Our hatchery begun its 
operations in the third quarter of 2024

2 Kurau Plant – Our processing plant capacity – 4,800 
tonnes p.a.

3 New Plant – Upcoming – New processing plant with 
capacity of 4,000 tonnes p.a. located within close 
proximity to the existing processing plant

4 Kurau Farm – Total  land area of 140 acres consisting 
of 58 shrimp ponds

5 Selinsing Farm – Total land are of 298.7 acres 
consisting of 43 shrimp ponds with additional 66 
shrimp ponds to be developed by 2027

1

4

5

2
3

Kurau Farm

Selinsing Farm
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Product and Markets

Our Products

Whiteleg shrimps

Octopus

Black tiger prawns

Squid

Cuttlefish

Our Markets

Most of our products are exported 
overseas to countries in the European 
Union, Middle East and Asia:

1

3

2Asia

Middle East

Europe Continent

1

2

3
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Our Milestones

Journey of Our Growth

2001

2007

2005

2010

Commencement of trading and 
supply of seafood focusing mainly 
on crustaceans

Completion of construction 
of Kurau processing plant and 
commencement of processing and 
exporting frozen seafood products

Commencement of construction of 
Kurau processing plant cum head 
office

Incorporation of SBH Aquaculture 
Farm Sdn Bhd to venture upstream 
into aquaculture shrimp farming

Incorporation of SBH Marine 
Industries Sdn Bhd

Incorporation of Fantastic Seafood 
Industries Sdn Bhd to trade, import 
and export frozen marine products

2000

2006

2017

2024

2020
Incorporation of Top Grade Hatchery 
Sdn Bhd and execution of Technical 
Assistance Agreement with TopGen 
Aquaculture Company Limited to 
set up our Hatchery Centre

Successful listing of our Company on 
the ACE Market of Bursa Malaysia

Commencement of operations for 
its shrimp hatchery centre

Addition of Selinsing shrimp farm 
to the joint venture with Perak 
SADC and rented a piece of land 
in Tanjung Piandang, Perak for 
hatchery operations

Joint venture with the Perak State 
Development Corporation (“Perak 
SADC”) to jointly undertake shrimp 
farming at Kurau shrimp farm

2011

Execution of the Supplies and 
Marketing Agreement with our main 
supplier in securing supply of frozen 
seafood from Indonesia

2021
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Corporate Information

Tuan Haji Mohd Salim Bin 
Haji Dulatti
Independent Non-Executive 
Chairman

Tan Boo Nam
Group Managing Director

Tan Yuak Ming
Deputy Managing Director - 
Aquaculture

Tan Yuak Kwang
Deputy Managing Director - 
Manufacturing

Saw Leng Hean
Executive Director

Dato’ Ts Dr Thian Boon Chung
Independent Non-Executive 
Director

Dr Cheah Soo Jin
Independent Non-Executive 
Director

Teoh Li Hoon
Independent Non-Executive 
Director

Tan Yok Jin
Alternate Director to 
Tan Boo Nam

BOARD OF DIRECTORS

KAF Investment Bank Berhad
Level 13A, Menara IQ
Lingkaran TRX, Tun Razak Exchange
55188 Kuala Lumpur
Tel: (603) 2708 2800
Fax: (603) 2708 2801

Sponsor

Tricor Investor & Issuing House 
Services Sdn Bhd
Unit 32-01, Level 32, Tower A
Vertical Business Suite
Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur
Tel: (603) 2783 9299
Fax: (603) 2783 9222

Share 
Registrar

ACE Market of Bursa Malaysia 
Securities Berhad
Stock Name: SBH
Stock Code: 0300
Shariah Compliant

Stock 
Exchange

Dr Cheah Soo Jin | Chairman
Dato’ Ts Dr Thian Boon Chung 
Teoh Li Hoon

Audit 
Committee

BDO PLT
(LLP No. 201906000013
(LLP0018825-LCA) & AF 0206)
Chartered Accountants
51-21-F, Menara BHL
Jalan Sultan Ahmad Shah
10050 Penang
Tel: (604) 222 0288
Fax: (604) 222 0299

Auditors

Malayan Banking Berhad

Principal 
Bankers

39, Irving Road
10400 George Town, Penang
Tel: (604) 210 9828
Fax: (604) 210 9827
Email: cosec@adconsultpg.com.my

Registered 
Office

Lot 1744, Batu 13, Jalan Pantai
34350 Kuala Kurau, Perak
Tel: (605) 727 7788
Fax: (605) 727 7188
Website: www.sbhmarine.com
Email: info@sbhmarine.com

Principal Place of 
Business

Dr Cheah Soo Jin | Chairman
Dato’ Ts Dr Thian Boon Chung 
Teoh Li Hoon

Risk Management 
Committee

Teoh Li Hoon | Chairwoman
Dr Cheah Soo Jin
Dato’ Ts Dr Thian Boon Chung

Nomination 
Committee

Dato’ Ts Dr Thian Boon Chung | 
Chairman
Dr Cheah Soo Jin 
Teoh Li Hoon

Remuneration 
Committee

Ooi Yoong Yoong 
(MAICSA 7020753) 
(SSM Practicing Certificate No. 
202008002042)

Company 
Secretary
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Corporate Structure

SBH MARINE HOLDINGS BERHAD
Registration No. 202101034350 (1434650-U)

100%

100%

100%

100%

100%

100%

100%

Manufacturing and trading division

Aquaculture division

Fantastic Seafood Industries Sdn Bhd 
Trading of frozen seafood products (EU market)

SBH Aquaculture Farm Sdn Bhd

SBH Marine Industries Sdn Bhd
Seafood processing & Exporter

Top Grade Hatchery Sdn Bhd
Shrimp Hatchery and Nursery 

Jaguh Dinamik Sdn Bhd
Trading of frozen seafood products 
(Korean market)

SBH Perak Agro Aquaculture Sdn Bhd
Aquaculture Shrimp Farming

Ocean Island Seafood Trading Sdn Bhd
Trading of Aquaculture related products
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Financial Highlights

2020 2021 2022 2023 2024

Revenue RM’000  140,654  188,772  194,426  191,320  192,728 
Gross Profit RM’000  20,569  32,039  26,625  32,100  21,582 
Profit Before Tax RM’000  12,172  21,200  14,631  17,346 8,810
Profit After Tax Attributable to 
   Shareholders (“PAT”) RM’000  8,638  13,212  12,054  12,535 3,385
Gross Profit Margin %  14.62  16.97  13.69  16.78  11.20 
PAT Margin %  6.14  7.00  6.20  6.55 1.76

Total Assets RM’000  106,800  104,576  102,678  115,412 166,910
Total Equity Attributable to 
   Shareholders RM’000  78,395  74,740  81,194  85,730 128,167
Cash and cash equivalents RM’000  13,902  21,194  14,773  9,953 54,023
Borrowings RM’000  7,294  6,752  2,178  2,109  1,676 

Basic and diluted earnings per share * sen  0.97  1.49  1.36  1.41 0.40
Net asset per share * sen  8.83  8.42  9.14  9.65 14.43

*	 Based on enlarged 888,000,000 ordinary shares.

The above financial information is presented based on the audited financial statements of the Group, including the Group’s 
51.67% equity interest in Ocean Champion Sdn Bhd, which was disposed of on 21 January 2022.

The financial information of the Group for the financial years ended 31 December 2020 to 2022 as presented in the Company’s 
prospectus dated 18 March 2024 was prepared on the basis that Ocean Champion Sdn Bhd has been demerged to show the 
remaining economic activities of the Group as a result of the disposal of Ocean Champion Sdn Bhd.

As such, the audited financial information as presented in the table above would not correspond to the combined financial 
information as presented in the Company’s propsectus dated 18 March 2024.

Profit Before Tax (RM’000)

Total Assets (RM’000)Equity Attributable to Shareholders (RM’000)

2020 2021 2022 2023 2024

2020 2021 2022 2023 2024

2020 2021 2022 2023 2024

78,395

12,172

106,80074,740

21,200

104,57681,194

14,631

102,67885,730

17,346

115,412128,167

8,810

166,910

Revenue (RM’000)

2020 2021 2022 2023 2024

140,654 188,772 194,426 191,320 192,728 
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Message from the Chairman

In 2024, we have made tangible progress across 
all core business segments from processing 
and sale of frozen seafood, merchant trading, 
and aquaculture while deepening our focus on 
value creation, long-term sustainability, and 
innovation. 

Our continued evolution as a trusted 
integrated seafood company is a testament 
to the Group’s resilience, agility, and forward-
looking approach as well as the result of 
the collective efforts of our dedicated team 
and the continued support from our valued 
customers, partners, and shareholders.

On this encouraging note and on behalf of the 
Board of Directors, I am pleased to present 
the annual report of SBH Marine Holdings 
Berhad (“SBH”) for the financial year ended 31 
December 2024 (“FYE 2024”).

Operating Landscape

The global economic environment in FYE 2024 remained 
complex and uncertain. While global growth was projected 
at 3.2%, persistent inflationary pressures, supply chain 
disruptions, and heightened geopolitical instability 
continued to weigh on global trade and commodity 
markets. These challenges have had ripple effects across 
industries, including seafood, contributing to elevated raw 
material prices and logistical constraints.

Domestically, Malaysia’s economy remained resilient, 
achieving an estimated growth of 4.8% on the back of 
strong domestic demand and supportive government 
measures. This positive momentum, coupled with rising 
consumer incomes and a growing awareness of healthy 
dietary choices, has bolstered demand for seafood, 
particularly shrimps, being a key focus of SBH’s aquaculture 
efforts.

Despite the global headwinds, SBH demonstrated 
resilience and agility throughout FYE 2024. The Company 
and its group of subsidiaries (“Group”) effectively 
navigated disruptions stemming from rising freight costs 
and geopolitical uncertainties, particularly those impacting 
Red Sea shipping routes. Our operations across core 
segments being processing and sale of frozen seafood, 
merchant trading, and aquaculture remained robust, 
anchored by our commitment to quality, sustainability, and 
customer satisfaction.

A key milestone during the year was the continued 
expansion of the Selinsing Farm with 43 shrimp ponds 
completed of which 40 are in cultivation. This facility is 
poised to substantially enhance our shrimp production 
capacity, aligning with our long-term strategy to 
strengthen vertical integration and secure a steady, high-
quality seafood supply chain. In tandem, the successful 
commencement of shrimp fries production at our 
newly operational hatchery and nursery will significantly 
improved our self-sufficiency, enabling tighter control over 
production costs and consistency in quality.

As part of our market diversification strategy, the Group 
intensified its expansion efforts into emerging markets, 
particularly the Middle East and China. These markets 
present significant opportunities for growth, driven 
by increasing demand for premium seafood products. 
Despite the ongoing uncertainties in the global arena, we 
are confident that our focused strategies will continue to 
drive growth and reinforce our market position.
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Financial Performance

In FYE 2024, SBH achieved commendable financial 
results, recording total revenue of RM192.73 million. This 
performance was largely driven by the strength of our 
frozen seafood processing and trading businesses, both 
domestically and internationally. However, the global 
economic environment marked by supply chain volatility 
and surging freight rates due to the Red Sea crisis had 
posed challenges to cost management and trade logistics.

Nonetheless, the Group reported a profit before tax 
(“PBT”) of RM8.81 million, underpinned by prudent cost 
management and operational efficiencies. A notable 
contributor to this performance was the remeasurement 
gain from the acquisition of a joint venture, which helped 
cushion the impact of external challenges. That said, 
provisions for expected credit losses and foreign exchange 
volatility introduced some fluctuations to our bottom line.

Net profit after tax (“PAT”) stood at RM3.38 million, with 
earnings per share (“EPS”) of 0.40 sen. While profitability 
was moderated by amongst others, the scaling of operations 
and strategic investments particularly the development of 
Selinsing Farm, the effective utilization of IPO proceeds to 
fund these long-term initiatives has reinforced our financial 
foundation for sustainable growth in the long-run.

These results reflect our adaptability and resolve in 
navigating a turbulent operating landscape. For more 
detailed insights into our financial performance, I invite 
stakeholders to refer to the Management Discussion & 
Analysis (“MD&A”) section of this Annual Report.

Dividends

In appreciation of our shareholders’ continued support and 
despite the challenging business environment during the 
year, the Board has declared a single-tier interim dividend 
of 0.5 sen per ordinary share for FYE 2024, which was paid 
on 23 January 2025 to shareholders registered as of 8 
January 2025. The Board remains committed to delivering 
long-term value and will continue to assess future dividend 
declarations with due consideration to the Group’s financial 
position, cash flow, and growth priorities.

Commitment to Sustainability

Sustainability remains a cornerstone of SBH’s corporate 
philosophy. We believe that responsible aquaculture and 
environmental stewardship are fundamental to long-term 
success.

Our initiatives in FYE 2024 included eco-conscious farming 
practices, stringent quality controls to minimize chemical 
usage, and energy-saving operational enhancements. 
We also continued strengthening our waste and effluent 
management systems, as evidenced by the advanced 
wastewater treatment facility at our Kurau plant. These 
efforts reflect our broader ambition to operate responsibly 
and contribute positively to the communities and 
ecosystems we engage with.

Further information on our sustainability journey is available 

Message from the Chairman

in the Sustainability Statement section of this report.

Future Prospect

Looking ahead, we remain cautiously optimistic. The 
global operating environment is expected to remain 
fluid, shaped by continued geopolitical tensions, supply 
chain disruptions, and the effects of inflation. Recent 
developments including policy shifts under the new U.S. 
administration may introduce further trade complexities, 
but we anticipate greater clarity and stability in the second 
half of 2025.

Malaysia’s domestic growth outlook remains encouraging, 
buoyed by strong consumer demand and supportive 
public policies. These trends present compelling growth 
opportunities for SBH, particularly as consumer preferences 
evolve towards sustainable and health-focused food 
sources.

In 2025, our focus will remain on scaling operations at 
the Selinsing Farm, enhancing productivity, and further 
penetrating high-growth export markets. With 101 ponds 
operational as of 31 December 2024 and more in the 
pipeline, we are well positioned to capitalize on rising 
demand. We will also continue to prioritize operational 
efficiency and sustainability, ensuring that we stay ahead 
of the curve in an increasingly competitive global seafood 
landscape.

Despite short-term headwinds, the Group is confident in 
its strategies and ability to deliver value to all stakeholders 
over the long term.

Acknowledgement

On behalf of the Board, I would like to extend my deepest 
appreciation to our management team, employees, 
customers, business partners, and regulatory authorities 
for their continued support, dedication, and trust. I also 
wish to thank my fellow Board members for their guidance 
and commitment to SBH’s vision.

Together, we will continue to drive SBH forward as a 
resilient and future-ready enterprise.

Mohd Salim Bin Haji Dulatti
Independent Non-Executive Chairman  
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In the News

17 May 2024

23 November 2024 9 December 2024

18 December 2024 17 January 2025

BFM Breakfast Grille 
Radio Interview - 
SBH Marine: Unlocking its Frozen 
Assets’ Potential

Laobanhao  
Malaysian seafood company founded by Mr Tan Boo Nam 
has turnover of RM200 million and output of 4,800 tonnes

The Star Online  
Frozen seafood segment blows hot and cold affected by 
currency fluctuations and global supply factors 

Business Today Online 
SBH Marine declares 0.5 sen per share dividend for FY2024

The Star
SBH buys Penang land 
for RM19 million
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Profile of Directors

Tuan Haji Mohd Salim Bin Haji Dulatti is the 
Independent Non-Executive Chairman of SBH 
Marine Holdings Berhad (“SBH” or “the Group”). He 
was appointed to the Board on 19 June 2023. 

En. Salim began his career as a Research Assistant 
at Universiti Putra Malaysia before joining Prima Agri 
Products Sdn Bhd as a Food Technologist. 

In October 1990, he began serving in the public sector 
when he joined the Ministry of Health (“MOH”) as its 
Food Technologist. He was then posted to the Johor 
State Health Department as a Food Technology 
Officer before being promoted to Principal Assistant 
Director. 

En. Salim was also the Senior Principal Assistant 
Director of the Kelantan State Health Department 
and Deputy Director of the Pahang State Health 
Department prior to being transferred to the Food 
Safety and Quality Division of MOH in 2011. He 
eventually became the Division’s Senior Director 
before retiring in June 2022. 

During his tenure with MOH, En. Salim was directly 
involved in the field of food safety and was responsible 
for monitoring and regulating food safety related 
activities in Malaysia.

En. Salim graduated in 1987 with a Bachelor of Food 
Science and Technology from Universiti Pertanian 
Malaysia (presently known as Universiti Putra 
Malaysia) and received his Master of Science (Food 
Science) from Universiti Kebangsaan Malaysia in 
2007. He is also a member of the Malaysian Food 
Safety Association since November 2020. 

Mr. Tan Boo Nam is the founder of SBH and 
the Group’s Managing Director (“MD”). He was 
appointed to the Board on 18 October 2021. 

As the Group MD, he is responsible for SBH’s overall 
business strategy and development. 

Mr. Tan joined his family business in seafood trading 
in 1972 after obtaining the Malaysian Certificate of 
Education. In 1976, he joined Sin Ban Huat, a sole-
proprietorship which was involved in the trading 
and distribution of seafood and he was responsible 
for overseeing and managing its overall business 
operations. 

In March 2000, Mr. Tan incorporated SBH Marine 
Industries Sdn Bhd (“SBH Marine”) to take over 
the seafood trading business of Sin Ban Huat. 
SBH Marine was initially focused on the trading of 
seafood such as shrimps, fish and cephalopods. Mr. 
Tan was instrumental in expanding the business of 
SBH Marine into frozen seafood processing when the 
Kurau Plant was successfully set up in 2007. 

In line with his vision to create a vertically integrated 
frozen seafood organisation, Mr. Tan led the Group 
into moving upstream by venturing into shrimp 
aquaculture farming in 2011. He also started the 
distribution and trading of aquaculture related 
products for the Group. 

Mr. Tan is the father of Mr. Tan Yuak Ming, Mr. Tan 
Yuak Kwang and Mr. Tan Yok Jin. 

Independent Non-Executive Chairman Group Managing Director
Tuan Haji Mohd Salim Bin Haji Dulatti Tan Boo Nam

Nationality 
Malaysian

Board Meetings Attended
5/5

Board Meetings Attended
5/5

Age 
62

Gender 
Male

Nationality 
Malaysian

Age 
72

Gender 
Male
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Board Meetings Attended
5/5

Board Meetings Attended
5/5

Profile of Directors

Mr. Tan Yuak Ming is the Group’s Deputy MD. He 
was appointed to the Board on 27 October 2021. 

As Deputy MD, Mr. YM Tan is responsible for 
overseeing the Group’s aquaculture activities 
including aquaculture shrimp farming, trading and 
distribution of aquaculture related products as well 
as its future shrimp hatchery and nursery operations. 

In December 1994, he joined Sin Ban Huat as its 
Purchasing Officer after obtaining his Sijil Pelajaran 
Malaysia. His role then was in the procurement and 
marketing of seafood supplies. 

In November 2000, Mr. YM Tan joined SBH Marine 
as a Director responsible for the purchasing and 
marketing activities of the company. He played 
an instrumental role in setting up the Kurau Plant 
and had established SBH Perak Agro Aquaculture 
Sdn Bhd in 2011 under the joint venture with the 
Perak State Development Corporation to develop 
aquaculture shrimp farming at our Kurau Farm. 

In January 2015, Mr. YM Tan assumed the position 
of Chief Operating Officer (Aquaculture) of SBH 
before being appointed into his current Deputy MD 
position. 

Mr. YM Tan is the son of Mr. Tan Boo Nam and brother 
of Mr. Tan Yuak Kwang and Mr. Tan Yok Jin. 

Mr. Tan Yuak Kwang is the Group’s Deputy MD. He 
was appointed to the Board on 27 October 2021. 

As Deputy MD, Mr. YK Tan is primarily responsible 
for overseeing seafood processing as well as sales 
and marketing activities of the Group’s seafood 
processing operations. 

He started his career with SBH Marine in March 2005 
as a Marketing Officer and was principally involved 
in sales and marketing of the Group’s products. 
He was then promoted to Marketing Manager and 
was responsible for managing the Group’s overall 
marketing activities. 

Prior to his current position as Deputy MD, Mr. 
YK Tan was appointed as Chief Operating Officer 
(Manufacturing) in January 2019. His role was to 
oversee the sales and marketing activities as well as 
seafood processing operations of our Group. 

Mr. YK Tan graduated with a Bachelor of Arts 
(Honours) from Anglia Polytechnic University, United 
Kingdom.

Mr. YK Tan is the son of Mr. Tan Boo Nam and brother 
of Mr. Tan Yuak Ming and Mr. Tan Yok Jin.

Deputy Managing Director Deputy Managing Director
Tan Yuak Ming Tan Yuak Kwang

Nationality 
Malaysian

Age 
48

Gender 
Male

Nationality 
Malaysian

Age 
43

Gender 
Male



Visionary BreakthroughSBH Marine Holdings Berhad

14

Mr. Saw Leng Hean is the Group’s Executive Director 
(“ED”) and Chief Strategic Officer (“CSO”). He was 
appointed to the Board on 27 October 2021. 

As the ED and CSO, Mr. Saw is responsible for 
developing, planning and executing the Group’s 
corporate strategy in relation to its manufacturing 
and aquaculture operations as well as overseeing all 
corporate related affairs.

After obtaining his Sijil Pelajaran Malaysia, Mr. Saw 
started his career in November 1981 in the banking 
sector, where he took on various roles in remittance, 
book-keeping, statistics and credit over the years. 

His career in the aquaculture and seafood industry 
began in June 1995 when he joined Sin Wan Fatt 
Marine Products Sdn Bhd as its Administration and 
Finance Manager and later joined Aquamarine 
Industries Sdn Bhd in September 1998 as the 
General Manager and JW Properties Sdn Bhd in June 
2006, mainly responsible for their seafood business 
operations.  

Mr. Saw joined the Group as its Chief Strategic 
Officer in March 2013, a position he holds until now.

Dato’ Ts Dr Thian Boon Chung is the Group’s 
Independent Non-Executive Director. He was 
appointed to our Board on 19 June 2023. He is also 
the chairman of the Remuneration Committee and 
member of the Audit Committee, Risk Management 
Committee and Nomination Committee.

Dato’ Ts Dr Thian started his career in November 
2003 as General Manager of Aun Tong Sdn Bhd. 
He then became the General Manager of Antong 
International Sdn Bhd. Both companies are family-
owned and are involved in the production and 
trading of coffee powder. 

As General Manager, he was mainly responsible for 
managing the entire operations of these companies. 
Subsequently, he was appointed to the boards of 
Aun Tong Sdn Bhd and Antong International Sdn Bhd 
in May 2009 and April 2010 respectively, which he 
still holds today. 

Dato’ Ts Dr Thian graduated in 2003 with a Bachelor 
of Engineering (Civil) from Universiti Putra Malaysia. 
He obtained his Master in Business Administration in 
2011 from Universiti Utara Malaysia and Doctor of 
Business Administration in 2013 from EU Business 
School, European University, Switzerland. He has been 
a member of the Institution of Engineers Malaysia 
since 2011, Malaysian Institute of Management since 
2012 and a Professional Technologist of the Malaysia 
Board of Technologists since 2020.

Executive Director Independent Non-Executive Director
Saw Leng Hean Dato’ Ts Dr Thian Boon Chung

Nationality 
Malaysian

Age 
61

Gender 
Male

Nationality 
Malaysian

Age 
48

Gender 
Male

Profile of Directors

Board Meetings Attended
5/5

Board Meetings Attended
5/5



Visionary BreakthroughAnnual Report 2024

15

Dr Cheah Soo Jin is an Independent Non-
Executive Director of the Group. He was appointed 
to the Board on 19 June 2023. He is the chairman 
of both the Audit Committee and Risk Management 
Committee and member of the Nomination 
Committee and Remuneration Committee.

He started his career as a teacher in January 1968. He 
then left his teaching profession in November 1983 
to join Tropical Canning Corporation Sdn Bhd as its 
accountant. He was subsequently appointed to the 
board of Tropical Consolidated Corporation and its 
related companies, where he was mainly responsible 
for overseeing the corporate finance function within 
the group. He retired in July 1999 but continued to 
serve as a company secretary of several companies 
within the same group. 

Dr. Cheah completed his Doctor of Philosophy from 
University Sains Malaysia (“USM”) in September 2012 
and had remained at USM as a lecturer until 2019. 

Dr. Cheah graduated with a Teaching Certificate 
from the Specialist Teachers’ Training Institute. He 
then obtained his Master of Business Administration 
from Universiti Utara Malaysia in 2007 and Doctor of 
Philosophy in management accounting from USM 
in 2012. He has been a member of the Malaysian 
Institute of Accountants since 1987, an associate of 
The Chartered Institute of Management Accountants 
(previously known as The Institute of Cost and 
Management Accountants) in 1984 and advanced to 
a fellow in 1998, and member of Malaysian Institute 
of Taxation (now known as Chartered Tax Institute 
Malaysia) (“CTIM”) since 1999.

Dr. Cheah holds a directorship in JCCW Trustee (M) 
Berhad.

Ms. Teoh Li Hoon is an Independent Non-
Executive Director of the Group. She was appointed 
to the Board on 19 June 2023. She is also the 
chairperson of the Nomination Committee and 
member of the Risk Management Committee, Audit 
Committee and Remuneration Committee.

Ms. Teoh started her career in October 2007 as a 
Tax Assistant with Maxwell Taxation Services Sdn 
Bhd. She was mainly involved in the preparation of 
tax computation and assisted in handling clients’ tax 
matters. She was subsequently promoted to become 
its Director before resigning in December 2018. 

Ms. Teoh is currently an independent tax consultant, 
providing income tax compliance and consulting 
services to various clients.

Ms. Teoh graduated in 2007 with a Bachelor of 
Accounting from Universiti Malaya. She has been a 
member of the Malaysian Institute of Accountants 
since 2010 and CTIM since 2012.

Independent Non-Executive Director Independent Non-Executive Director
Dr Cheah Soo Jin Teoh Li Hoon

Nationality 
Malaysian

Age 
80

Gender 
Male

Nationality 
Malaysian

Age 
42

Gender 
Female

Profile of Directors

Board Meetings Attended
5/5

Board Meetings Attended
5/5
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Notes: 

1.	 Family Relationships
	 Save for Tan Boo Nam, Tan Yuak Ming, Tan Yuak 

Kwang and Tan Yok Jin, none of the Directors has any 
family relationship with any other Director and/or any 
substantial shareholder of the Company.

2.	 Conflict of Interest
	 None of the Directors has any personal interest 

or conflict of interest in any business arrangement 
involving the Group.

3.	 Conviction of Offences
	 None of the Directors has been convicted of any 

offences within the past 5 years other than traffic 
offences, if any. There were also no public sanctions or 
penalties imposed on them by any relevant regulatory 
bodies during the financial year ended 31 December 
2024.

4.	 Directorships in other public and public listed 
companies

	 Save as disclosed, none of the Director has any 
directorships in any other public and public listed 
companies in Malaysia.

Profile of Directors

Mr. Tan Yok Jin is an Alternate Director to Tan Boo 
Nam. He was appointed to the Board on 20 April 
2022. As the Alternate Director to Tan Boo Nam, he 
may be required to attend board meetings and/or 
attend to Board matters in the absence of Tan Boo 
Nam.

Mr. YJ Tan is also the Chief Procurement Officer 
of the Group. He is responsible for the Group’s 
overall procurement activities including the sourcing 
of supplies of raw materials as well as building 
relationships with major suppliers.

In January 1998, Mr. YJ Tan joined Sin Ban Huat as 
an officer after obtaining his Sijil Pelajaran Malaysia, 
where he was mainly involved in procuring and 
marketing seafood supplies. 

In January 2001, he joined SBH Marine as a Manager 
responsible for seafood purchasing. He then left SBH 
Marine for PT Sari Ayu Windu Semesta, a seafood 
processing company based in Medan, Indonesia. 
As its Production and Purchasing Manager, he was 
mainly responsible for the purchasing and seafood 
processing activities of the company. 

Armed with international experience, Mr. YJ Tan 
returned to SBH Marine in January 2011 as its 
Production Manager, in charge of overseeing the 
seafood processing operations. In January 2015, 
he was redesignated to Purchasing Manager and 
was responsible for the procurement activities of 
the company. He then assumed the position of the 
Group’s Chief Procurement Officer in January 2020, 
a position which he holds until today. 

Mr. YJ Tan is the son of Mr. Tan Boo Nam and brother 
of Mr. Tan Yuak Ming and Mr. Tan Yuak Kwang.

Alternate Director to Tan Boo Nam
Tan Yok Jin

Nationality 
Malaysian

Age 
46

Gender 
Male

Board Meetings Attended
5/5
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Profile of Key Senior Management

Notes:

1.	 Family Relationships
	 None of the key senior management has any family 

relationship with any other Director and/or substantial 
shareholder of the Company.

2.	 Conflict of Interest
	 None of the key senior management has any personal 

interest or conflict of interest in any business arrangement 
involving the Group.

3.	 Conviction of Offences
	 None of the key senior management has been convicted 

of any offences within the past 5 years other than traffic 
offences, if any. There were also no public sanctions or 
penalties imposed on them by any relevant regulatory 
bodies during the financial ended 31 December 2024.

4.	 Directorships in Other Public and Public Listed 
Companies

	 Save as disclosed, none of the key senior management 
has any directorships in any other public companies and 
public listed companies in Malaysia.

Age 
34

Gender 
Male

Nationality 
Malaysian

Hng Chun Kia
Group Accountant

Mr. Hng Chun Kia is SBH’s Group Accountant. He began 
his career as an Associate at Crowe Horwath Malaysia (now 
known as Crowe Malaysia PLT) before rising through the 
ranks to become a Manager in the firm. Initially, he started by 
conducting statutory audit on companies. Subsequently, his 
role had expanded to include planning, leading and reviewing 
audit engagements, particularly for public listed companies 
involved in technology, financial services and property sectors. 

He joined SBH Marine as the Group Accountant in September 
2022, overseeing all financial and accounting matters such 
taxation, corporate finance and budgeting.

Mr. Hng graduated from Multimedia University with a Degree 
in Bachelor of Accounting (Honours) in 2013. He is a member 
of the Association of Chartered Certified Accountants since 
December 2022.

Age 
54

Gender 
Male

Nationality 
Malaysian

Ng Perk Tsong
General Manager, Aquaculture Division

Mr. Ng Perk Tsong is the Group’s General Manager, 
Aquaculture Division. 

He started his career as a Technician with Matsushita 
Electronics (S) Pte Ltd, Singapore in March 1991, where he 
was mainly involved in operating and maintaining automated 
machines. 

After obtaining his Masters Degree, he began his career in the 
aquaculture industry with JW Properties Sdn Bhd., where he 
was involved in overseeing the management and operations 
of the company’s aquaculture farms. He then took on several 
senior roles in several aquaculture companies and was involved 
in various aspects of the business, ranging from the setting 
up of a freshwater aquaculture farm to providing technical 
services in aquaculture. 

Mr. Ng joined SBH Marine in March 2022 as the General 
Manager, Aquaculture. He oversees the operations of Kurau 
Farm and Selinsing Farm and will also be involved in managing 
the Group’s shrimp hatchery operations.
  
Mr. Ng obtained his Bachelor of Science (Biotechnology) with 
Second Upper Class Honours in 1997 and Master of Science 
(Biotechnology) in 2000, both from Universiti Putra Malaysia.

Age 
49

Gender 
Female

Nationality 
Malaysian

Lean Gim Lean
Group Treasurer

Ms. Lean Gim Lean is the Group Treasurer of SBH. After 
receiving her Sijil Pelajaran Malaysia, she started her career 
as a Clerk at NT Huat Kee Fisheries Sdn Bhd in 1993. She 
was involved in the company’s administrative, accounts and 
finance functions. 

She joined Sin Ban Huat as a Clerk in 1995 before joining 
Group in January 2001 as the Accounts and Finance Officer 
and rose through the ranks to become its Financial Controller 
In 2022, Ms. Lean was redesignated as the Group Treasurer 
and is responsible for all treasury and banking related matters.

Age 
51

Gender 
Female

Nationality 
Malaysian

Che Puteh Binti Mohammad Adnan
Human Resources and Administration Manager

Puan Che Puteh Binti Mohammad Adnan is the Human 
Resources and Administration Manager of SBH. 

She started her career in March 1997 as an Assistant Engineer 
with Dynacraft Industries Sdn Bhd and was involved in the 
quality control and assurance functions of the company. She 
then assumed the role of Human Resources Assistant prior to 
joining First Solar Malaysia Sdn Bhd as a Human Resources 
Executive. 

She joined SBH Marine in August 2016 as the Human 
Resources Officer and was promoted to her current position 
in January 2023. She is responsible for the Group’s overall 
human resources and administrative functions.

Pn. Che Puteh graduated with a Diploma in Electronic 
Engineering from Politeknik Ungku Omar in 1995 and 
obtained a Bachelor of Business Mathematics from Universiti 
Utara Malaysia in 2012.
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Management Discussion and Analysis

Dear Shareholders,

The Board of Directors (“the Board”) and the management 
team (“Management”) of SBH Marine Holdings Berhad 
(“SBH”) and its group of subsidiary companies (“the 
Group”) are pleased to present the Management 
Discussion and Analysis (“MD&A”) section of this Annual 
Report for the financial year ended 31 December 2024 
(“FYE 2024”).

This section is designed to offer shareholders a 
comprehensive overview of the Group’s performance 
and operational highlights for the year under review. In 
addition to our financial results, the MD&A also provides 
key insights from Management’s perspective on non-
financial matters that have shaped the Group’s strategic 
direction, business development, and risk landscape. 
Through this narrative, we aim to equip shareholders and 
potential investors with a deeper understanding of SBH’s 
current positioning and future outlook.

BUSINESS OVERVIEW

The Group is a vertically integrated frozen seafood 
specialist, with core activities that span across aquaculture 
shrimp farming, seafood processing, and the merchant 
trading of frozen seafood products. As part of its broader 
operations, the Group also distributes aquaculture-
related inputs such as shrimp feed, post-larvae, probiotics, 
and diagnostic test kits, thus reinforcing its end-to-end 
integration across the aquaculture value chain.

Having established a strong foothold in Malaysia and 
several international markets, the Group continues 
to pursue strategic initiatives aimed at expanding its 
operations, enhancing production self-sufficiency, and 
increasing market penetration in high-growth regions such 
as the Middle East and China. This commitment is reflected 
in our ongoing investments in enhancing farming capacity, 
hatchery development, and processing infrastructure.

REVIEW OF FINANCIAL PERFORMANCE

The Group delivered a resilient financial performance 
in FYE 2024, underpinned by its vertically integrated 
business model, strategic investments, and sound financial 
stewardship amidst macroeconomic uncertainties and 
operational cost pressures.

For the FYE 2024, the Group recorded total revenue of 
RM192.73 million, a modest increase of 0.74% from 
RM191.32 million in the preceding financial year. This 
slight uplift reflects steady demand across the Group’s 
core business segments, despite facing challenges such 
as rising input costs, logistics constraints, and foreign 
currency fluctuations. 

The processing and sale of frozen seafood products 
continued to serve as the Group’s primary revenue driver, 
contributing approximately 66.0% of total revenue. 
Revenue from merchant trading activities accounted for 
a meaningful share of the Group’s income, supported by 
steady orders from key export destinations such as South 
Korea, Taiwan and the Europe.

Although international freight and procurement costs 
increased during the year, the Group managed to maintain 
profitability through disciplined sourcing strategies and 
long-term customer relationships. Meanwhile, income from 
sales of aquaculture-related products including shrimp 
feed, post-larvae, probiotics, and test kits remained stable, 
further reinforcing SBH’s role as a vertically integrated 
aquaculture operator.

The Group posted a profit before tax (“PBT”) of RM8.81 
million for FYE 2024, down from RM17.35 million in the 
previous year. This reduction was primarily driven by the 
higher depreciation charges arising from recent capital 
investment, provision for expected credit losses on 
receivables as well as increased operating expenses tied 
to the Group’s expansion. Furthermore, foreign exchange 
losses on USD-denominated trade receivables and 
payables adversely affected PBT due to the depreciation 
of the ringgit during the year. Nonetheless, the Group’s 
bottom line was supported by a remeasurement gain of 
RM11.46 million resulting from the acquisition of the 
remaining equity interest in SBH Perak Agro Aquaculture 
Sdn. Bhd., which has since become a wholly owned 
subsidiary. This acquisition has enhanced the Group’s 
control over its aquaculture assets and is aligned with its 
strategy of reducing reliance on external shrimp supply.
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REVIEW OF FINANCIAL PERFORMANCE (CONT’D)

Correspondingly from the above, net profit after tax (“PAT”) saw a decline from RM12.50 million in FYE 2023 to RM3.38 
million in FYE 2024. Despite the lower PAT, the Group maintained profitability and continued investing in assets to drive 
long-term growth.

Gross profit margin fell to 11.2%, from 16.8% in the previous year. This mainly due to higher costs of shrimp affected by 
global supply and demand. The commissioning of the in-house hatchery in Tanjung Piandang will hopefully assist in reducing 
dependence on external suppliers for shrimp fry and ultimately improving operational efficiency.

Administrative and selling expenses rose in tandem with the Group’s ongoing expansion efforts. The increase was primarily 
driven by amongst others, one-off listing expenses, losses on foreign exchange and higher personnel costs due to a growing 
workforce, particularly in farm and hatchery operations. 

Additional expenses included depreciation of new assets at the Selinsing Farm and Tanjung Piandang hatchery, as well as 
increased marketing and logistics expenditure to support SBH’s international market expansion. The Group also committed 
resources to research and development initiatives aimed at improving shrimp survivability and feed efficiency which are 
critical elements for maintaining competitiveness in aquaculture.

Despite these cost pressures, SBH remained in a strong liquidity position. As at 31 December 2024, the Group held cash 
and cash equivalents totalling RM54.02 million, an increase from RM9.95 million recorded in the previous year. This strong 
cash position was mainly attributable to the new funds raised from the IPO of approximately RM39.6 million as well as stable 
operating cash flows and careful management of working capital. The Group’s current ratio remained comfortably above 3.0 
times, indicating solid short-term financial health and the ability to meet operational obligations without strain. Borrowings 
during the year were primarily used to support working capital.

The Group’s capital allocation strategy continues to prioritise investments that strengthen operational integration and 
efficiency. These include expanding high-yield farming assets, improving automation in processing facilities, and sustaining 
dividends in line with available earnings and cash flows. With prudent capital management and a clear growth strategy in 
place, SBH is well-positioned to scale its aquaculture operations and enhance profitability over the long term.

REVIEW OF OPERATIONS

SBH operates a vertically integrated business model that spans the entire seafood value chain. The Group’s operational 
activities are principally structured into three segments, namely: 

(i)	 Processing and sale of frozen seafood products, 

(ii)	 Aquaculture shrimp farming, and 

(iii)	 Merchant trading of frozen seafood products. 

Processing and Sale of Frozen Seafood Products

The processing and sale of frozen seafood products remained the Group’s core revenue-generating segment, contributing 
RM127.2 million or 66.0% of total revenue in FYE 2024. The segment saw a slight decline from RM132.60 million (69.3%).

Operations are anchored at the Kurau Plant in Kuala Kurau, Perak, which has a current processing capacity of 4,800 tonnes 
annually and 1,000 tonnes of cold storage. During the year, approximately 4,041 tonnes of seafood were processed, 
translating to a utilisation rate of 84%, up from 81% in 2023. The increase was driven by stronger internal shrimp supply and 
rising demand for the Group’s core products such as whiteleg shrimp, black tiger prawns, and cephalopods (squid, octopus, 
and cuttlefish).

In order to remain competitive, SBH continues to invest in process automation, food safety, and quality assurance initiatives. 
In doing so, the Group’s house brand “Titanium,” alongside several private-label exports, performed well in major markets 
such as China, South Korea, and the Middle East in 2024. Domestically, the Group focuses on catering to a broad range of 
food service and retail clients. Product innovation, including value-added cuts and individually quick frozen (IQF) formats, had 
helped strengthen customer engagement and support margin preservation during the year.

Management Discussion and Analysis
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REVIEW OF OPERATIONS (CONT’D)

Aquaculture Shrimp Farming

The aquaculture segment made notable strides in 2024, in line with the Group’s strategy to strengthen vertical integration 
and reduce reliance on external suppliers. Revenue from aquaculture activities, while partially reflected in processing and 
trading segments, benefited indirectly from increased internal supply of raw shrimp.

A key milestone was the expansion of the Selinsing Farm, which reached 43 completed ponds by year-end, with 40 ponds 
already stocked and in cultivation as of 31 December 2024. This development is expected to meaningfully contribute to 
internal shrimp supply in the upcoming financial year. In addition to enhancing supply chain stability, the farm enables greater 
control over shrimp health, harvesting cycles, and cost efficiency.

A major breakthrough was also achieved through the commissioning of SBH’s hatchery and nursery in Tanjung Piandang, 
which became operational in the third quarter of 2024. With a monthly production capacity of up to 15 million shrimp 
post-larvae (PL), the hatchery supports the Group’s shrimp farming operations and reduces dependency on third-party fry 
suppliers. The hatchery also enables tighter biosecurity, improved survivability, and consistency in shrimp growth rates.

The Group remained committed to sustainable aquaculture practices, including water quality monitoring, environmental 
compliance, and alignment with myGAP certification standards. These efforts are crucial for long-term resilience and for 
accessing export markets with strict sustainability requirements.

Operational Indicator FYE 2020 FYE 2021 FYE 2022 FYE 2023 FYE 2024

No of ponds in cultivation 58 71 75 84 98

Annual capacity* (tonnes) 620 759 802 898 1,047

Actual production (tonnes) 564 595 613 572 454

* Annual capacity on the basis of 10,690 kg per pond based on no. of ponds in cultivation.

Merchant Trading of Frozen Seafood Products

The merchant trading segment generated RM61.44 million in revenue, accounting for 31.9% of the Group’s total revenue in 
FYE 2024. This represented an increase from RM47.89 million in the previous year as the Company had to rely more on the 
trading business due to some of the challenges faced in input sourcing, costing and currency fluctuations.

This business involves the sourcing of processed seafood—mainly squid, octopus, and cuttlefish—from third-party producers, 
primarily in Indonesia, for direct export under a long-term Supplies and Marketing Agreement. As the products are shipped 
directly from the source country to end markets, the segment remains asset-light and offers a flexible model for revenue 
generation.

Principal export destinations continued to include South Korea, Taiwan, and the Europe. SBH’s long-standing customer 
relationships and ability to deliver consistent product quality supported this segment’s resilience. The Group intends to 
enhance this business through bundled product offerings and the introduction of traceability tools to meet evolving buyer 
expectations.

ANTICIPATED AND KNOWN RISKS

While the Group has made considerable progress in expanding and fortifying its business, it remains exposed to several key 
risks that could impact its operational and financial outcomes. SBH adopts a proactive approach to risk management, with a 
structured framework that identifies, monitors, and mitigates potential risks across the enterprise.

Global Economic and Geopolitical Risks

The global macroeconomic environment remains volatile, with factors such as inflation, rising interest rates, and geopolitical 
tensions creating uncertainty in both input markets and export destinations. Fluctuations in the global economy can influence 
seafood consumption patterns, input costs, and exchange rates, thereby affecting revenue and profitability. The Group 
remains vigilant and adapts procurement and pricing strategies in response to these developments. We do not have any 
existing market presence in the United States of America.

Management Discussion and Analysis
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ANTICIPATED AND KNOWN RISKS (CONT’D)

Supply Chain and Operational Risks

As a vertically integrated seafood player, SBH is reliant on an uninterrupted supply chain—from hatchery inputs to shipping 
logistics. Any disruption caused by natural disasters, disease outbreaks in aquaculture, transport delays, or vendor insolvency 
can materially impact production schedules and customer fulfilment. To mitigate these risks, the Group diversifies its supplier 
base, maintains inventory buffers where feasible, and invests in biosecurity protocols to safeguard farm assets. In addition, 
with its new hatchery up and running, the Group will be able to be less reliant on supply for its post-larvae shrimp for its 
farming business.

Regulatory and Compliance Risks

The Group is subject to a broad range of regulatory requirements related to aquaculture, food safety, environmental 
impact, and international trade. Changes in regulatory frameworks, both in Malaysia and in export markets, may necessitate 
operational adjustments and could impact cost structures. To manage this, SBH stays actively engaged with regulators and 
ensures strict compliance with all applicable laws and standards.

Financial Risks

The Group’s financial performance is subject to exchange rate movements, particularly the ringgit’s value against the US 
dollar, given its substantial exports and USD-denominated costs. Credit risk from trade receivables is another area of concern, 
particularly in uncertain economic times. SBH has implemented regular credit evaluations, and stringent collections practices 
to manage financial exposure.

Market Competition and Pricing Pressure

The global seafood industry is highly competitive, with players competing on cost, quality, reliability, and sustainability. 
Entry of new producers or changes in consumer preferences could affect market share and pricing. SBH mitigates this risk 
by continually investing in product innovation, maintaining a diversified customer base, and focusing on premium, traceable 
products that command stronger margins.

PROSPECTS AND OUTLOOK

SBH enters FYE 2025 with cautious optimism, underpinned by the strategic progress made in recent years and the resilience 
demonstrated across its operations. The Group believes it is well-positioned to deliver steady growth in the coming 
year, driven by enhanced production capacity, deeper market penetration, and operational efficiencies resulting from its 
investments in integration.

The expansion of the Selinsing Farm and the commissioning of the hatchery are expected to yield substantial benefits. These 
developments will gradually increase in-house shrimp supply, improving economies of scale, stabilising input quality, and 
lowering reliance on volatile third-party sourcing. The integrated farm-to-processing model will also allow for tighter quality 
control, improved traceability, and greater responsiveness to market demand.

The Group is actively pursuing growth in high-potential export markets, particularly in China and the Middle East. These 
regions present opportunities for volume expansion and premium product positioning. SBH is strengthening its branding, 
sales partnerships, and distribution networks to serve these markets more efficiently. 

While global uncertainties such as inflationary pressures, currency volatility, and geopolitical developments may continue to 
pose risks, SBH’s diversified revenue streams, strong liquidity, and disciplined cost management provide a solid foundation 
to weather external headwinds.

Moving forward, the Group remains focused on executing its long-term strategic priorities. These include enhancing 
operational efficiency through technology adoption, expanding aquaculture capacity, improving product quality, and adhering 
to sustainability and governance best practices. Investments in automation, biosecurity, and sustainable farming techniques 
will not only support operational performance but also strengthen the Group’s appeal to environmentally conscious customers 
and regulators.

As SBH continues to scale its operations and extend its market reach, the Group is confident in its ability to create long-term 
value for shareholders, employees, and business partners. With a robust foundation in place and a clear growth roadmap, 
SBH looks ahead to 2025 with renewed ambition and purpose.

Management Discussion and Analysis
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Sustainability Statement

SBH Marine Holdings Berhad (“SBH”) and its subsidiaries 
(“the Group”) firmly believes that tangible and long-
term value creation lies in achieving a meaningful 
balance between economic growth, environmental 
responsibility, and social progress. Since the beginning of 
our business at the turn of the millennium, sustainability 
has been deeply embedded in our operations and 
decision-making processes.

Today, as a public-listed company and one of Malaysia’s 
leading vertically integrated frozen seafood producers, 
we are making continuous and impactful strides 
in driving sustainability across our value chain. We 
recognise that sustainability is not a destination but an 
ongoing commitment—one that requires the collective 
dedication of our shareholders, employees, partners, 
and the wider community.

This Sustainability Statement outlines the Group’s 
ongoing efforts, evolving practices, and unwavering 
resolve to integrate sustainability into every facet of our 
operations for the financial year ended 31 December 
2024.

In executing this mandate, the Board delegates specific 
responsibilities to the Risk Management Committee 
(“RMC”), which comprises only Independent Non-
Executive Directors (“INEDs”). The RMC is tasked with 
overseeing sustainability-related risks and ensuring that 
the Group’s sustainability initiatives are developed, 
implemented and monitored in accordance with relevant 
governance frameworks and reporting expectations.

Sustainability initiatives are driven from the executive 
level by the Group Managing Director (“GMD”), who is 
supported by two Deputy Managing Directors (“DMDs”) 
from the manufacturing and aquaculture divisions 
respectively. Together, they ensure that sustainability 
considerations are embedded into SBH’s operations, 
capital planning and long-term growth strategy.

On a tactical level, the Group’s sustainability efforts are 
coordinated by the Sustainability Management Team 
(“SMT”), which includes the Chief Strategic Officer 
(“CSO”) and relevant senior executives across operations, 
quality, finance, and human resources. 

The SMT is responsible for the day-to-day implementation 
of sustainability programmes, performance tracking, and 
reporting to the RMC and the Board. The CSO also serves 
as the designated point of contact for all sustainability-
related coordination across departments.

This governance structure enables a top-down approach 
to sustainability, with clear accountability, internal 
coordination and executive ownership. It ensures that 
sustainability is not only a compliance requirement but an 
integral part of SBH’s corporate DNA.

SUSTAINABILITY GOVERNANCE

SBH has adopted a structured and transparent sustainability 
governance framework to guide the development and 
implementation of its Environmental, Economic and Social 
(“EES”) strategies. The Board of Directors (“the Board”) 
assumes over-arching responsibility for the Group’s 
sustainability direction. It provides leadership and strategic 
oversight to ensure that the Group’s sustainability goals 
are aligned with its broader business objectives.

SUSTAINABILITY GOVERNANCE STRUCTURE

RISK MANAGEMENT COMMITTEE (RMC)

GROUP MANAGING DIRECTOR (GMD)

DEPUTY MANAGING 
DIRECTOR

DEPUTY MANAGING 
DIRECTOR

BOARD OF DIRECTORS
(Ultimately responsibility for EES)

(Composed of INEDs; Oversight on risk and 
sustainability-related matters)

 SUSTAINABILITY MANAGEMENT TEAM (SMT)
(Chaired by CSO; cross-functional representation: 

Ops, Procurement, HR, Finance and Quality)

(Drives implementation of sustainability 
strategy across Group operations)

(Manufacturing) (Aquaculture)
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Sustainability Statement

REPORTING SCOPE AND GUIDELINES

This Sustainability Statement outlines the initiatives, performance, and progress of SBH in relation to its sustainability agenda 
for the financial year ended 31 December 2024 (“FYE 2024”). 

This statement has been prepared with reference to the United Nations Sustainable Development Goals (UNSDGs), and is 
aligned with the Sustainability Reporting Guide (3rd Edition) issued by Bursa Malaysia Securities Berhad (“Bursa Securities”) 
as well as the Enhanced Sustainability Reporting Framework introduced by Bursa Securities. Where relevant, the Group has 
also considered elements from the National Sustainability Reporting Framework to guide its future reporting alignment. The 
disclosures in this statement are guided by key Environmental, Economic, and Social (EES) risks and opportunities that are 
material to SBH’s operations and stakeholders, and reflect the Group’s commitment to transparent and responsible reporting.

MATERIALITY MATTERS

Material sustainability issues are identified based on stakeholder engagement and references to local and international 
benchmarks. In 2024, we revisited and validated twelve (12) material matters across Economic, Environmental, and Social 
(EES) dimensions. These are based on feedback from employees, customers, regulators, suppliers, and investors.

Economic Environmental Social

Procurement practices Waste & effluent management Workforce diversity
Indirect economic impact GHG emissions & energy management Occupational health & safety

Water resource management Product quality & food safety
Labour practices
Anti-corruption
Data privacy
Community enrichment

Material matters are reviewed annually to ensure continued relevance in a dynamic operating environment.

ECONOMIC

Procurement Practices

As a Malaysian seafood producer with deep roots in local aquaculture, SBH recognises that procurement is a strategic lever 
for economic and environmental impact. Our sourcing approach emphasises local engagement, especially in Perak, where 
our farms and processing plant are based. By sourcing locally, we help stimulate regional economies, support small-scale 
aquaculture operators and fishermen, and reduce our environmental footprint by minimising logistics emissions.

In the FYE 2024, approximately 65% of our total seafood procurement volume—excluding merchant trading activities—was 
sourced domestically from Malaysian aquaculture farmers and fishermen. The remaining 35% consisted of overseas imports 
from other suppliers.   

The sourcing ratio has remained relatively stable compared to 2023, as our internal aquaculture expansion has not yet 
reached full commercial output.

As at year-end, our Selinsing Farm development had achieved substantial progress, with 43 shrimp ponds completed, of 
which 40 were fully operational. An additional eight ponds (Block F1 to F8) had completed construction and were pending 
equipment installation, while ponds F9 to F16 were undergoing shaping and levelling. The ramp-up of Selinsing Farm is 
expected to increase our internal supply and reduce our dependence on third-party aquaculture farms, which currently supply 
approximately 82% of our farmed shrimp volume. With a total of 66 ponds slated for completion by 2027, we anticipate 
this proportion will drop significantly, improving traceability, biosecurity, and margin resilience. These developments are 
expected to support a gradual transition toward greater self-sufficiency in the Group’s raw material sourcing model.
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ECONOMIC (CONT’D)

Indirect Economic Impact

SBH’s indirect economic contributions are felt across the local aquaculture ecosystem. Our leasehold operations at Kurau and 
Selinsing are situated on land owned by the Perak State Agricultural Development Corporation (Perak SADC, also known 
as PPPNP). This structure creates recurring lease revenue for the state and ensures our expansion plans remain aligned with 
regional development goals. Additionally, our ongoing capital investments will reinforce our role as a contributor to local 
economic activity.

Beyond land-based economic contributions, our operations generate employment and supply chain demand for a range of 
supporting businesses. This includes transporters, feed and equipment suppliers, packaging companies, and logistics agents. 
As of FYE 2024, the Group employed 262 people with many of these jobs based in rural or semi-rural areas. Our employment 
model includes direct hires only in compliance with local employment regulations.

Furthermore, our partnerships with small-scale aquaculture farms offer consistent offtake arrangements, enabling these 
farmers to scale production with greater confidence. This commercial reliability, paired with SBH’s technical support and 
quality control expectations, creates a ripple effect of upskilling and operational improvement within the farming community. 
These practices not only help stabilise incomes for smallholders but also contribute to raising industry standards and 
advancing the long-term viability of Malaysia’s aquaculture sector.

ENVIRONMENT

Waste and Effluent Management

SBH remains steadfast in ensuring that all waste and effluent generated from its processing and farming operations are 
managed in full compliance with environmental regulations and industry best practices. At our Kurau Plant, we operate an 
in-house wastewater treatment facility equipped with a multi-stage system comprising pH neutralisation tanks, equalisation 
pits, sedimentation basins, and a sludge dewatering unit. 

The treated effluent is discharged only after achieving compliance with all prescribed effluent discharge parameters set 
by the Department of Environment (DOE). In 2024, the treatment system operated continuously without incident, and no 
regulatory breaches were recorded.

At our aquaculture sites, wastewater generated from shrimp harvesting and pond drainage is channelled through a 
sedimentation canal before collecting and undergoes. These systems are designed to lower biological oxygen demand (BOD) 
levels and allow for natural decomposition before any controlled release into the environment. Consistent with our myGAP-
certified farming protocol, we do not use any harmful effluent treatment chemicals prior discharge. During the financial 
year under review, SBH also initiated an internal audit of our sludge and solid waste handling practices, with improvements 
implemented in pond desilting frequency and lined drainage zones to minimise soil leaching.

We also started using rainwater harvesting for external ground and truck washing as well as gardening so as to further reduce 
pressure on water withdrawal and improve overall water-use efficiency. 

Sustainability Statement
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ENVIRONMENT (CONT’D)

Managing GHG Emissions and Electricity Consumption

As a food production company operating across energy-intensive segments, electricity and fuel consumption represent the 
primary source of greenhouse gas (GHG) emissions within SBH’s operations. The Group continues to take proactive steps to 
measure, manage, and reduce energy usage wherever possible.

Our Kurau Plant, Selinsing Farm, and supporting facilities collectively consumed 5.23 million kilowatt hours (kWh) of electricity 
during the financial year ended 31 December 2024. This marks a modest increase from 2023, driven primarily by increased 
utilisation of the Kurau Plant following a strong second half in processing exports. Additionally, electricity demand from farm 
aerators rose with the activation of 40 shrimp ponds at Selinsing.

The following table summarises the Group’s electricity consumption and estimated Scope 2 GHG emissions:

Facility Electricity Consumption 
(kWh)

**Estimated GHG Emissions 
(tCO2e)**¹

Kurau Farm 1,855,674 1,250

Selinsing Farm 1,777,807 1,198

New Coldroom 562,168 378

Kurau Plant 3,675,850 2,477

Total 7,871,499 5,305

¹ Estimated using Malaysia’s 2024 national grid emission factor of 0.674 kg CO2e per kWh.

In 2024, the Group commissioned an energy feasibility study for installing a rooftop solar photovoltaic (PV) system at the 
Kurau Plant. The project has completed site analysis and is expected to begin rollout in 2026. Meanwhile, the engineering 
team has begun reviewing energy-efficient options for new machinery and evaluating battery-powered pond aerators as a 
long-term alternative to diesel-operated units.

Managing Water Consumption

Water remains a vital input across our processing and aquaculture operations. At our Kurau Plant, water is used primarily 
for washing, sanitisation, defrosting, and general food-handling procedures. Water is supplied through piped municipal 
sources and stored in dedicated food-grade tanks. To reduce waste, the plant operates on a zoned cleaning system, with 
low-pressure rinsing where applicable and weekly monitoring of water usage trends to detect anomalies or leakage.

For aquaculture, seawater is drawn through intake channels during specific tidal windows and is used to fill ponds, top-up 
during culture cycles, or replenish after partial harvests. After shrimp harvesting, the used water is routed to sedimentation 
canals and undergoes biological treatment before discharge, following water quality checks and myGAP standards. All 
withdrawals and discharges are conducted with appropriate licencing and in accordance with DOE requirements.

In 2024, SBH initiated a benchmarking study of its water-use intensity across active farms and processing activities. Initial 
findings indicate potential for improvement in reuse applications, particularly in areas such as farm cleaning and general 
washdowns. 
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SOCIAL

Diversity 

As at 31 December 2024, the Group employed 262 individuals, comprising a diverse mix of local and foreign workers across 
a broad age and gender spectrum. Foreign workers made up approximately 64% of the total workforce, largely concentrated 
in operational roles within the aquaculture segment, while locals accounted for 36%, primarily in processing, administrative, 
and supervisory roles. Female employees made up 55% of total staff, reflecting a gender-balanced environment, especially 
within processing functions.
 

Sustainability Statement

Occupational Health and Safety (OHS)

All workers undergo mandatory health and safety training. Our Kurau Plant and farms reported zero work-related fatalities 
and 100% compliance with annual safety training requirements in 2024. Sanitation, protective gear usage, and worksite 
disinfection continue to be rigorously enforced.

Gender Breakdown

Age Gender Diversity

Age Group Breakdown

Male Female < 30 years 31 - 50 years > 50 years

44.66% 44.66%

55.34% 48.47%

6.87%

FY2024 FY2024

Male Female

46 57 14

< 30 years 31 - 50 years > 50 years

71 70 4

< 30 years 31 - 50 years > 50 years
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SOCIAL (CONT’D)

Labour Practices

We adhere strictly to Malaysian labour laws and international standards. We maintain a zero-tolerance policy on child labour, 
forced labour, harassment, and discrimination.

No. Trainings conducted in FYE2024

1 First aid at the workplace

2 Food handling course 

3 Introduction to forced labour and human trafficking 

4 Human resources (HR) training - Jabatan Tenaga Kerja (Akta 1966 & Akta 446)

5 HR training - Wages and procedures of paying wages (Akta 1955)

6 HR training - Types of holidays and working hours (Akta 1955)

7 OSH Coordinator (OSH-C) workshop 

8 7QC Tools for quality improvement

9 GMP & HACCP implementation and IA

10 Understanding of technical aspect of calibration system 

Product Quality and Food Safety

SBH maintains an unwavering commitment to ensuring the highest levels of product quality and food safety throughout 
its operations. As a vertically integrated seafood producer, the Group has full oversight over the value chain—from shrimp 
farming to processing and export—which allows for stringent quality control at every stage.

Our Kurau Plant continues to operate under multiple internationally recognised food safety and quality certifications. These 
include the Hazard Analysis and Critical Control Points (HACCP), Good Manufacturing Practice (GMP), MeSTI, and the Fish 
Quality Certificate issued by the Ministry of Health and Department of Fisheries Malaysia. Each certification represents a 
critical layer in our quality assurance framework, guiding operational procedures, sanitation controls, handling protocols, and 
product traceability.

Seafood processed at our facilities is subjected to rigorous in-house inspections, including organoleptic screening for freshness 
and visual defects, as well as metal detection to minimise the risk of physical contaminants. In addition, we periodically 
engage third-party accredited laboratories to perform microbiological, chemical residue, and heavy metal testing in line with 
import requirements from key export markets. These independent verifications supplement our internal control processes 
and help ensure continuous compliance with evolving international food safety regulations.

Our farms at Kurau and Selinsing maintain certification under Malaysia’s myGAP scheme, which mandates best practices in 
aquaculture hygiene, biosecurity, and environmental sustainability. During the financial year under review, no product recall 
incidents or food safety non-compliance events were recorded. Our Quality Assurance and Quality Control (QA/QC) teams, 
trained in international food handling protocols, continue to lead ongoing training and awareness programmes to instil a 
culture of quality among all levels of operational staff.

As global food safety expectations evolve, SBH remains committed to adopting new technologies and upgrading internal 
processes to meet higher standards. Looking ahead, we are assessing digital traceability systems to enhance visibility across 
our farm-to-factory supply chain and strengthen buyer confidence in the integrity of our products.
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SOCIAL (CONT’D)

Anti-Corruption

We uphold a zero-tolerance approach to bribery. No incidents of corruption were reported in 2024. Our Anti-Bribery and 
Anti-Corruption Policy, aligned with the MACC Act 2009, applies to employees and business partners alike.

Anti-Corruption Date FYE 2024 No. of Incidence

Number of cases of complaints, investigations and action taken in relation to graft or 
   corrupt practices 0

Data Privacy and Security

No data breaches were recorded in 2024. SBH’s IT systems undergo regular audits to ensure personal data protection.  

Community Enrichment  

In 2024, SBH continued to demonstrate its unwavering commitment to social responsibility by supporting the communities 
we serve. Our efforts focused on fostering inclusive growth, encouraging youth development, and promoting access to 
quality education.

As part of these efforts, we extended contributions to schools, places of worship, and various community events, helping to 
enhance educational resources, improve communal spaces, and support cultural and social cohesion.

These initiatives underscore our belief that the success of our business is intrinsically linked to the well-being and vitality of 
the communities around us.

Sustainability Statement
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The Board of Directors (“the Board”) of SBH Marine Holdings Berhad (“SBH” or “the Company”) recognises the importance 
of practising good corporate governance and is committed to apply applicable principles and recommendations as set out 
in the Malaysian Code on Corporate Governance 2021 (“the Code”) and the ACE Market Listing Requirements (“AMLR”) of 
Bursa Malaysia Securities Berhad (“Bursa Securities”) throughout the Group’s operations and management so as to enhance 
the value to our shareholders and other stakeholders as well as to generate long term sustainability and growth.

This statement summarises the Company’s corporate governance practices for the financial year ended 31 December 2024 
(“FYE 2024”) with reference to the application of the Principles set out in the Code:

Principle A: Board Leadership and Effectiveness;
Principle B: Effective Audit and Risk Management; and 
Principle C: Integrity in Corporate Reporting and Meaningful Relationship with Stakeholders. 

This statement is made pursuant to the AMLR of Bursa Securities and is to be read together with the Corporate Governance 
(“CG”) Report, which provides details on how the Company has applied each practice as set out in Code, a copy of which is 
available on the website of Bursa Securities together with the Company’s Annual Report 2024, and is also available on the 
Company’s website (www.sbhmarine.com). 

PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS

•	 ROLES AND RESPONSIBILITIES

The Group is led by the Board which plays an important role in the stewardship of the direction and operations of the 
Group. It focuses mainly on strategies, financial performance and critical business issues. The Board adopts a well-
defined framework on the various categories of matters that require the Board’s approval, endorsement or notation, 
as the case may be. The Board is supported by the Group Managing Director, Deputy Managing Directors, Executive 
Director and the Management, whose responsibilities are to implement the Group’s strategies and manage the 
operations of the Group, subject to certain prescribed authority limits.

Where appropriate, matters have been delegated to the following Board Committees, all of which have written terms 
of reference to assist the Board in discharging its duties and responsibilities. The Board receives the reports of their 
proceedings and deliberations at its scheduled Board Committees meetings:

(1)	 Audit Committee
(2)	 Risk Management Committee
(3)	 Nomination Committee
(4)	 Remuneration Committee 

These Board Committees oversee the broad strategic areas within the Group such as audit and finance, risk, remuneration, 
sustainability and ethics, re-election and appointment of Directors and related matters. Each of these committees has 
its own written Terms of Reference (“TOR”), which are reviewed on a regular basis by each Board Committee and 
approved by the Board, to ensure its effectiveness and relevance. The Board Committees report to, and their actions 
are reviewed by, the Board. The Chairman and members of each Board Committee are nominated by the Board. 

Board Charter 

The Board has approved and adopted the Board Charter in April 2022. The Board Charter is intended to promote high 
standards of corporate governance and is designed to provide guidance and clarity for Directors and Management with
regard to the roles and responsibilities of the Board, Board Committees and the Directors’ roles and responsibilities in 
discharging their fiduciary duties towards the Company as well as the Board’s operating practices. 

The Board Charter is subject to review and update by the Board from time to time to ensure it remains consistent with 
the Board’s objectives and kept up-to-date with changes in regulations and governance practices. It was last reviewed 
by the Board in April 2025.

The Board Charter is available on the Company’s website (www.sbhmarine.com).

Corporate Governance Overview Statement

http://www.sbhmarine.com
http://www.sbhmarine.com
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 ROLES AND RESPONSIBILITIES (CONT’D)

Board Charter (Cont’d)

The Responsibilities of the Board and the Management

The Board assumes the following principal duties and responsibilities as follows:-

(i)	 reviewing and if thought fit, approving the Management’s strategic action plans, including setting performance 
objectives and policies which have long term value creation and include strategies, on economic, environmental 
and social consideration underpinning sustainability;

(ii) 	 monitoring the implementation of the strategic action plans by the Management on a regular basis;
(iii)	 overseeing the conduct of the business of the Group and monitoring whether the businesses are being properly 

managed in line with the Group’s policies and procedures as well as any relevant rules and regulations;
(iv) 	 promoting good corporate governance culture within the Group which reinforces ethical, integrity, prudence and 

professional behaviour;
(v) 	 overseeing and reviewing the risk management systems of the Group, including the management of principal 

risks affecting the Group’s businesses, setting the appropriate risk appetite for the risk management framework 
as well as monitoring significant financial and non-financial risks affecting the Group, including sustainability 
considerations;

(vi) 	 reviewing the adequacy and the integrity of the internal control systems and management information systems, 
including systems for compliance with applicable laws, regulations, rules, directives and guidelines and to ensure 
the implementation of appropriate internal controls and mitigation measures;

(vii) 	 establishing a succession plan, including the appointment of senior management and to provide them with 
appropriate guidance as and when needed;

(viii) 	 evaluating and fixing the remuneration of the Group Managing Director and Executive Directors of the Group;
(ix) 	 monitoring and reviewing the Group’s policy and procedures for effective communication with its stakeholders, 

including having an effective investor relations programme and shareholders communication;
(x) 	 overseeing and monitoring the policies and processes relating to quality, safety & health, environmental and the 

compliance with relevant laws and regulations relating to work health and safety;
(xi) 	 establishing appropriate ethical standards and behaviour and an appropriate code of conduct and integrity for 

adherence by the Directors, Management and employees at all times; and
(xii) 	 overseeing and monitoring the sustainability practices of the Group, including setting sustainability strategies, 

priorities and targets risks and ensure that sustainability considerations are incorporated in the Group’s businesses 
and strategies so as to create value for its businesses and stakeholders in the longer terms as well as to support 
business continuity and competitiveness over the longer term.

The following are matters which are specifically reserved for the Board’s approval which include, amongst others, 
reviewing and approving the following:-

(i) 	 strategic action plans, annual business plans and financial budget prepared by the Management;
(ii) 	 material investments, material divestments, mergers and acquisitions, new ventures and corporate restructuring;
(iii) 	 material acquisitions and disposals of undertakings and properties, including major capital expenditure and 

capital management;
(iv) 	 issuance of corporate guarantees and parental guarantees by the Group;
(v) 	 approve the Management structure and the threshold/authority limits delegated to the Management for day-to 

day business operations;
(vi) 	 annual financial statements and interim financial results prior to release to Bursa Securities;
(vii) 	 appointment, resignation/termination of directors and the Group Managing Director (based on recommendation 

of the Nomination Committee);
(viii) 	 any related party transactions;
(ix) 	 internal and external audit plans;
(x) 	 interim dividends and recommendation of final dividend for shareholders’ approval;
(xi) 	 establishment of board committee and delegation of authorities to such committee to carry out certain functions 

and responsibilities on behalf of the Board; and
(xii) 	 any other matters that the Board may deem necessary from time to time.
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 ROLES AND RESPONSIBILITIES (CONT’D)

Board Charter (Cont’d)

The Management is responsible for the following:- (Cont’d)

(i) 	 to develop and implement corporate and business strategies for the Group;
(ii) 	 to develop and implement long term and short-term business plans to achieve the Group’s objectives in terms of 

growth and profitability aimed at building sustainable value for shareholders and stakeholders;
(iii) 	 to ensure the efficiency and effectiveness of the operations, and adequate internal controls as well as risk 

management systems are implemented;
(v) 	 to keep the Board fully informed of all important aspects of the Group’s operations on a timely, accurate and 

regular basis;
(vi) 	 to communicate effectively the Company’s vision, mission, core value as well as management philosophy and 

strategic action plans to the employees;
(vii) 	 to assess any business opportunities and investments with potential benefits and within the Group’s objectives;
(viii)	 to maintain good relationship with employees and to provide a healthy and safe working environment for the 

employees;
(ix) 	 to drive the strategic management of material sustainability matters of the Group; and
(x) 	 to ensure the Group complies with relevant laws and regulations; and any other duties and responsibilities as may 

be delegated by the Board.

•	 CODE OF ETHICS AND CONDUCT 

The Code of Ethics and Conduct sets out the ground rules and guidance for proper standard of conduct and ethical 
behaviour for the Board and its members, based on the principles of integrity, accountability and professionalism. The 
Company’s Code of Ethics and Conduct is available on the Company’s website at www.sbhmarine.com.

•	 ANTI-BRIBERY AND ANTI-CORRUPTION POLICY 

The Company has established an Anti-Bribery and Anti-Corruption Policy that outlines the Group’s commitment 
towards its ethical business practices in compliance with the Malaysian Anti-Corruption Commission Act 2009. The 
Group adopts a zero-tolerance against corruption and bribery, and the Group is committed to carry out all of its 
business practices with transparency, accountability and integrity.

The Group has communicated the Anti-Bribery and Anti-Corruption Policy to all its employees and business associates 
to ensure good standards of ethical behaviour flow through all levels of the Group to prevent unethical practices and 
consequently, support the delivery of long-term sustainable success of the Group. The Company’s Anti-bribery and 
Anti-Corruption Policy is available on the Company’s website at www.sbhmarine.com.

•	 WHISTLEBLOWING POLICIES AND PROCEDURES

The Board has adopted the Whistleblowing Policy and Procedures which provides a mechanism for employees of 
the Group and external parties to raise genuine concerns in relation to any improper conduct by any employee or 
Director of the Group (including any misconduct, wrongdoings, corruption, fraud and/or abuse of power) at the earliest 
opportunity without being subject to reprisals and/or retaliation (including victimization, harassment or discriminatory 
treatment) and to have such concerns properly investigated and appropriate actions to be taken.

The Group has not received any report on improper conduct during the FYE 2024. The Company’s Whistleblowing 
Policy and Procedures is available on the Company’s website at www.sbhmarine.com.

•	 BOARD COMPOSITION AND BALANCE

The Board currently comprise eight (8) members, made up of four (4) executive directors, including the Group Managing 
Director, two Deputy Managing Directors and an Executive Director and four (4) Independent Non-Executive Directors. 

Each of the Director’s profile is presented under the section titled “Profile of Directors” in the Company’s Annual Report 
2024.
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 BOARD COMPOSITION AND BALANCE (CONT’D)

Currently, 50% of the Board is composed of Independent Directors which complies with the AMLR of Bursa Securities 
which require at least two (2) directors or 1/3 of the Board members (whichever is the higher) to be Independent 
Directors as well as the recommended practice under the Code to have at least half of the board comprising independent 
directors.

The Independent Non-Executive Directors play an important role in ensuring corporate governance and accountability 
are being upheld, as they provide unbiased and independent views, advice, opinions and judgments as well as provide 
effective check and balance in the functioning of the Board to safeguard the interests, not only of the Group but also 
that of the minority shareholders, employees, customers, suppliers and the communities in which the Group conducts 
its businesses. The Board is satisfied that the current Board composition adequately reflects the interests of the minority 
shareholders of the Company.

The Independent Non-Executive Directors are also actively involved in the various Board Committees. They provide 
broader views, independent assessments and opinions on management proposals, including any related party 
transactions entered into by the Group. 

The role of the Chairman and the Group Managing Director of the Company are held by different individuals to ensure a 
good balance of power and authority between the Chairman and the Group Managing Director. Their respective duties 
and responsibilities are set out in the Board Charter of the Company.

In recognition of the importance to promote gender diversity in the Board, the Board seeks to maintain at least one 
woman director on the Board at all times, whilst taking cognisance of the recommended practice under the Code to 
have at least 30% women directors on the board of directors. The Board will continue to give priority in considering 
woman candidates for any replacement of a Director on the Board. Currently, Ms Teoh Li Hoon is the only woman 
director sitting on the Board. The Board will endeavour to comply with the recommended practice under the Code to 
have at least 30% within 2 years from the date of listing of the Company on 8 April 2024.

The Board has reviewed and is satisfied that its current size and composition of the Board provide an effective blend 
of entrepreneurship, business and professional expertise in general management, finance and technical areas of the 
industries in which the Group is involved. The mixture of skills and experience is vital for the continued success and 
future direction of the Group.

•	 SUPPLY OF AND ACCESS TO INFORMATION

All scheduled Board and Board committee meetings held are preceded by a formal agenda issued by the Company 
Secretary in consultation with the Chairman of the meetings. The agenda for each of the meetings are accompanied 
by the minutes of preceding meetings of the Board, which may include reports on group financial performance, 
operational performance of its major business units, market analysis, unaudited quarterly results for announcements, 
internal audit and risk management reports, updates on material litigations (if any) and other relevant information. The 
meeting materials, which are shared in a timely manner, are comprehensive and encompass all aspects of the matters 
being considered, enabling the Board to look at both quantitative and qualitative factors so that informed decisions 
can be made.

The Company Secretary would also brief the Board on the proposed contents and timing of any material announcements 
by the Company before being released to Bursa Securities for public dissemination. The Board and the Board committees 
have access to the advice and services of the Company Secretary especially relating to the procedural and regulatory 
requirements such as companies and securities laws, corporate governance matters and AMLR of Bursa Securities.

In addition to the above, the Board and the Board committees have full and unrestricted access to the advice and 
services of the Management and Company Secretary and to obtain all necessary external and independent professional 
advice, when required, at the Company’s expense.

•	 COMMITMENT OF THE BOARD

The Board is satisfied with the level of time committed by the Board members in discharging their respective duties and 
roles as Directors of the Company. All the Directors of the Company have complied with the AMLR of Bursa Securities 
on the maximum number of directorships which they can hold in public listed companies. 
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 COMMITMENT OF THE BOARD (CONT’D)

An annual corporate meetings calendar is prepared in advance by the Company Secretary and sent to the Board 
members before the beginning of every year which provides the scheduled meeting dates for the Board, Board 
Committees, the AGM and trainings/seminars to be organised by the Company.

The Board meets at least four (4) times a year, with additional meetings to be convened as and when necessary. Issues 
deliberated at such meetings and the relevant decisions made are duly minuted by the Company Secretary. During the 
FYE 2024, five (5) Board meetings were held, of which all the Directors have attended and details of the attendance of 
the Directors at the Board meetings are as follows:

Directors Number of Board meetings attended in 2024

Mohd Salim Bin Dulatti 5/5

Tan Boo Nam 5/5

Tan Yuak Ming 5/5

Tan Yuak Kwang 5/5

Saw Leng Hean 5/5

Dato’ Ts Dr Thian Boon Chung 5/5

Dr Cheah Soo Jin 5/5

Teoh Li Hoon 5/5

In the intervals between scheduled Board meetings, for any exceptional matters requiring urgent Board decisions, Board 
approvals have been sought either via circular resolutions which are attached with sufficient and relevant information 
required for an informed decision to be made or via ad-hoc Board meetings to be convened. Where a potential conflict 
of interests arises involving any of the Directors or persons deemed connected to him/her, such Director is required to 
declare his/her interest and abstain from further deliberation on the Board matters and the decision-making process.

•	 DIRECTORS’ TRAINING

All the Directors have attended the Mandatory Accreditation Programme (“MAP”) in January 2024. The Directors will 
continue to undergo other appropriate training programmes to further enhance their knowledge and skills and to keep 
abreast with new developments within the industry.

Besides the annual assessment conducted to assess the training needs of the Directors, each Director may also identify 
any appropriate training that enhances their effectiveness in discharging their duties as directors. The Management 
facilitates the organisation of in-house training programmes as well as registration for external training programmes 
and seminars for the Directors, if needed. 

•	 BOARD COMMITTEES

(A)	 AUDIT COMMITTEE

The primary objective of the Audit Committee (“AC”) is to assist the Board in fulfilling its responsibilities relating 
to the Group’s corporate governance, financial reporting and internal control systems. 

The composition of the AC is in compliance with the AMLR of Bursa Securities, including the requirements that 
all its members shall comprise non-executive directors with independent non-executive directors forming the 
majority and one of the members being a qualified accountant. The current members of the AC are as follows:-

(i)	 Dr Cheah Soo Jin
	 Chairman/Independent Non-Executive Director
(ii)	 Dato’ Ts Dr Thian Boon Chung
	 Member/Independent Non-Executive Director
(iii)	 Teoh Li Hoon
	 Member/Independent Non-Executive Director
	 Member of the Malaysian Institute of Accountants
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 BOARD COMMITTEES (CONT’D)

(A)	 AUDIT COMMITTEE (CONT’D)

The AC is able to obtain external professional advice and where necessary, invite external auditors/advisers/
consultants with relevant experience to attend its meeting to seek opinions, viewpoints and clarifications. 

The AC’s terms of reference, duties and responsibilities are available at the Company’s website at www.sbhmarine.
com. The AC shall meet not less than four (4) times a year. During the FYE 2024, five (5) AC meetings were held. 
Further details are enclosed in the Audit Committee Report.

(B)	 RISK MANAGEMENT COMMITTEE

The Board Risk Management Committee (“RMC”) assists the Board in overseeing the risk management activities 
of the Group and recommending the appropriate risk management policies and risk appetite for approval by the 
Board. 

In addition, RMC is also responsible to oversee sustainability-related risks and ensure that sustainability 
considerations are incorporated in the Group’s businesses and strategies so as to create value for its businesses 
and stakeholders in the longer term as well as to support business continuity and competitiveness over the longer 
term.

The RMC shall comprise not fewer than three (3) members with a majority of them being independent directors of 
the Company. The current members of the RMC are all Independent Non-Executive Directors, as follows:-

(i)	 Dr Cheah Soo Jin
	 Chairman/Independent Non-Executive Director
(ii)	 Dato’ Ts Dr Thian Boon Chung
	 Member/Independent Non-Executive Director
(iii)	 Teoh Li Hoon
	 Member/Independent Non-Executive Director

The terms of reference, duties and responsibilities of the RMC are available on the Company’s website www.
sbhmarine.com. 

During the FYE 2024, the following is the summary of activities undertaken by the RMC: 

•	 Reviewed risk assessment report, risk management policy, sustainbility report, and statement on risk 
management and internal control; and

•	 Reviewed and discuss the risk register update with the management to identify the key risk to ensure controls 
are in placed to mitigate the identified risk.

The RMC shall meet not less than four (4) times a year. During the FYE 2024, four (4) RMC meetings were held.

(C)	 NOMINATION COMMITTEE 

The Board Nomination Committee (“NC”) assists the Board in overseeing the matters relating to selection, 
nomination and appointment of Directors as well as reviewing the composition of the Board from time to time. 

The NC shall comprise not fewer than three (3) members who must be non-executive directors, with a majority 
of them being independent directors of the Company. The current members of the NC are all Independent Non-
Executive Directors, as follows:-

(i)	 Teoh Li Hoon
	 Chairwoman/Independent Non-Executive Director
(ii)	 Dato’ Ts Dr Thian Boon Chung
	 Member/Independent Non-Executive Director
(iii)	 Dr Cheah Soo Jin
	 Member/Independent Non-Executive Director

http://www.sbhmarine.com
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 BOARD COMMITTEES (CONT’D)

(C)	 NOMINATION COMMITTEE (CONT’D)

The terms of reference, duties and responsibilities of the NC are available on the Company’s website www.
sbhmarine.com. 

During the FYE 2024, the following is the summary of activities undertaken by the NC: 

•	 Evaluated the balance of skills, knowledge and experience of the Board. Carried out the assessment of each 
Director’s performance against the criteria as set out in the self assessment form; 

•	 Reviewed and assessed the independence of the Independent Non-Executive Directors of the Company;
•	 Reviewed and assessed the performance of AC, Board Committees and the Board as a whole; and
•	 Reviewed and recommended to the Board the re-election of Directors who retired in accordance with the 

Company’s Constitution.

The NC meets at least once a year and as and when required. During the FYE 2024, two (2) NC meetings was held.

(D)	 REMUNERATION COMMITTEE 

The Board Remuneration Committee (“RC”) assists the Board in implementing its remuneration policies and 
procedures including reviewing and recommending matters relating to the remuneration of the Board and senior 
management. 

The RC shall comprise not fewer than three (3) members who must be non-executive directors, with a majority 
of them being independent directors of the Company. The current members of the RC, consist of entirely 
Independent Non-Executive Directors, as follows:-

(i)	 Dato’ Ts Dr Thian Boon Chung 
	 Chairman/Independent Non-Executive Director
(ii)	 Dr Cheah Soo Jin
	 Member/Independent Non-Executive Director
(iii)	 Teoh Li Hoon 
	 Member/Independent Non-Executive Director

The terms of reference, duties and responsibilities of the RC are available on the Company’s website www.
sbhmarine.com.

During the FYE 2024, the RC: 

•	 Reviewed the remuneration packages of executive directors and key senior management and ensured that 
all remuneration decisions comply with applicable laws, corporate governance standards, and disclosure 
requirements;

•	 Ensured that all relevant legal and regulatory provisions regarding disclosure of remuneration are fulfilled; 
and

•	 Reviewed the mandate for the directors’ fees and benefit payable.

The RC meets at least once a year and whenever required. During the FYE 2024, two (2) RC meetings was held.

•	 APPOINTMENTS AND RE-ELECTIONS TO THE BOARD

The NC is responsible for assessing and making recommendations on any new appointments to the Board. Selection 
of new candidates to be considered for new appointment as director is facilitated through recommendations from the 
Board members, the Management and/or through independent sources. In making these recommendations, the NC 
considers various factors, including the diversity in skills, knowledge, professional/industry experience, age, cultural and 
educational backgrounds, ethnicity and length of services of the candidates. As part of the process of appointing new 
Directors, the new Directors are provided with an orientation programme in order to be familiar with the operations and 
organisation structure of the Group. 

http://www.sbhmarine.com
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 APPOINTMENTS AND RE-ELECTIONS TO THE BOARD (CONT’D)

The Company’s Constitution provides that the number of directors of the Company shall not be less than two (2) and 
not more than fourteen (14). The Board has the power under the Company’s Constitution to appoint a director from 
time to time either to fill a casual vacancy or as an additional director. Article 18.10 of the Company’s Constitution 
provides that any director so appointed shall hold office only until the next following annual general meeting (“AGM”) 
and shall then be eligible for re-election at the said AGM. 

For the re-election of Directors, Article 18.3 of the Company’s Constitution requires that one third (1/3) of the Directors 
for the time being or, if their number is not three (3) or a multiple of three (3), then the number nearest to one third 
(1/3) shall retire from office and be eligible for re-election PROVIDED ALWAYS that all Directors shall retire from office 
at least once in every three (3) years but shall be eligible for re-election. A retiring Director shall retain office until the 
close of the meeting at which he retires.

The Directors who are seeking re-election at the forthcoming 3rd AGM are stated in the notice of the 3rd AGM. The NC 
has assessed the performance of these Directors and accordingly recommended to the Board for their re-election to 
be tabled for shareholders’ approval at the forthcoming 3rd AGM. This provides an opportunity for the shareholders 
to renew their mandates for the said Directors to continue to serve on the Board. The re-election of each Director will 
be voted by way of separate shareholders’ resolutions. To assist the shareholders in their decision, information such 
as their personal profile and shareholdings in the Group of each Director standing for re-election are furnished in the 
Company’s Annual Report 2024.

•	 BOARD EVALUATION

The NC has reviewed and adopted the criteria used for the annual assessment and evaluation of each individual 
Director, the Board as a whole and the Board Committees as well as the independence assessment of the Independent 
Directors. 

Each Director is required to review and appraise himself/herself and the Board and/or the respective Board Committees 
of which he/she is a member based on the criteria as set out in the evaluation form. From the results, the NC will draw 
conclusions on the Board’s and Committees’ effectiveness in discharging their duties and responsibilities. The results 
and conclusions will be escalated to the Board.

The NC’s annual review and evaluation of the Board as a whole and the individual Directors for the FYE 2024 concluded 
that the Board and its members had continued to operate effectively towards fulfilling their duties and responsibilities 
as members of the Board throughout the year under review. 

•	 ASSESSMENT OF INDEPENDENT DIRECTORS

The Board acknowledges the importance of having independence and objectivity in decision-making by the Independent 
Directors of the Company. Assessment on the independence of the Company’s Independent Directors is taken annually, 
prior to any new appointment and when any new interest or relationship develops between the Independent Director 
and the Company. 

The NC reviews the independence of the Independent Directors in accordance with the criteria on independence as 
stipulated in the AMLR and Practice Notes of Bursa Securities as well as the Code. The Independent Directors are 
also assessed on their ability and commitment to continue to bring independence and objective judgement to the 
deliberation and decision making of the Board and Board Committees.

Based on the annual assessment, the NC and the Board are satisfied with the level of independence demonstrated 
by all the four (4) Independent Directors of the Company and that they fulfil the definition of “Independent Director” 
under the AMLR of Bursa Securities.

•	 TENURE OF INDEPENDENT DIRECTORS

The Board notes and supports the recommendation of the Code that the tenure of an Independent Director should not 
exceed a term limit of nine (9) years. In the event the Board intends to retain any Director as an Independent Director 
who has served beyond nine (9) years, approval from the shareholders will be sought at the Company’s general meeting 
through a two-tier voting process and justification for the retention would be given.
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 TENURE OF INDEPENDENT DIRECTORS (CONT’D)

Currently, none of the Independent Directors has served for more than nine (9) years on the Board and the tenure of the 
longest serving Independent Directors is approximately 22 months as at the date of this statement.

•	 DIRECTORS’ REMUNERATION

The Board has adopted the Remuneration Policy and Procedures for Directors and key senior management, which 
is designed to align the interests of the Directors and key senior management with those of shareholders, by linking 
reward to the Group’s and individual’s performance, therefore promoting long-term sustainability of the Group. It seeks 
to attract, motivate and retain key employees with competitive remuneration packages base on respective individual’s 
responsibilities, expertise, prevailing market conditions and relevant market benchmarks. The objective of the Group’s 
Remuneration Policy is to attract and retain the Directors and key senior management who play important roles in 
leading and controlling the Group’s operations effectively. The said policy is available on the Company’s website at 
www.sbhmarine.com.

The Independent Non-Executive Chairman is paid a fixed monthly director’s fee of RM6,000 and a meeting allowance 
of RM1,000 for attending each Board and Board Committee meeting whereas the other Independent Non-Executive 
Directors are paid fixed monthly directors’ fee of RM4,000 per month and a meeting allowance of RM500 for attending 
each Board and Board Committee meeting. The Executive Directors are not entitled to any meeting allowance. 

The remuneration of the Company’s Independent Non-Executive Directors is appropriate to the level of contribution, 
considering factors such as effort and time spent, responsibilities undertaken, and are benchmarked against prevailing 
market practices. The director fees of the Independent Non-Executive Directors are subject to approval by shareholders 
at each AGM thereby ensuring that their independence is not compromised. Each Director shall abstain from deliberating 
and voting on decision in respect of his or her own remuneration.

The aggregate fees, remuneration and other emoluments received by the Directors of the Company for the FYE 2024 
are stated as follows:-

The Company/Group

Salaries
and Other 

Emoluments
(RM’000)

Fees
(RM’000)

Bonus
(RM’000)

Statutory
 contributions

(RM’000)

Benfits-in-
kind

(RM’000)
Total

(RM’000)

Executive Directors

Tan Boo Nam 1,020 - 170 71 24 1,285

Tan Yuak Ming 722 - 120 101 24 967

Tan Yuak Kwang 673 - 112 94 24 903

Saw Leng Hean 445 - 74 62 24 605

Tan Yok Jin (Alternate Director) 613 - 102 86 17 818

Independent Non-Executive
Directors

Mohd Salim bin Dulatti 6 54 - - - 60

Dato’ Ts Dr Thian Boon Chung 3 36 - - - 39

Dr Cheah Soo Jin 3 36 - - - 39

Teoh Li Hoon 3 36 - - - 39

Total 3,488 162 578 414 113 4,755

http://www.sbhmarine.com
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PRINCIPLE A: BOARD LEADERSHIP AND EFFECTIVENESS (CONT’D)

•	 REMUNERATION OF SENIOR MANAGEMENT PERSONNEL

The Board has chosen to disclose the remuneration of the key senior management in bands instead of on a named basis 
as the Board considers the information on the remuneration of these employees to be highly confidential, sensitive and 
proprietary. The transparency and accountability aspects of corporate governance, applicable to the remuneration of 
these staff, are deemed appropriately served by the above disclosures.

The remuneration of the key senior management (including salary, bonus, defined contribution benefit, benefit-in kind 
and other remuneration) in each band of RM50,000 during FYE 2024 are as follows:-

Total Remuneration in Bands of RM50,000 No. of key management personnel and position

100,000 - 150,000 1

150,001 - 200,000 1

200,001 - 250,000 2

PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT

•	 FINANCIAL REPORTING

The Board continually strives to provide and present a balanced and meaningful assessment of the Group’s financial 
performance and prospects, primarily through the annual financial statements and quarterly interim financial results to 
shareholders as well as the Chairman’s statement, Management Discussion and Analysis and Sustainability Statement in 
the Company’s Annual Report 2024.

In preparing the financial statements, the Group has adopted the applicable accounting policies which have been 
consistently applied and are supported by reasonable and prudent judgements and estimates by the Board. All 
accounting standards that the Board considers to be applicable have been adopted.

The Board is also assisted by the Audit Committee to oversee the Group’s financial reporting processes and the quality 
of its financial reporting.

STATEMENT OF DIRECTORS’ RESPONSIBILITY IN RELATION TO THE FINANCIAL STATEMENTS

The Directors are required to present a set of financial statements for the Group and the Company which give a true and 
fair view of the state of affairs of the Group and the Company at the end of each financial year as well as the financial 
results and their cash flows for that financial year.

The Directors consider that in preparing the financial statements,

•	 the Group and the Company have used the appropriate accounting policies and such policies were consistently 
applied;

•	 reasonable and prudent judgements and estimates have been made; 
•	 all applicable approved accounting standards in Malaysia have been adopted; and
•	 the financial statements have been prepared on a going concern basis as the Directors have a reasonable 

expectation, having made enquiries, that the Group and the Company have adequate resources to continue to 
be in operations for the foreseeable future.

The Directors are responsible for ensuring that the Group keeps proper accounting records that disclose with reasonable 
accuracy the financial position of the Group and of the Company, and which will enable them to ensure that the 
Financial Statements comply with the relevant provisions of the Companies Act, 2016.

The Directors also have general responsibilities for taking such steps that are reasonably available to them to safeguard 
the assets of the Group, and to prevent and detect fraud and other irregularities, where possible.
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PRINCIPLE B: EFFECTIVE AUDIT AND RISK MANAGEMENT (CONT’D)

•	 SUITABILITY AND INDEPENDENCE OF EXTERNAL AUDITORS

Through the AC, the Group has established a transparent and appropriate relationship with the Group’s external Auditors 
in seeking professional assurance and ensuring compliance with the applicable accounting standards in Malaysia.

The role of the AC in relation to the External Auditors can be found in the Audit Committee Report as set out in the 
Company’s Annual Report 2024.

The AC has also obtained confirmation from the external Auditors that they are and have been independent throughout 
the conduct of their audit engagement in accordance with the By-Laws (on Professional Ethics, Conduct and Practice) 
of the Malaysian Institute of Accountants and the International Ethics Standards Board for Accountants’ Code of Ethics 
for Professional Accountants’ independence requirements.

The AC has also conducted an annual review of all the non-audit services provided by the affiliated firm of the external 
Auditors for the FYE 2024, as disclosed on page 43 of this Annual Report and is satisfied that the nature and extent of 
such services will not prejudice the independence and objectivity of the external auditors.

The AC has assessed and was satisfied with the competence and independence of the external auditors and had 
recommended the re-appointment of the external Auditors to the Board for endorsement before tabling it for 
shareholders’ approval at the forthcoming AGM.

•	 SOUND FRAMEWORK TO MANAGE RISKS

The Board acknowledges its responsibility for maintaining a sound system of internal controls to safeguard the 
shareholders’ investment and the Group’s assets. Due to limitations that are inherent in any system of internal controls, 
the system adopted by the Group is designed to identify, mitigate and manage rather than to fully eliminate such risks 
that may potentially impede the attainment of the Group’s objectives. 

The Group has in place an enterprise risk management framework that enables the Group to identify the risks and 
address internal control to mitigate or eliminate the risks. These risks are prioritised based on risk appetite and risk 
tolerance levels that the Board has adopted. Key risks identified by the Management are discussed at the Board 
meeting while all other risks are managed by respective department head and reported to the Board on an exceptional 
basis.

The review on risk management and internal audit function of the Group and the conclusion thereof is presented in the 
Statement on Risk Management and Internal Control as included in the Company’s Annual Report 2024.

•	 INTERNAL AUDIT FUNCTION

The Company has outsourced its internal audit function to PKF Risk Management Sdn Bhd (“Internal Auditor”), 
which reports directly to the AC. The role of the Internal Auditor is to provide independent and objective reports on 
the effectiveness of the system of internal controls within the business units of the Group to the AC for review and 
deliberation. Further details of the internal audit function and the activities are set out in the Audit Committee Report 
of the Company’s Annual Report 2024.

PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS

•	 EFFECTIVE COMMUNICATION AND PROACTIVE ENGAGEMENTS WITH SHAREHOLDERS

The Group values and strongly believes in the importance of effective communication with shareholders, potential 
investors and the public. This is to ensure that all shareholders, both institutional and individual investors, have full access 
to the relevant information disclosed by the Company. It does this through the Company’s Annual Report, AGM, the 
Company’s website (www.sbhmarine.com) and the timely release of all corporate announcements and quarterly interim 
financial results, thus providing shareholders and the investing public with an overview of the Group’s performance and 
operations. All enquiries made are dealt with as promptly as practicable.

The Annual Report remains as the Company’s main source of information to the shareholders and investors while the 
Company’s website, which has a dedicated investor relations section, is intended to provide relevant information about 
the Group to a wider segment of the investing public. 

http://www.sbhmarine.com
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS 
(CONT’D)

•	 EFFECTIVE COMMUNICATION AND PROACTIVE ENGAGEMENTS WITH SHAREHOLDERS (CONT’D)

Any shareholders and/or stakeholders of the Group who may have concerns relating to the Group may directly convey 
to Dr Cheah Soo Jin, the Company’s Senior Independent Non-Executive Director, who serves as a point of contact for 
shareholders and other stakeholders. 

The Board has adopted the Corporate Disclosure Policy, which spells out guidelines and practices that it applies when 
communicating with shareholders and prospective investors and provides appropriate information needed to make 
well-informed investment decisions.

•	 ENSURE TIMELY AND HIGH-QUALITY DISCLOSURE

The Board recognises the importance of prompt and timely dissemination of accurate and relevant information 
concerning the Company and its Group to the shareholders, investors and other stakeholders to enable them to make 
informed decisions. The Board has adopted the Corporate Disclosure Policy which sets out the guidelines and policies 
for disseminating corporate information to, and in dealing with shareholders, stakeholders, analysts, media and the 
investing public in compliance with legal and regulatory requirements on disclosure. A copy of the Corporate Disclosure 
Policy is available on the Company’s website at www.sbhmarine.com.

The Company maintains the practice of releasing all requisite announcements as well as material and price sensitive 
information in a timely manner to Bursa Securities in compliance with the disclosure requirements as set out in the 
AMLR of Bursa Securities. The Company also releases timely updates to the market and community through the 
Company’s websites, media release and other appropriate channels. Price-sensitive information and information that 
may be regarded as undisclosed material information about the Group is, however, not disclosed until after the requisite 
announcement to Bursa Securities has been made.

•	 THE AGM

In line with the practices, shareholders should receive annual reports, circular and notices of AGM, which are to be 
issued at least twenty-eight (28) days before the date of AGM. The forthcoming AGM will be the 3rd AGM of the 
Company. The notice of the forthcoming 3rd AGM (“Notice of AGM”) will be issued on 30 April 2025, which is more 
than 28 days prior to the AGM to provide the shareholders sufficient time to consider the proposed resolutions that will 
be discussed and decided at the 3rd AGM. 

The Company will commence to use electronic communications to transmit its annual report and other documents such 
as the Notice of AGM to shareholders by uploading such documents onto Bursa Securities’ website at http://www.
bursamalaysia.com and on the Company’s website at www.sbhmarine.com. 

The Notice of AGM is also published in the nationally circulated daily newspaper within the mandatory period and 
the Company’s announcements via Bursa Securities as well as the Company’s website. The Notice of AGM provides 
further explanation beyond the minimum content stipulated in the AMLR for the resolutions proposed along with any 
background information and reports or recommendation that are relevant, where required and necessary, to enable 
shareholders to make an informed decision in exercising their voting rights.

The Board regards its AGM or other general meetings as an opportunity to communicate directly with shareholders 
and endeavour to encourage shareholders to participate in these meetings. The forthcoming AGM represents the 
principal forum for dialogue and interaction with shareholders. All Directors including the Chairman of the Board and 
the respective Chairmen of the Board Committees, the Group Managing Director and other key senior management 
will be present to answer any questions put to them and address concerns from shareholders. 

The External Auditors will also be present to address any shareholders’ queries about the conduct of audit and the 
preparation and content of the auditors’ reports. The Chairman will provide appropriate and sufficient time and 
encourage shareholders to raise questions, express opinions and give suggestions about the issues throughout the 
entire meeting. 

Corporate Governance Overview Statement
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PRINCIPLE C: INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS 
(CONT’D)

•	 THE AGM (CONT’D)

The Board members and key senior management will endeavour to respond to relevant questions addressed to them 
during the forthcoming 3rd AGM. In order to have greater transparency, accuracy and efficiency in the voting process, 
the Company will be adopting the system of e-voting by poll at the forthcoming 3rd AGM. An independent scrutineer 
will be appointed to validate the votes cast and results of each resolution put to vote are announced at the meeting. 
An announcement detailing the results, including the total number of votes cast for and against each resolution and 
the respective percentages will be announced via Bursa Securities’ website after the conclusion of the AGM. Minutes 
of AGM which incorporate substantial comments and queries from shareholders and responses from the Company will 
be available on the Company’s website after the conclusion of the AGM. 

•	 INVESTOR RELATIONS

Another important channel of communication with shareholders, investors and the general investment community, 
both locally and internationally, is the Group’s investor relations activities. The Company intends to conduct regular 
briefings with financial analysts and fund managers from time to time as a means of maintaining and improving investor 
relationship. Analyst briefings may be held to coincide with the release of the Group’s quarterly interim financial results. 
Additional engagements with individual or group of analysts and fund managers may be held on an ad hoc basis as and 
when requested. 

The Group’s website (www.sbhmarine.com) has a section dedicated to investor relations and provides up-to-date 
information on the Group’s business and operations. Presentations made to analysts and fund managers are also 
posted on this section of the Company’s website. Further enquiries on all investor related matters may be directed to 
the following person:-

Mr Saw Leng Hean
Executive Director/ Chief Strategic Officer 
Tel: +605 727 7288
Email: ssaw@sbhmarine.com

The Board is fully committed to comply with the principles, recommendations and best practices set out in the Code 
and the AMLR of Bursa Securities, where applicable. In addition, the Board will also continue to strengthen its strategic 
sustainability approaches to have a deeper integration of sustainability into our day-to-day operations as guided by the 
Sustainable Development Goals adopted by the Group. The Board will continue to consider all risks and opportunities 
relating to the Group, whilst safeguarding the health and safety of the Group’s employees, customers and the general 
public.

The Board is satisfied that the Company complies substantially with the principles and practices as set out in the Code 
as well as the AMLR.

This Statement on Corporate Governance has been approved by the Board of Directors on 24 April 2025.

Corporate Governance Overview Statement
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Audit Committee Report 

Introduction

The Audit Committee (“AC”) is pleased to present the Audit Committee Report for the financial year ended 31 December 
2024 (“FYE 2024”) which is prepared in compliance with the ACE Market Listing Requirements (“AMLR”) of Bursa Malaysia 
Securities Berhad (“Bursa Securities”). 

AC was established to serve as a committee of the Board of Directors (“Board”) of the Company and is guided by the terms 
of reference approved by the Board in performing their duties and discharging their responsibilities. The primary objective of 
the AC is to assist the Board in fulfilling its responsibilities relating to the Group’s corporate governance, financial reporting 
and internal control systems. The terms of reference of AC can be viewed at the Company’s website at www.sbhmarine.com. 
The AC was established on 18 January 2024.

Composition

The composition of the AC is in compliance with the AMLR of Bursa Securities, including the requirements that all its 
members shall comprise non-executive directors with independent non-executive directors forming the majority and one of 
the members being a qualified accountant. The current members of the AC are as follows:-

(i)	 Dr Cheah Soo Jin
	 Chairman/Independent Non-Executive Director

(ii)	 Dato’ Ts Dr Thian Boon Chung
	 Member/Independent Non-Executive Director

(iii)	 Teoh Li Hoon
	 Member/Independent Non-Executive Director
	 Member of the Malaysian Institute of Accountants

Summary of Activities 

The AC shall meet not less than four (4) times a year. During the FYE 2024, five (5) AC meetings were held.

The summary of the activities undertaken by AC during FYE 2024, amongst others, include the following:-

•	 Reviewed the unaudited condensed quarterly financial results of the Group including the announcements pertaining 
thereto. The discussion focused particularly on any changes in or implementation of major accounting policy changes, 
significant and unusual events and compliance with accounting standards and other legal requirements before 
recommending to the Board for approval and making the announcement to Bursa Securities;

•	 Reviewed the audited financial statements of the Group;
•	 Reviewed the related party transactions and/or recurrent related party transactions, if any, that transpired within the 

Group to ensure that the transactions entered into were at arm’s length basis and on normal commercial terms;
•	 Reviewed and received the Audit Planning and Completion Memorandum from External Auditors; 
•	 Reviewed and recommended the appointment of outsourced internal auditors of the Group, PKF Risk Management 

Sdn. Bhd. to the Board for consideration based on their profile, adequacy of resources and experience of the audit 
engagement team;

•	 Evaluated the performance of Internal Auditor;
•	 Reviewed with the Internal Auditors, the internal audit plan, the reports for the internal audit function and considered 

the findings of internal audit reviews and management responses thereon, and ensure that appropriate actions are 
taken on the recommendations raised by the Internal Auditors; and

•	 Evaluated the performance of External Auditors and Internal Auditors of the Company.

Financial Reporting

The Board continually strives to provide and present a balanced and meaningful assessment of the Group’s financial 
performance and prospects, primarily through the annual financial statements and quarterly interim financial results to 
shareholders as well as the Chairman’s statement, Management Discussion and Analysis and Sustainability Statement in the 
Company’s Annual Report 2024.

In preparing the financial statements, the Group has adopted the applicable accounting policies which have been consistently 
applied and are supported by reasonable and prudent judgements and estimates by the Board. All accounting standards that 
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the Board considers to be applicable have been adopted.

The Audit Committee assists the Board to oversee the Group’s financial reporting processes and the quality of its financial 
reporting.
Internal Control System and Internal Audit Function

The Company has outsourced its internal audit function to PKF Risk Management Sdn Bhd acting as the Internal Auditor, 
reporting directly to the AC. The role of the Internal Auditor is to provide independent and objective reports on the 
effectiveness of the system of internal controls within the business units of the Group to the AC for review and deliberation, 
on a regular basis or as and when directed by the Audit Committee.

The total costs incurred in the internal audit function of the Group for FYE 2024 was RM30,000.

External Auditors

Through the AC, the Group has established a transparent and appropriate relationship with the Group’s external Auditors in 
seeking professional assurance and ensuring compliance with the applicable accounting standards in Malaysia. The External 
Auditors fulfil an essential role in giving an assurance to the shareholders of the Company, of the reliability of the financial 
statements prepared by the Company. The External Auditors have an obligation to bring to the attention of the Board, the 
AC and the Management any significant defects in the Group’s systems of reporting, deficiencies in internal control and 
failure to comply with approved accounting standards and legal and regulatory requirements.

The fees paid or payable to the external auditors, BDO PLT and its affiliates in relation to the audit and non-audit services 
rendered to the Company and the Group for the FYE 2024 are as follows:-

Company 
RM’000

Group
RM’000

Audit fees 21 135

Non-audit fees 7 41

Total 28 176
 
Non-Audit Fees consists mainly of professional fees incurred for tax compliance services and the review of Statement on Risk 
Management and Internal Control.

The Board, through the AC, assesses and affirms the independence and suitability of the External Auditors to continue 
providing its services annually. The scope of the assessment covers competence of the audit firm, audit team members, fees, 
scope and planning as well as quality of processes and performance, independence and objectivity and client communication. 
The Board has formalised a set of criteria on assessment on the independence and suitability of External Auditors as well 
as to govern circumstances under which contracts for provision of non-audit services could be entered into by the External 
Auditors or its affiliates.

This Audit Committee Report has been approved by the AC on 24 April 2025.

Audit Committee Report 
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Statement on Risk Management and Internal Control

The Board of Directors (“Board”) of SBH Holdings Berhad (“SBH” or “Company) is pleased to present the Statement on 
Risk Management and Internal Control (“Statement”) for the financial year ended 31 December 2024 (“FYE 2024”) prepared 
pursuant to Rule 15.26(b) of the ACE Market Listing Requirements (“AMLR”) of Bursa Malaysia Securities Berhad (“Bursa 
Securities”) and Practice 10.2 of the Malaysian Code on Corporate Governance (“Code”). 

Board’s Responsibility

The Board is guided by the Statement on Risk Management and Internal Control: Guidelines for Directors of Listed Issuers 
in making disclosures concerning main features of the Risk Management Framework and Internal Control System of the 
Group and is committed to fulfilling its responsibility of maintaining a sound system of risk management and internal control 
in the Group. This Statement outlines the nature and scope of risk management and internal control of the Group during 
the financial year. The Board recognises the importance of maintaining a sound system of internal control and the proper 
identification and management of risks affecting the operations of the Group in order to safeguard shareholders’ investments 
and other stakeholders’ interests. 

Accordingly, the Board affirms its overall responsibilities for the Group’s system of risk management and internal control 
which is vital to managing principal risk which may impede the achievement of the Group’s corporate and business objectives. 
These responsibilities include reviewing the adequacy and integrity of this system which covers enterprise risk management, 
financial, organisational, operational and compliance controls. Given that there are inherent limitations in any system of risk 
management and internal control, the said system is designed to manage risks within tolerable and knowledgeable limits in 
an efficient manner, rather than eliminating the risk of failure to achieve business objectives of the Group. The system can 
therefore only provide reasonable, but not absolute assurance, against material misstatements of management and financial 
information, financial losses, defalcations, fraud and breaches of laws or regulations.

Risk Management Framework 

Risk management is embodied in the Groups’ key business processes through the enterprise risk management framework, 
which sets out amongst others, a systematic approach to identify, analyse, monitor and report key risks and the likelihood 
of risk occurrence as well as the magnitude of impact using a self-assessment approach. In addition, the framework outlines 
the significant risks that the Group is exposed to such as strategic, organisation structure, operational, processes, regulatory, 
people culture, technologies and reputation risks. The individual risks identified are scored for their likelihood of occurrence 
and the impact thereof based on a ‘5 by 5’ risk matrix, deploying parameters established for the Group. The risk parameters 
comprise relevant financial and non-financial metrics for risks to be evaluated or quantified, as the case may be, in terms of 
likelihood of their occurrence and the impact thereof. The use of such metrics essentially articulates the Board’s risk appetite, 
i.e. the extent of risk the Group is prepared to take or seek in achieving its business objectives. 

Details of specific risks are documented in individual risk registers, covering the risk description, root causes, risk consequences, 
internal controls implemented to address the root causes, Management’s assessment of the effectiveness of internal controls 
and the residual risk rating after considering the effects of internal controls deployed to manage the exposure. During the 
financial year under review, the Management, has identified key risks that are being monitored by the Board are summarised 
as below:

•	 Operational Risks 
Risks of loss resulting from failed internal processes, people or systems or external events. Examples include global 
crisis, IT systems failure, fata breaches, fraud, loss of people and litigation.

•	 Strategic Risks 
Risks due to external causes or circumstances that, if they were to occur, would be serious enough to alter the strategic 
direction of your business, impacting its future success or failure.

•	 Financial Risks
Risks due to financial losses such as foreign exchange fluctuations, changes in interest rates, inflation rate, etc. and 
ability of the company to meet its debt obligations.

•	 Reputation Risks
Risks due to threats or danger to the good name or standing of a business or entity, which may include poor 
environmental, social and governance (ESG) practices.

•	 Compliance Risks
Risks due to threats posed to a company’s financial, or organizational, or reputational standing resulting from violations 
of laws, regulations, codes of conduct, or organizational standards of practice.
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Statement on Risk Management and Internal Control

Risk Management Framework (Cont’d)

Risk register was updated and meetings were held to communicate and deliberate the issues or risks and where appropriate, 
the control systems and action plans were implemented and taken to ensure the continuous risk mitigation and risk 
management. In order to ensure that the Groups’ risk management framework remain sound, the risk register is monitored 
to include emerging risk as and when necessary. The management had met with RMC on four (4) occasions to present update 
on the risk register. These meeting facilitated in-depth discussion on risk areas impacting Group, allowing for identification 
of recommended risk management strategies to effectively management and mitigate identified risk and to ensure controls 
are in place and continue to operate adequately and effectively.

Internal Control System 

Internal controls are important to support the function of the risk management system. The Group continually reviews and 
enhances its internal control procedures with the recommendations of auditors. 

The key features of the control framework and procedures in the Group are as follows:-

•	 Management organisation structure defining the management’s responsibilities and hierarchical structure of reporting 
lines and accountability, subject to certain prescribed authority limits; 

• 	 Delegation and separation of responsibilities between the Board and the Management and the establishment of various 
Board Committees and the presence of Independent Non-Executive Directors to overseeing the financial, compliance 
and operational performance of the Management;

• 	 Standard operating procedures (“SOP”) guiding employees of the Group in carrying out their duties and functions 
effectively. These SOP cover the monitoring of nonconformity controls and risk-based action. 

•	 Quarterly management review meetings to review operational and financial performance as well as formulate action 
plans to address any areas of concern. There is quarterly reporting by the Management to the Board on significant 
changes in business and the external environment in which the Group operates;

• 	 Whistle-blowing policies and procedures are put in place as a mechanism for employees of the Group and external 
parties to raise genuine concerns in relation to any improper conduct by any employee or Director of the Group 
(including any misconduct, wrongdoings, corruption, fraud and/or abuse of power) at the earliest opportunity without 
being subject to reprisals and/or retaliation (including victimization, harassment or discriminatory treatment) and to 
have such concerns properly investigated and appropriate actions to be taken;

• 	 Code of Ethics and Conduct which sets out the ground rules and guidance for proper standard of conduct and ethical 
behaviour for the Directors and employees of the Group, based on the principles of integrity, accountability and 
professionalism; and

• 	 Anti-bribery and Anti-Corruption Policy which outlines the Group’s commitment towards its ethical business practices 
in compliance with the Malaysian Anti-Corruption Commission Act 2009. The Group adopts a zero-tolerance against 
corruption and bribery, and the Group is committed to carry out all of its business practices with transparency, 
accountability and integrity.

Internal Audit Function 

The Board had engaged PKF Risk Management Sdn Bhd to assist the Board and Audit Committee by conducting independent 
assessment of the adequacy and operating effectiveness of the Group’s internal control system.

PKF Risk Management Sdn Bhd had utilised the internal control framework as promulgated by the Committee of Sponsoring 
Organisation of the Treadway Commission as a reference framework. The review procedures carried out is guided by applicable 
standards of the International Professional Practices Framework issued by the Institute of Internal Auditors, Inc. The person 
responsible for internal audit is Dr Wong Ka Fee, Director of Risk and Governance Advisory of PKF Risk Management Sdn 
Bhd, who is a Fellow Financial Accountant with Institute of Financial Accountants (UK), a Fellow Member of Institute of Public 
Accountants (Australia) and a Chartered Member of the Institute of Internal Auditors Malaysia.

The role of the Internal Auditor is to provide independent and objective reports on the effectiveness of the system of internal 
controls within the business units of the Group to the Audit Committee for review and deliberation, on a regular basis or 
as and when directed by the Audit Committee. The Audit Committee has assessed and was satisfied with the competence 
and independence of the Internal Auditor as well as the adequacy of its resources in carrying out the internal audit function.

In carrying out its activities, the Internal Auditor has unrestricted access to the relevant records, personnel and physical 
properties. The audit reports are forwarded to the Management for response and the necessary actions. The Management 
is responsible to provide a written reply on action plans proposed to be taken to address the audit findings. The Internal 
Auditor is required to report to the Audit Committee during the course of its review, on any material matters which have 
come to their attention that cause them to believe there are major weaknesses in the internal control systems within those 
selective processes that they have assessed, with focus on material risks associated with such processes. 
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Internal Audit Function (Cont’d)

For the FYE2024, the following subsidiaries of the Group were audited and reported by PKF Risk Management Sdn Bhd:-

Audit Period Reporting Month Name of Entity Audited Audited Areas

1st May 2023 to 30th April 2024 August 2024 SBH Marine Industries Sdn. Bhd. Procurement Management

1st December 2023 to 30th

   November 2024
February 2025 SBH Marine Industries Sdn. Bhd. Seafood Processing Operations

Board’s Comments on the Adequacy and Operating Effectiveness of the Group’s Risk Management and Internal 
Control System 

During the financial year under review, the Board assisted by the AC has reviewed the adequacy and operating effectiveness 
of the Group’s risk management and internal control system, and that relevant actions have been or were being taken, as 
the case may be, to remedy the internal control weaknesses identified from the review. The Board is of the view that the 
system of risk management and internal control, in place for the financial year under review and up to the date of approval 
of this Statement for inclusion in the Company’s Annual Report 2024, is sound and sufficient to safeguard the interest of 
shareholders, customers, employees and the Group’s assets. 

Whilst the Board is of the view that there were no material losses incurred during the financial year as a result of weaknesses 
in the risk management and internal control system, the Board believes that this system must continuously evolve to meet 
the changing business landscape and environment of the Group operates in. Therefore, the Board continues to put in place 
action plans, as deemed appropriate, to strengthen the system of risk management and internal control from time to time 
towards achieving the Group’s corporate strategies.

Assurance by the Group Managing Director and Group Accountant

The Board has received assurance from the Group Managing Director and Group Accountant stating that the Group’s risk 
management and internal control systems operated adequately and effectively, in all material aspects, based on the risk 
management framework adopted by the Group. For the financial year ended 31 December 2024, there were no material 
control failures or adverse compliance events that have directly resulted in any material loss to the Group. The Board is 
satisfied that there is an ongoing and effective process for identifying, evaluating and managing the risk and internal control 
of the Group to safeguard the Group’s assets and stakeholders’ interests. 

Review of Statement by the External Auditors 

In accordance to Rule 15.23 of the AMLR of Bursa Securities, the External Auditors, BDO PLT have reviewed this Statement 
for inclusion in the Company’s Annual Report 2024. Their review was performed in accordance with Malaysian Approved 
Standard on Assurance Engagement, ISAE 3000 (Revised), Assurance Engagement Other than Audits or Reviews of Historical 
Historical Financial Information and Audit and Assurance Practice Guide 3 (AAPG 3): Guidance for Auditors on Engagements 
to Report on the Statement on Risk Management and Internal Control included in the Annual Report issued by the Malaysian 
Institute of Accountants.

AAPG 3 does not require external auditors to form an opinion on the adequacy and effectiveness of the risk management 
and internal control systems of the Group.

The external auditors has reported to the Board that based on their review procedures performed and evidence obtained, 
nothing has come to their attention that has caused them to believe that this Statement was not prepared, in all material 
aspects, in accordance with the disclosures required by paragraphs 41 and 42 of the Statement on Risk Management and 
Internal Control: Guidelines for Directors of Listed Issuers, nor is the Statement factually inaccurate.

Conclusion

The Board is of the view that there is an ongoing process of identifying, evaluating and managing significant risks faced by 
the Group. The Board together with the Management continues to monitor all major risks affecting the business operations 
of the Group and its necessary measures to mitigate or minimise them as well as continue to enhance the adequacy and 
effectiveness of the risk management and internal control system of the Group. 

This Statement is made in accordance with the resolution of the Board of Directors dated 24 April 2025.

Statement on Risk Management and Internal Control
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1. 	 Status of utilisation of Proceeds from Initial Public Offering (“IPO”)

The Company completed its IPO exercise upon the listing of the Company on the ACE Market of Bursa Malaysia 
Securities Berhad on 8 April 2024, raising gross proceeds of RM36,900,000. As of 31 March 2025, the status of utilisation 
of proceeds raised from the IPO are as follows:-

Purpose

Timeframe For 
Utilisation Upon 

Listing
Amount

(RM’000)

Amount 
utilised 

(RM’000)

Balance 
untilised
(RM’000)

Development of Selinsing Farm Within 36 months 16,000 (2,974) 13,026

Construction of a new seafood processing
plant Within 24 months 6,500 - 6,500

Purchase of machineries/equipment and
motor vehicles Within 24 months 6,100 (178) 5,922

Working capital requirements Within 12 months 7,000 (6,957) 43

Estimated listing expenses Immediate 4,000 (4,000) -

Total gross proceeds 39,600 (14,109) 25,491
 
The utilisation of proceeds as disclosed above should be read in conjunction with the Company’s Prospectus dated 18 
March 2024.

2. 	 Audit and Non-Audit Fees

The fees paid or payable to the external auditors, BDO PLT and its affiliates in relation to the audit and non-audit 
services rendered to the Company and the Group for the financial year ended 31 December 2024 are as follows:-

Company 
RM’000

Group
RM’000

Audit fees 21 135

Non-audit fees 7 41

Total 28 176

Non-Audit Fees consists mainly of professional fees incurred for tax compliance services and the review of Statement 
on Risk Management and Internal Control.

3.	 Material Contracts

There were no material contracts entered into by the Company and/or its subsidiaries involving directors and major 
shareholders’ interest either still subsisting at the end of the financial year ended 31 December 2024 or entered into 
since the end of the previous financial year.

4.	 Recurrent Related Party Transactions

The details of the recurrent related party transactions of the Group conducted during the financial year ended 31 
December 2024 are disclosed as follows:-

Type of transactions Related parties
2024

RM
2023

RM

Lease liabilities paid Teoh Kim Kooi 31,200 31,200

Additional Compliance Information 
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Directors’ Report

The Directors have pleasure in submitting their report and the audited financial statements of the Group and of the Company 
for the financial year ended 31 December 2024.

PRINCIPAL ACTIVITIES

The Company is principally engaged in investment holding and provision of management services. The principal activities 
of the subsidiaries are mainly manufacturing, trading and exporting of frozen seafood products, distribution and trading of 
aquaculture related products and carrying out aquaculture activities.

There have been no significant changes in the nature of the activities of the Company and its subsidiaries during the financial 
year.

RESULTS

Group
RM

Company
RM

Profit for the financial year 3,384,451 6,944,529

Attributable to:
Owners of the parent 3,384,451 6,944,529

DIVIDENDS

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

RM

In respect of the financial year ended 31 December 2023:

Final dividend of RM0.0025 per ordinary share, paid on 25 July 2024 2,220,000

In respect of the financial year ended 31 December 2024:

First single tier interim dividend of RM0.0050 per ordinary share, declared on 18 December 2024 and paid
on 23 January 2025 4,440,000

6,660,000   

The Directors do not recommend payment of final dividend for the current financial year.

RESERVES AND PROVISIONS

Material transfers to or from reserves or provisions during the financial year include accretion of equity interest in a subsidiary 
of the Group amounted to RM253,688.

ISSUE OF SHARES AND DEBENTURES

During the financial year, the issued and fully paid-up ordinary share capital of the Company was increased from RM57,698,161 
to RM103,665,074 by way of issuance of 215,527,274 new ordinary shares by way of the following:

(a)	 Issuance of 2,727,274 new ordinary shares at RM0.22  each pursuant to the accretion of equity interest in a subsidiary;

(b)	 Issuance of 26,810,257 new ordinary shares at RM0.22 each pursuant to the acquisition of a subsidiary in business 
combination under common control;

(c)	 Issuance of 5,989,743 new ordinary shares at RM0.22 each pursuant to the completion of conditional subscription 
agreement; and

(d)	 Allotment of 180,000,000 new ordinary shares at an issue price of RM0.22 each for cash totalling RM39,600,000 
pursuant to the initial public offering exercise of the Company.
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ISSUE OF SHARES AND DEBENTURES (CONT’D)

The newly issued ordinary shares rank pari passu in all respects with the existing shares of the Company. There was no other 
issuance of shares during the financial year.

The Company did not issue any debentures during the financial year.

OPTIONS GRANTED OVER UNISSUED SHARES

No options were granted by the Company to any person to take up any unissued ordinary shares of the Company during the 
financial year.

DIRECTORS

The Directors who have held office during the financial year and up to the date of this report are as follows:

Tan Boo Nam *
Saw Leng Hean *    
Tan Yuak Ming *    
Tan Yuak Kwang *
Tan Yok Jin *                                 (Alternate Director to Tan Boo Nam)
Mohd Salim Bin Dulatti 
Dr Cheah Soo Jin
Dato’ Ts Dr Thian Boon Chung 
Teoh Li Hoon

*	 These Directors of the Company are also the Directors of subsidiaries of the Company.

Subsidiaries of SBH Marine Holdings Berhad 

Teoh Kim Kooi
Tan Yeok Ping

DIRECTORS’ INTERESTS

The Directors holding office at the end of the financial year and their beneficial interests in the ordinary shares of the 
Company during the financial year ended 31 December 2024 as recorded in the Register of Directors’ Shareholdings kept by 
the Company under Section 59 of the Companies Act 2016 in Malaysia were as follows:

Number of ordinary shares

Balance as at
1.1.2024 Bought Sold

Balance as at
31.12.2024

Shares in the Company

Direct interests

Tan Boo Nam 161,392,726 8,367,200 (35,000,000) 134,759,926
Saw Leng Hean 4,203,000 1,500,000 0 5,703,000
Tan Yuak Ming 68,228,000 0 (7,500,000) 60,728,000
Tan Yuak Kwang 54,778,600 1,000,000 0 55,778,600
Tan Yok Jin 54,778,600 3,118,900 0 57,897,500
Mohd Salim Bin Dulatti 0 250,000 0 250,000
Dr Cheah Soo Jin 0 250,000 0 250,000
Dato’ Ts Dr Thian Boon Chung 0 250,000 0 250,000
Teoh Li Hoon 0 250,000 0 250,000

Directors’ Report
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Directors’ Report

DIRECTORS’ INTERESTS (CONT’D)

The Directors holding office at the end of the financial year and their beneficial interests in the ordinary shares of the 
Company during the financial year ended 31 December 2024 as recorded in the Register of Directors’ Shareholdings kept by 
the Company under Section 59 of the Companies Act 2016 in Malaysia were as follows (Cont’d):

Number of ordinary shares

Balance as at
1.1.2024 Bought Sold

Balance as at
31.12.2024

Shares in the Company

Indirect interest

Tan Boo Nam ^ 240,549,200 2,060,000 0 242,609,200

^	 Deemed interested by virtue of his shareholding in Tan Boo Nam Holdings Sdn. Bhd. pursuant to Section 8(4) of the 
Companies Act 2016 and the shares held by two (2) of his children, namely Tan Yeok Ping and Tan Lee San, who are not 
the Directors of the Company, pursuant to Section 59(11)(c) of the Companies Act 2016.

DIRECTORS’ BENEFITS

Since the end of the previous  financial year, none of the Directors have received or become entitled to receive any benefit 
(other than those benefits included in the aggregate amount of remuneration  received or due  and receivable by the  
Directors as shown in the financial statements) by reason of a contract made by the Company or a related corporation with 
the Director or with a firm of which the Director is a member, or with a company in which the Director has a substantial 
financial interest other than:

(a)	 certain Directors who received remuneration from the subsidiaries as Directors of the subsidiaries; and

(b)	 certain Directors who may be deemed to derive benefits by virtue of transactions entered into with the Directors.

There were no arrangements made during and at the end of the financial year, to which the Company is a party, which had the 
object of enabling the Directors to acquire benefits by means of the acquisition of shares in or debentures of the Company 
or any other body corporate.

DIRECTORS’ REMUNERATION

Fees and other benefits of the Directors of the Company who have held office during the financial year ended 31 December 
2024 are as follows:

Group
RM

Company
RM

Fees 162,000 162,000
Salaries  3,468,000 0
Other emoluments 1,125,968  15,000

4,755,968 177,000

INDEMNITY AND INSURANCE FOR DIRECTORS, OFFICERS AND AUDITORS

There were no indemnity given to or insurance effected for the Directors, officers and auditors of the Company during the 
financial year.
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Directors’ Report

OTHER STATUTORY INFORMATION REGARDING THE GROUP AND THE COMPANY

(I)	 AS AT THE END OF THE FINANCIAL YEAR

(a)	 Before the financial statements of the Group and the Company were prepared, the Directors took reasonable 
steps:

(i)	 to ascertain that proper action had been taken in relation to the writing off of bad debts and the making of 
provision for doubtful debts and had satisfied themselves that there are no known bad debts to be written 
off and adequate provision had been made for doubtful debts; and

(ii)	 to ensure that any current assets other than debts, which were unlikely to realise their book values in the 
ordinary course of business had been written down to their estimated realisable values.

(b)	 In the opinion of the Directors, the results of operations of the Group and the Company during the financial year 
have not been substantially affected by any item, transaction or event of a material and unusual nature, except 
for the effect arising from gain on remeasurement of previously held interests in a joint venture of the Group 
amounted to RM11,457,892 and net impairment losses on trade and other receivables of the Group amounted to 
RM3,357,469.

(II)	 FROM THE END OF THE FINANCIAL YEAR TO THE DATE OF THIS REPORT

(c)	 The Directors are not aware of any circumstances:

(i)	 which would necessitate the writing off of bad debts or render the amount of provision for doubtful debts 
in the financial statements of the Group inadequate to any material extent;

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

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

(d)	 In the opinion of the Directors:

(i)	 there has not arisen any item, transaction or event of a material and unusual nature which is likely to affect 
substantially the results of the operations of the Group and of the Company for the financial year in which 
this report is made; and

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

(III)	 AS AT THE DATE OF THIS REPORT

(e)	 There are no charges on the assets of the Group and of the Company which have arisen since the end of the 
financial year to secure the liabilities of any other person.

(f)	 There are no contingent liabilities of the Group and of the Company which have arisen since the end of the 
financial year.

(g)	 The Directors are not aware of any circumstances not otherwise dealt with in this report or the financial statements  
which would render any amount stated in the financial statements of the Group and of the Company misleading.
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Directors’ Report

SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

(a)	 On 3 January 2024, Top Grade Hatchery Sdn. Bhd. (“TGH”) had become a wholly-owned subsidiary of the Company 
pursuant to the completion of the conditional share sale agreement with non-controlling interests (“NCI”) of TGH 
to acquire the remaining 30% equity interest in TGH for a purchase consideration of RM600,000. The purchase 
consideration was satisfied via the issuance  of  2,727,274 new ordinary shares in the Company at RM0.22 each to the 
NCI of TGH.

(b)	 On 15 January 2024, SBH Perak Agro Aquaculture Sdn. Bhd. (“SPA”) had become a wholly-owned subsidiary of the 
Company pursuant to the completion of the conditional share sale agreement with Perak Agro Aquaculture Sdn. 
Bhd.  (“PASB”) to acquire the remaining 51% equity interest in SPA for a purchase consideration of RM5,898,256. The 
purchase consideration was satisfied via the issuance of 26,810,257 new ordinary shares in the Company at RM0.22 
each to PASB.

(c)	 On 17 January 2024, PASB subscribed for 5,989,743 new ordinary shares of the Company at RM0.22 each for a total 
subscription price of RM1,317,743 pursuant to the completion of the conditional share subscription agreement with 
PASB.

(d)	 On 8 April 2024, the Company completed its public issue of 180,000,000 new ordinary shares at RM0.22 each for 
cash totalling RM39,600,000 pursuant to its Initial  Public Offering exercise. The entire enlarged ordinary shares of the 
Company was listed on the ACE Market of Bursa Malaysia Securities Berhad on the same day.

SIGNIFICANT EVENT SUBSEQUENT TO THE END OF THE REPORTING PERIOD

On 16 January 2025, SBH Marine Industries Sdn. Bhd., a wholly-owned subsidiary of the Company, has successfully bid to 
acquire a parcel of vacant industrial land in a court-sanctioned electronic public auction conducted by the High Court of 
Malaya, Penang Auction for a total cash consideration of RM18,900,000 (“Acquisition”).

As at the date of the financial statements, the Acquisition has not been completed.
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Directors’ Report

SUBSIDIARIES

The details of the subsidiaries are as follows:

Name of companies

Country of
incorporation/
Principal place

of business

Effective interest
in equity of the Group

Principal 
activities2024 2023

Fantastic Seafood Industries Sdn. Bhd. (“FSI”) Malaysia 100% 100% Manufacturing,
trading and 
exporting of frozen 
seafood products, to 
provide 
management 
services and 
invesment holding

SBH Aquaculture Farm Sdn. Bhd.(“SAF”) Malaysia 100% 100% Investment holding
company

Subsidiaries of FSI

SBH Marine Industries Sdn. Bhd. Malaysia 100% 100% Manufacturing,
trading and export 
of frozen seafood 
products and 
investment holding

Jaguh Dinamik Sdn. Bhd. Malaysia 100% 100% Traders, importers
and exporters of all 
kinds of marine
products

Ocean Island Seafood Trading Sdn. Bhd. Malaysia 100% 100% Distribution and
trading of 
aquaculture related
products

Subsidiaries of SAF

Top Grade Hatchery Sdn. Bhd. Malaysia 100% 70% Business of shrimp
hatchery and 
nursery centre

SBH Perak Agro Aquaculture Sdn. Bhd. Malaysia 100% 49%* Carrying out
aquaculture
business

* Classified under investment in a joint venture as at the end of previous reporting period.
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Directors’ Report

AUDITORS

The auditors, BDO PLT (201906000013 (LLP0018825-LCA) & AF 0206), have expressed their willingness to continue in office.

Auditors’ remuneration of the Group and of the Company for the financial year ended 31 December 2024 were as follows:

Group
RM

Company
RM

Statutory audit 135,000 21,000
Other services 5,000 5,000

140,000 26,000

Signed on behalf of t h e  Board in accordance with a resolution of the Directors.

Tan Boo Nam Tan Yuak Kwang

Director Director

Penang
24 April 2025
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In the opinion of the Directors, the financial statements set out on pages 60 to 118 have been drawn up in accordance with  
Malaysian Financial Reporting Standards, IFRS Accounting Standards, and the provisions of Companies Act 2016 in Malaysia 
so as to give a true and fair view of the financial position of the Group and of the Company as at 31 December 2024 and of 
the financial performance and cash flows of the Group and of the Company for the financial year then ended.

On behalf of the Board,

Tan Boo Nam Tan Yuak Kwang

Director Director

Penang
24 April 2025

Statement by Directors

Statutory Declaration

I, Tan Boo Nam (I/C No: 530320-71-5071), being the Director primarily responsible for the financial management of SBH 
Marine Holdings Berhad, do solemnly and sincerely declare that the financial statements set out on pages 60 to 118 are, to 
the best of my knowledge and belief, correct and I make this solemn declaration conscientiously believing the same to be 
true and by virtue of the provisions of the Statutory Declarations Act, 1960.

Subscribed and solemnly declared by 
the abovenamed at 
Georgetown in the State of 
Penang this 24 April 2025

Before me,

Commissioner for Oaths

Tan Boo Nam
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Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of SBH Marine Holdings Berhad, which comprise the statements of financial  position 
as at 31 December 2024 of the Group and of the Company, and the statements of profit or loss and other comprehensive 
income, statements of changes in equity and statements of cash flows of the Group and of the Company for the financial  
year then ended, and notes to the financial statements, including material accounting policy information, as set out on pages 
60 to 118.

In our opinion, the accompanying financial statements give a true and fair view of the financial position of the Group and 
of the Company as at 31 December 2024, and of their financial performance and their cash flows for the financial year 
then ended in accordance with Malaysian Financial Reporting Standards (‘MFRSs’), IFRS Accounting Standards and the 
requirements of the Companies Act 2016 in Malaysia.

Basis for Opinion

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

Independence and Other Ethical Responsibilities

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

Key Audit Matters

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

1.	 Purchase price allocation (“PPA”) arising from acquisition of a subsidiary, SBH Perak Agro Aquaculture Sdn. Bhd. 
(“SPA”)

As disclosed in Note 7 to the financial statements, the Group completed the acquisition of remaining 51% equity  
interest in SPA during the financial year. In accordance with MFRS 3 Business Combinations , it is a step-up acquisition 
and it required a remeasurement of previously held interests. As part of the PPA performed by the independent 
external professional adviser, the Group is required to allocate the purchase price to the fair value of identifiable assets 
acquired and liabilities assumed, resulting in the recognition of goodwill on consolidation amounted to RM10,721,017.

The remeasurement of previously held interests, identification of identifiable assets and liabilities in the business  
combination and determination of fair value of the identifiable assets acquired and liabilities assumed are considered to 
be key audit matter as the PPA requires significant judgement, particularly regarding the estimations and assumptions 
used in the cash flow projections in determining the fair values of previously held interests applied by management.

Audit response

Our audit procedures including the following:

(a)	 Evaluated management expert’s process for identifying acquired assets and liabilities assumed;

(b)	 Assessed the competence and objectivity of the independent external professional adviser engaged by 
management;
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Key Audit Matters (Cont’d)

1.	 Purchase price allocation (“PPA”) arising from acquisition of a subsidiary, SBH Perak Agro Aquaculture Sdn. Bhd. 
(“SPA”) (Cont’d)

Audit response (Cont’d)

Our audit procedures including the following (Cont’d):

(c)	 Reviewed the valuation methodologies applied, including assessed the appropriateness and reasonableness of 
the key assumptions such as discount rates, cultivation yield, sales growth, cost projections and inflation rate;

(d)	 Compared cash flow projections against recent performance and assessed and evaluated the key assumptions 
used in the cash flow projections by comparing to actual historical operating profit margins and growth rates;

(e)	 Tested the mathematical accuracy of the valuation calculations; and

(f)	 Evaluated the adequacy of disclosures in the financial statements in accordance with MFRS 3.

2.	 Recoverability of trade receivables

As at 31 December 2024, the Group had trade receivables amounted to RM22,717,926 which were net of impairment 
losses of RM3,892,775. The details of trade receivables have been disclosed in Note 12 to the financial statements.

We determined this to be a key audit matter because it requires management to exercise significant judgement in 
determining the probability of default by trade receivables and appropriate forward-looking information in assessing 
the expected credit losses.

Audit response

Our audit procedures including the following:

(a)	 Assessed the probability of default using historical data and forward-looking information adjustment applied by 
the Group;

(b)	 Assessed the correlation coefficient between the macroeconomic indicators used by the Group and historical 
losses to determine the appropriateness of the forward-looking information used by the Group; and

(c)	 Inquired of management and assessed the rationale underlying the relationship between the forward-looking 
information and expected credit losses.

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

Information Other than the Financial Statements and Auditors’ Report Thereon

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

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

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

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

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

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

Auditors’ Responsibilities for the Audit of the Financial Statements

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

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

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

(b)	 Obtain an understanding of internal control  relevant to the audit in order to design audit procedures that are appro-
priate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of internal control of 
the Group and of the Company.

(c)	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related 
disclosures made by the Directors.

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

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

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

We communicate with the Directors regarding, among other matters, the planned scope and timing of the audit and significant 
audit findings, including any significant deficiencies in internal control that we identify during our audit.
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Auditors’ Responsibilities for the Audit of the Financial Statements (Cont’d)

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

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

Other Matters

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

BDO PLT							       Chok Chau On
201906000013 (LLP0018825-LCA) & AF 0206			   03683/08/2026 J
Chartered Accountants						      Chartered Accountant

Penang
24 April 2025
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The accompanying notes form an integral part of the financial statements. The accompanying notes form an integral part of 
the financial statements.

Note

Group Company

 2024 
 RM 

 2023 
 RM 

2024
RM

2023
RM

ASSETS

Non-current assets

Property, plant and equipment 4  35,994,875  8,617,338  0  0 
Right-of-use assets 5  2,808,768  1,972,804  0  0 
Goodwill on consolidation 6  10,953,788  232,771  0  0 
Investments in subsidiaries 7  0  0  66,012,160  66,012,160 
Investment in a joint venture 8  0  14,651,661  0  0 
Deferred tax assets 9  23,800  7,000  0  0 

 49,781,231  25,481,574  66,012,160  66,012,160 

Current assets

Inventories 10  29,691,434  34,717,975  0  0 
Biological assets 11  2,490,598  0  0  0 
Trade and other receivables 12  28,895,892  44,997,986  20,209,849  381,633 
Current tax assets  1,600,295  260,901  0  0 
Cash and bank balances 13  54,450,817  9,953,480  22,408,521  532,061 

 117,129,036  89,930,342  42,618,370  913,694 

TOTAL ASSETS  166,910,267  115,411,916  108,630,530  66,925,854 

EQUITY AND LIABILITIES

Equity attributable to owners of
the parent

Share capital 14  103,665,074  57,698,161  103,665,074  57,698,161 
Reserves 15  24,502,188  28,031,425  356,780  72,251 

 128,167,262  85,729,586  104,021,854  57,770,412 

Non-controlling interests 0  346,312  0  0 

TOTAL EQUITY  128,167,262  86,075,898  104,021,854  57,770,412 

Statements of Financial Position

As At 31 December 2024
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Note

Group Company

 2024 
 RM 

 2023 
 RM 

2024
RM

2023
RM

LIABILITIES

Non-current liabilities

Borrowings 16 0  258,085  0  0 

Lease liabilities 5  283,452  587,318  0  0 

Deferred tax liabilities 9  4,087,873  397,500  0  0 

 4,371,325  1,242,903  0  0 

Current liabilities

Trade and other payables 17  32,816,950  24,831,134  4,526,776  9,155,442 

Borrowings 16  1,029,078  763,113  0  0 

Lease liabilities 5  363,300  500,948  0  0 

Current tax liabilities  162,352  1,997,920  81,900  0 

 34,371,680  28,093,115  4,608,676  9,155,442 

TOTAL LIABILITIES  38,743,005  29,336,018  4,608,676  9,155,442 

TOTAL EQUITY AND LIABILITIES  166,910,267  115,411,916  108,630,530  66,925,854 

Statements of Financial Position

As At 31 December 2024

The accompanying notes form an integral part of the financial statements.
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Profit/(Loss) attributable to:

Owners of the parent  3,384,451  12,535,589  6,944,529  7,782,085 

Non-controlling interests  0  (35,348)  0  0 

 3,384,451  12,500,241  6,944,529  7,782,085 

Total comprehensive income/(loss)

   attributable to:

   Owners of the parent  3,384,451  12,535,589  6,944,529  7,782,085 

   Non-controlling interests 0  (35,348)  0  0 

 3,384,451  12,500,241  6,944,529  7,782,085 

Earnings per share attributable to

owners of the parent:

Basic and diluted (sen) 27  0.40  1.86 

Statements of Profit or Loss 
and Other Comprehensive Income

Note

Group  Company 

 2024 
 RM 

 2023 
 RM 

 2024 
 RM 

 2023 
 RM 

Revenue 18  192,728,372  191,320,020  8,280,000  8,500,000 

Cost of sales  (171,146,048)  (159,219,658)  0  0 

Gross profit  21,582,324  32,100,362  8,280,000  8,500,000 

Other income 19  12,601,799  1,063,070  783,633 0

Selling and distribution expenses  (6,364,639)  (5,189,787)  0  0 

Administrative expenses  (15,560,734)  (8,987,377)  (1,932,204)  (717,915)

Net impairment losses on financial
assets  (3,357,469)  (280,160)  0  0 

Finance costs 21  (97,195)  (97,865)  0  0 

Share of profit/(loss) of a joint venture, 
net of tax  6,293  (1,261,770)  0  0 

Profit before tax  8,810,379  17,346,473  7,131,429  7,782,085 

Tax expense 22  (5,425,928)  (4,846,232)  (186,900)  0 

Profit for the financial year  3,384,451  12,500,241  6,944,529  7,782,085 

Other comprehensive income, net of
tax  0  0  0  0 

Total comprehensive income  3,384,451  12,500,241  6,944,529  7,782,085 

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

For The Financial Year Ended 31 December 2024
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Statements of Changes in Equity

Company Note

 Share 
 capital 

 RM 

 Retained 
 earnings 

 RM 

 Total 
 equity 

 RM 

Balance as at 1 January 2024  57,698,161  72,251  57,770,412 

Profit for the financial year  0  6,944,529  6,944,529 

Other comprehensive income, net of tax  0  0  0 

Total comprehensive income  0  6,944,529  6,944,529 

Transactions with owners

Issuance of ordinary shares pursuant to:

- accretion of equity interest in a subsidiary 14(a)(i)  600,000  0  600,000 

- acquisition of a subsidiary in business combination
under common control 14(a)(ii)  5,898,256  0  5,898,256 

- completion of conditional share subscription
agreement 14(a)(iii)  1,317,743  0  1,317,743 

- initial public offering 14(a)(iv)  39,600,000  0  39,600,000 

Share issuance expenses 14  (1,449,086)  0  (1,449,086)

Dividends paid/payable 23  0  (6,660,000)  (6,660,000)

Total transactions with owners  45,966,913  (6,660,000)  39,306,913 

Balance as at 31 December 2024  103,665,074  356,780  104,021,854 

Balance as at 1 January 2023  57,698,161  290,166  57,988,327 

Profit for the financial year  0  7,782,085  7,782,085 

Other comprehensive income, net of tax  0  0  0 

Total comprehensive income  0  7,782,085  7,782,085 

Transactions with owners

Dividends paid 23  0  (8,000,000)  (8,000,000)

Balance as at 31 December 2023  57,698,161  72,251  57,770,412 

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

For The Financial Year Ended 31 December 2024
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Note

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

CASH FLOWS FROM OPERATING
ACTIVITIES (CONT’D)

Profit before tax  8,810,379  17,346,473  7,131,429  7,782,085 

Adjustments for:

Dividend income  0  0  (8,280,000)  (8,500,000)

Depreciation of: 

- property, plant and equipment 4  2,544,400  608,213  0  0 

- right-of-use assets 5  752,781  755,086  0  0 

Fair value loss on 

   biological assets 11  290,808  0  0  0 

Gain on disposal of

   property, plant and equipment  (7,898)  0  0  0 

Gain on lease termination 5  0  (456)  0  0 

Gain on remeasurement of

   previously held interests 7(c)(ii)  (11,457,892)  0  0  0 

Impairment losses

   on trade receivables 12(f)  3,612,615  280,160  0  0 

Interest expense 21  97,195  97,865  0  0 

Interest income  (879,606)  (132,818)  (783,633)  0 

Inventories written down 10(d)  211,605  0  0  0 

Loss on modification of 

   financial assets 12(f)  96,871  0  0  0 

Net unrealised loss/(gain) on  

   foreign exchange  44,955  (156,215)  0  0 

Property, plant and equipment 
written off 4  14,910  1,375  0  0 

Reversal of impairment losses  

   on amount owing by

   a joint venture 12(h)  (255,146)  0  0  0 

Share of (profit)/loss of a joint venture  (6,293)  1,261,770  0  0 

Operating profit/(loss) before 
changes in working capital  3,869,684  20,061,453  (1,932,204)  (717,915)

Statements of Cash Flows

For The Financial Year Ended 31 December 2024
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Note

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

CASH FLOWS FROM OPERATING
ACTIVITIES (CONT’D)

Operating profit/(loss) before 
changes in working capital  3,869,684  20,061,453  (1,932,204)  (717,915)

Decrease/(Increase) in inventories  5,126,946  (16,954,757)  0  0 

Increase in biological assets  (1,071,191)  0  0  0 

Decrease/(Increase) in trade and
other receivables  14,163,513  (5,271,693)  381,633  (381,633)

(Decrease)/Increase in trade and
other payables  (6,176,299)  6,364,764  (299,262)  299,165 

Cash generated from/(used in)
operations  15,912,653  4,199,767  (1,849,833)  (800,383)

Tax paid  (4,630,270)  (2,922,902)  (105,000)  0 

Tax refunded  88,527  0  0  0 

Net cash from/(used in) operating
activities  11,370,910  1,276,865  (1,954,833)  (800,383)

CASH FLOWS FROM INVESTING
ACTIVITIES

Dividends received  0  0  8,280,000  9,800,000 

Interest received  879,606  132,818  522,040  0 

Advances to a joint venture  0  (5,000,000)  0  0 

Advances to subsidiaries  0  0  (13,450,000)  0 

Net cash inflow from acquisition of a
subsidiary 7(c)(ii)  172,641  0  0  0 

Proceeds from disposal of

   property, plant and equipment  14,348  0  0  0 

Purchase of: 

- property, plant and equipment 4  (5,050,164)  (399,034)  0  0 

- right-of-use assets 5(e)  0  (68,748)  0  0 

Repayments from a joint venture  0  7,700,300  0  0 

Net cash (used in)/from investing
activities  (3,983,569)  2,365,336  (4,647,960)  9,800,000 

Statements of Cash Flows

For The Financial Year Ended 31 December 2024
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Note

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

CASH FLOWS FROM FINANCING
 ACTIVITIES

Advances from subsidiaries  0  0  0  699,999 

Dividends paid  (2,220,000)  (8,000,000)  (2,220,000)  (8,000,000)

Drawdowns of:

- banker’s acceptance  0  554,000  0  0 

- onshore foreign currency loans  5,821,753  1,354,632  0  0 

Interest paid  (54,942)  (28,954)  0  0 

Payment of lease liabilities 5(e)  (581,852)  (785,188)  0  0 

Proceeds from issuance of 

   ordinary shares pursuant to:

- completion of conditional share

   subscription agreement 14  1,317,743  0  1,317,743  0 

- initial public offering 14  39,600,000  0  39,600,000  0 

Repayments to subsidiaries  0  0  (8,769,404)  (1,300,000)

Repayments of: 

- banker’s acceptance  (554,000)  0  0  0 

- onshore foreign currency loans  (5,050,369)  (1,354,632)  0  0 

- term loan  (209,504)  (201,689)  0  0 

Share issuance expenses paid 14  (1,449,086)  0  (1,449,086)  0 

Net cash from/(used in) financing
activities  36,619,743  (8,461,831)  28,479,253  (8,600,001)

Net increase/(decrease) in cash and
cash equivalents  44,007,084  (4,819,630)  21,876,460  399,616 

Effects of exchange rate changes on
cash and cash equivalents  62,253  0  0  0 

Cash and cash equivalents at
beginning of financial year  9,953,480  14,773,110  532,061  132,445 

Cash and cash equivalents at end of
financial year 13(d)  54,022,817  9,953,480  22,408,521  532,061 

Statements of Cash Flows

For The Financial Year Ended 31 December 2024
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Statements of Cash Flows

For The Financial Year Ended 31 December 2024

RECONCILIATION OF LIABILITIES ARISING FROM FINANCING ACTIVITIES

Group

Borrowings
(Note 16)

Lease liabilities
(Note 5)

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Balance as at 1 January  1,021,198  668,887  1,088,266  1,508,735 

Cash flows  7,880  352,311  (581,852)  (785,188)

Non-cash flows:

- Addition of lease liabilities  0  0  38,606  311,953 

- Acqusition of a subsidiary  0  0  59,479  0 

- Effects of lease termination  0  0  0  (16,145)

- Unwinding of interest  0  0  42,253  68,911 

Balance as at 31 December  1,029,078  1,021,198  646,752  1,088,266 

Company

Amount owing to 
subsidiaries
(Note 17)

2024
 RM 

2023
 RM 

Balance as at 1 January  8,769,404  9,369,405 
Cash flows  (8,769,404)  (600,001)
Balance as at 31 December  0  8,769,404 

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

The Company is a public limited liability company, incorporated and domiciled in Malaysia.

Bursa Malaysia Securities Berhad (“BMSB”) has vide its letter dated 21 November 2023, approved the admission of the 
Company to the Official List and the listing of and quotation for the entire enlarged issued share capital of the Company 
on the ACE Market of BMSB. The ordinary shares of the Company were listed on the ACE Market of BMSB on 8 April 
2024.

The registered office of the Company is located at 39, Irving Road, 10400 Georgetown, Penang.

The principal place of business of the Company is located at Lot 1744, Batu 13, Jalan Pantai, 34350 Kuala Kurau, Perak.

The consolidated financial statements for the financial year ended 31 December 2024 comprise the financial statements  
of the  Company and its  subsidiaries. These financial statements are presented in Ringgit Malaysia (“RM”), which is also 
the functional currency of the Company.

The financial statements were authorised for issue in accordance with a resolution by the Board of Directors on 24 April 
2025.

2.	 PRINCIPAL ACTIVITIES

The Company is principally engaged in investment holding and provision of management services. The principal activities 
of the subsidiaries are mainly manufacturing, trading and exporting of frozen seafood products, distribution and trading 
of aquaculture related products and aquaculture activities. Further details on the activities of the subsidiaries are set out 
in Note 7 to the financial statements.

There have been no significant changes in the nature of these activities during the financial year.

3.	 BASIS OF PREPARATION

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

The accounting policies adopted are consistent with those of the previous financial year except for the effects of 
adoption of new MFRSs and Amendments to MFRSs during the financial year. The new MFRSs and Amendments to 
MFRSs adopted during the financial year are disclosed in Note 32.1 to the financial statements.

The financial statements of the Group and of the Company have been prepared under the historical cost convention 
except as otherwise stated in the financial statements.

The preparation of financial statements in conformity with MFRSs and IFRS Accounting Standards requires the Directors 
to make estimates and assumptions that affect the reported amounts of assets, liabilities, revenue and expenses and 
disclosure of contingent assets and contingent liabilities. In addition, the Directors are also required to exercise their 
judgement in the process of applying the accounting policies. Although  these estimates and assumptions are based  
on  the Directors’ best knowledge of events and actions, actual results could differ from those estimates.

31 December 2024

Notes To The Financial Statements
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4.	 PROPERTY, PLANT AND EQUIPMENT (CONT’D)

Group

[-------------- Balance as at 31.12.2024 --------------]

 Cost 
 RM 

 Accumulated 
 depreciation 

 RM 

 Carrying 
 amount 

 RM 

Buildings  5,942,977  (1,394,131)  4,548,846 

Freehold land  1,604,204  0  1,604,204 

Farm and cultivation ponds  28,105,559  (6,050,891)  22,054,668 

Plant and machinery  15,344,193  (12,394,858)  2,949,335 

Furniture and fittings  206,172  (134,905)  71,267 

Office equipment  200,903  (148,705)  52,198 

Renovation  1,484,811  (200,254)  1,284,557 

Motor vehicles  2,975,733  (2,448,322)  527,411 

Electrical installation  4,033,539  (2,735,856)  1,297,683 

Computer and software  257,854  (181,234)  76,620 

Tools and implements  2,025,441  (1,200,372)  825,069 

Signboard  20,456  (20,066)  390 

Air conditioner  100,717  (36,794)  63,923 

Hostel and warehouse equipment  239,166  (152,033)  87,133 

Cold room and refrigeration system  950,000  (759,996)  190,004 

Capital work-in-progress  361,567 0  361,567 

 63,853,292  (27,858,417)  35,994,875 

31 December 2024

Notes To The Financial Statements
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4.	 PROPERTY, PLANT AND EQUIPMENT (CONT’D)

Group

[------------ Balance as at 31.12.2023 -------------]

 Cost 
 RM 

 Accumulated 
 depreciation 

 RM 

 Carrying 
 amount 

 RM 

Buildings  5,942,977  (1,265,877)  4,677,100 

Freehold land  1,471,327  0  1,471,327 

Plant and machinery  5,859,206  (5,152,858)  706,348 

Furniture and fittings  126,545  (87,371)  39,174 

Office equipment  122,484  (81,871)  40,613 

Renovation  612,342  (95,853)  516,489 

Motor vehicles  1,688,597  (1,549,734)  138,863 

Electrical installation  734,350  (601,997)  132,353 

Computer and software  177,284  (109,487)  67,797 

Tools and implements  1,842,323  (1,033,791)  808,532 

Signboard  19,026  (19,026)  0 

Air conditioner  37,238  (22,456)  14,782 

Hostel and warehouse equipment  9,900  (5,940)  3,960 

 18,643,599  (10,026,261)  8,617,338 

31 December 2024
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4.	 PROPERTY, PLANT AND EQUIPMENT (CONT’D)

(a)	 All items of property, plant and equipment are initially measured at cost. After initial recognition, property, plant   
and equipment  are  stated at cost less accumulated depreciation and any accumulated impairment losses.

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

Buildings 2% - 5%

Farm and cultivation ponds 2% - 5%

Plant and machinery 20%

Furniture and fittings 10%

Office equipment 10% - 20%

Renovation 2% - 20%

Motor vehicles 20%

Electrical installation 10%

Computer and software 10% - 20%

Tools and implements 10% - 20%

Signboard 10%

Air conditioner 10% - 20%

Hostel and warehouse equipment 20%

Cold room and refrigeration system 20%

Freehold land has unlimited useful life and is not depreciated.

Capital work-in-progress represents grow-up ponds under development and equipment under installation. Capital 
work-in-progress are not depreciated until such time when the asset is available for use.

(b)	 The carrying amount of property, plant and equipment of the Group which have been pledged to a licensed bank 
for banking facilities granted to the Group as disclosed in Note 16 to the financial statements are as follows:

 Group 

2024
 RM 

2023
 RM 

Buildings  2,609,043  2,686,007 
Freehold land  552,010  552,010 

 3,161,053  3,238,017 

31 December 2024

Notes To The Financial Statements
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5.	 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES

Right-of-use assets 

Group

Balance
as at

1.1.2024
RM

Acquisition of
a subsidiary

(Note 7(c)(ii))
RM

Additions
RM

Depreciation
charge for 

the financial 
year
RM

Transfer to
property, 
plant and 

equipment
(Note 4)

RM

Balance
as at

31.12.2024
RM

Carrying amount

Land 26,821 1,802,281 0 (74,134) 0 1,754,968

Motor vehicles 1,420,154 123,704 0 (532,948) (90,846) 920,064

Cold room and refrigeration
system 380,000 0 0 (95,000) (285,000) 0

Hostel 145,829 0 38,606 (50,699) 0 133,736

1,972,804 1,925,985 38,606 (752,781) (375,846) 2,808,768

Group

Balance
as at

1.1.2023
RM

Additions
RM

Lease
termination

RM

Depreciation
charge for

the financial 
year
RM

Transfer to
property, 
plant and 

equipment
(Note 4)

RM

Balance
as at

31.12.2023
RM

Carrying amount

Land 38,956 0 0 (12,135) 0 26,821

Motor vehicles 1,808,936 168,748 0 (502,516) (55,014) 1,420,154

Cold room and refrigeration
system 570,000 0 0 (190,000) 0 380,000

Hostel 0 211,953 (15,689) (50,435) 0 145,829

2,417,892 380,701 (15,689) (755,086) (55,014) 1,972,804

Lease liabilities

Group

Balance
as at

1.1.2024
RM

Acquisition of
a subsidiary

(Note 7(c)(ii))
RM

Additions
RM

Lease
payments

RM

Interest
expense

RM

Balance
as at

31.12.2024
RM

Carrying amount

Land 13,277 0 0 (1,590) 1,590 13,277

Motor vehicles 771,502 59,479 0 (366,263) 27,714 492,432

Cold room and refrigeration
system 153,083 0 0 (155,559) 2,476 0

Hostel 150,404 0 38,606 (58,440) 10,473 141,043

1,088,266 59,479 38,606 (581,852) 42,253 646,752

31 December 2024
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5.	 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D)

Lease liabilities (Cont’d)

Group

Balance
as at

1.1.2023
RM

Additions
RM

Lease
termination

RM

Lease
payments

RM

Interest
expense

RM

Balance
as at

31.12.2023
RM

Carrying amount

Land 15,262 0 0 (3,974) 1,989 13,277

Motor vehicles 1,046,895 100,000 0 (412,102) 36,709 771,502

Cold room and refrigeration
system 446,578 0 0 (311,172) 17,677 153,083

Hostel 0 211,953 (16,145) (57,940) 12,536 150,404

1,508,735 311,953 (16,145)  (785,188) 68,911 1,088,266

Group

2024
RM

2023
RM

Represented by:

Current liabilities 363,300 500,948

Non-current liabilities 283,452 587,318

646,752 1,088,266

Lease liabilities owing to financial institutions 492,432 924,585

Lease liabilities owing to non-financial institutions 154,320 163,681

646,752 1,088,266

(a)	 The right-of-use assets are initially measured at cost, which comprise the initial amount of the lease liabilities 
adjusted for any lease payments made at or before the commencement date of the leases.

After initial recognition, right-of-use assets are stated at cost less accumulated depreciation and any accumulated 
impairment losses, and adjusted for any re-measurement of the lease liabilities.

If the lease transfers ownership of the underlying asset to the lessee by the end of the lease term or if the cost 
of the right-of-use asset reflects that the lessee will exercise a purchase option, the lessee shall depreciate the 
right-of-use asset from the commencement date to the end of the useful life of the underlying asset. Otherwise, 
the lessee shall depreciate the right of-use asset from the commencement date to the earlier of the end of the 
useful life of the right-of-use asset or the end of the lease term. The depreciable period of the right-of-use assets 
are as follows:

Land 3 - 30 years

Motor vehicles 5 years

Cold room and refrigeration system 5 years

Hostel 3 years

(b)	 The Group leases land, motor vehicles, hostel,  cold  room  and refrigeration  system  for operational purposes. 
These leases comprise only fixed payments over the lease terms.

(c)	 The Group has certain leases of assets with lease term of twelve (12) months or less and low-value leases of 
RM5,000 and below. The Group applies the “short-term leases” and “lease of low-value assets” exemptions for 
these leases.

31 December 2024
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5.	 RIGHT-OF-USE ASSETS AND LEASE LIABILITIES (CONT’D)

(d)	 The following are the amounts recognised in profit or loss:

Group

2024
 RM 

2023
 RM 

Depreciation charge of right-of-use assets 
   (included in administrative expenses)  596,925  552,951 

Depreciation charge of right-of-use assets 
   (included in cost of sales)  155,856  202,135 

Interest expense on lease liabilities
   (included in finance costs)  42,253  68,911 

Expense relating to leases of low-value assets 
(included in administrative expenses)  6,198  3,048 

Expense relating to leases of short-term leases
(included in administrative expenses) 15,255  88,130 

Expenses relating to leases of short-term leases
   (included in cost of goods sold) 84,500 0

Gain on lease termination
   (included in other income) 0  (456)

900,987  914,719 

(e)	 The following are total cash outflows for leases as a lessee:

Group

2024
 RM 

2023
 RM 

Included in net cash from/used in operating activities:

Payments relating to low-value assets  6,198  3,048 
Payments relating to short-term leases  99,755  88,130 

Included in net cash used in/from investing activities:

Purchase of right-of-use assets  38,606  380,701 
Financed by lease liabilities  (38,606)  (311,953)

 0  68,748 
Included in net cash from/used in financing activities:

Payment of lease liabilities  581,852  785,188 

Total cash outflows for leases  687,805  945,114 

(f)	 Management exercises significant judgement in determining the incremental borrowing rates whenever the 
implicit rates of interest in a lease are not readily determinable as well as the lease terms. The incremental 
borrowing rates used are based on prevailing market borrowing rates over similar lease terms, of similar value as 
the right-of-use asset in a similar economic environment. Lease terms are based on management expectations 
driven by prevailing market conditions and past experience in exercising  similar renewal and termination options.

(g)	 The Group has several lease contracts that include extension options. These options are negotiated by the Group 
to provide flexibility in managing the leased-asset portfolio and align with the business needs of the Group.

As at the end of the financial year, the Group has extension options for land use right at a fee to be mutually 
agreed by both parties. The potential future rental payments are not included in the lease term.

(h)	 Information on financial risks of lease liabilities is disclosed in Note 29 to the financial statements.
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6.	 GOODWILL ON CONSOLIDATION

Group

2024
 RM 

2023
 RM 

At cost

Balance as at 1 January  232,771  232,771 

Acquisition of a subsidiary (Note 7(c)(ii))  10,721,017  0 

Balance as at 31 December  10,953,788  232,771 

Goodwill is initially measured at cost. Subsequent to initial recognition, goodwill is measured at cost less accumulated 
impairment losses, if any.

(a)	 Allocation of goodwill

Goodwill has been allocated to the cash generating units (“CGUs”) of the Group that has been identified according 
to business segments as follows:

Group

2024
 RM 

2023
 RM 

Processing, sale and exporting of frozen seafood products  232,771  232,771 

Aquaculture related activities  10,721,017  0 

 10,953,788  232,771 

(b)	 Recognition and measurement of impairment loss

For the purpose of impairment testing, goodwill is allocated from the acquisition date, to each of the CGU of the 
Group that are expected to benefit from the synergies of the combination.

Goodwill is tested for impairment on an annual basis by comparing the carrying amount with the recoverable 
amount. The Directors are of the opinion that since all CGUs are held on a long-term basis, the value-in-use would  
best reflect their recoverable amount. Value-in-use is determined by discounting future cash flows over periods 
ranging from two (2) years to 25.5 years. Future cash flows are based on business plans, which is the best estimate 
of future performance. The ability to achieve the business plan targets is a key assumption in determining the 
recoverable amount for each CGU.

There remains a risk that the ability to achieve these business plans of the management may be adversely affected 
due to unforeseen changes in the respective economies in which the CGUs operate.

Aquaculture related activities CGU

The significant assumptions used in the value-in-use calculations are as follows.

(i)	 Cash flows are projected based on the management’s most recent business plan for periods ranging from 
22 years to 25.5 years.

(ii)	 Annual harvesting yield ranging from 812,000KG to 897,000KG applied to the projections are based on the 
average harvesting volume achieved in the immediately preceding four (4) years before the budgeted year 
and stable climate with minimal extreme events (i.e. heavy rains and prolonged hot weather).

(iii)	 Gross profit margin ranging from 14% to 25% applied to the projections are based on the average cost 
incurred per harvesting volume achieved in the immediately preceding four (4) years before the budgeted  
year, adjusted for inflationary increase and expected efficiency improvements or deficiency.

31 December 2024
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6.	 GOODWILL ON CONSOLIDATION (CONT’D)

(b)	 Recognition and measurement of impairment loss (Cont’d)

Aquaculture related activities CGU (Cont’d)

(iv)	 Discount rate used of 10.1% is the pre-tax discount rate of the Group plus a reasonable risk premium at the 
date of assessment of the CGU.

(v)	 Annual average selling price growth rate of 1.5% used for the cash flows of the first five (5) years is based on 
historical growth rates achieved in tandem with the industry outlook. No average selling price growth rate 
is being applied subsequent to that.

(vi)	 An aggregate capital expenditure of RM2,719,846 is projected for the expansion of shrimp ponds in the 
first year of budgeted year, which is one of the intended use of the proceeds raised from the Initial Public 
Offering of the Company.

Sensitivity to changes in assumptions

For the aquaculture related activities CGU, the estimated recoverable amount is higher than its carrying  amount.  
The implication of key assumptions for the recoverable amount is as follows:

Change in assumption, holding other 
assumptions constant

Additional
impairment

charge
RM

Annual harvesting yield Reduced by 10% Nil

Average selling price growth rate Reduced by 100 basis points Nil

Gross profit margin Reduced by 100 basis points Nil

Discount rate Increased by 1000 basis points Nil

In respect of other variables, management believes that there is no reasonably possible change in the key 
assumptions on which management has based its determination of the recoverable amount of the CGU, which 
would cause the carrying amount of the CGU to materially exceed its recoverable amount.

Processing, sale and exporting of frozen seafood products

The significant assumptions used in the value-in-use calculations are as follows.

(i)	 Cash flows are projected based on the management’s most recent two (2) years (2023: three (3) years) 
business plan.

(ii)	 The discount rate used is pre-tax and reflected specific risks relating to the relevant country. The discount  
rate applied for cash flows projection is 10% (2023: 10%).

(iii)	 The revenue is based on current market conditions and past performances. The average annual growth rate 
for revenue is 3% to 5% (2023: 8% to 10%).

(iv)	 Based on the annual impairment testing undertaken by the Group, no impairment losses were required for 
the carrying amount of the goodwill assessed as at the end of each reporting period as the recoverable 
amount was in excess of the carrying amount. Management believes that there is no reasonably possible 
change in the key assumptions on which management has based its determination of the recoverable 
amount of the CGU, which would cause the carrying amount of the CGU to materially exceed its recoverable 
amount.
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7.	 INVESTMENTS IN SUBSIDIARIES

Company

2024
RM

2023 
RM

At cost

Unquoted ordinary shares, at cost  66,012,160 66,012,160

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

All components of non-controlling interests shall be measured at their acquisition-date fair values, unless 
another measurement basis is required by MFRSs. The choice of measurement basis is made on a combination-
by-combination basis. Subsequent to initial recognition, the carrying amount of non-controlling interests is the 
amount of those interests at initial recognition plus the  non-controlling interests’ share of subsequent changes 
in equity.
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7.	 INVESTMENTS IN SUBSIDIARIES (CONT’D)

(b)	 Details of the subsidiaries are as follows:

Name of companies

Country of incorporation/
Principal place of

business

Effective interest 
in equity of the Group

Principal activities2024 2023

Fantastic Seafood 
   Industries Sdn. Bhd.
   (“FSI”)

Malaysia 100% 100% Manufacturing, 
   trading and 
   exporting of 
   frozen 
   seafood 
   products, to
   provide 
   management 
   services and 
   investment 
   holding

SBH Aquaculture Farm
Sdn. Bhd.
(“SAF”) 

Malaysia 100% 100% Investment
   holding
   company

Subsidiaries of FSI 

SBH Marine Industries
   Sdn. Bhd.

Malaysia 100% 100% Manufacturing,
   trading and
   export of
   frozen
   seafood 
   products and
   investment
   holding

Jaguh Dinamik 
   Sdn. Bhd.

Malaysia 100% 100% Traders,
   importers 
   and exporters 
   of all kinds 
   of marine 
   products

Ocean Island Seafood
   Trading Sdn. Bhd.

Malaysia 100% 100% Distribution 
   and trading of
   aquaculture
   related 
   products

Subsidiaries of SAF

Top Grade Hatchery
   Sdn. Bhd.

Malaysia 100% 70% Business of
   shrimp 
   hatchery
   and nursery
   centre

SBH Perak Agro
   Aquaculture Sdn. Bhd.

Malaysia 100% 49%* Carrying out
   aquaculture
   business

All subsidiaries above are audited by BDO PLT, Malaysia.

*	 Classified under investment in a joint venture as at the end of previous reporting period.
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7.	 INVESTMENTS IN SUBSIDIARIES (CONT’D)

(c)	 Acquisitions during the financial year

(i)	 On 3 January 2024, Top Grade Hatchery Sdn. Bhd. (“TGH”) has become a wholly-owned subsidiary of the 
Group pursuant to the completion of the conditional share sale agreement with non-controlling interests 
(“NCI”) of TGH to acquire the remaining 30% equity interest in TGH for a purchase consideration of 
RM600,000. The purchase consideration was satisfied via the issuance of 2,727,274 new ordinary shares of 
the Company at RM0.22 each to the NCI of TGH.

(ii)	 On 15 January 2024, SBH Perak Agro Aquaculture Sdn. Bhd. (“SPA”) has become a wholly-owned 
subsidiary of the Group pursuant to the completion of the conditional share sale agreement with Perak 
Agro Aquaculture Sdn. Bhd. (“PASB”) to acquire the remaining 51% equity interest in SPA for a purchase 
consideration of RM5,898,256. The purchase consideration was satisfied via the issuance of 26,810,257 new 
ordinary shares of the Company at RM0.22 each to PASB.

Fair values of the identifiable assets and liabilities acquired arising from the acquisition of SPA were as 
follows:

RM

Property, plant and equipment  24,517,287 
Right-of-use assets  1,925,985 
Inventories  312,010 
Biological assets  1,710,215 
Trade and other receivables  1,534,841 
Current tax assets  385,574 
Cash and bank balances  600,641 
Lease liabilities  (59,479)
Trade and other payables  (9,633,989)
Net assets  21,293,085 
(-) Fair value of previously held equity method investment*  (26,115,846)
Goodwill on consolidation (Note 6)  10,721,017 
Purchase consideration  5,898,256 

*	 A gain amounted to RM11,457,892 has been recognised within other income in the statements of 
profit or loss and other comprehensive income of the Group, resulting from the remeasurement of 
previously held equity interests to its fair value, which was determined based on income approach.

The effects on cash flows arising from the acquisition of SPA were as follows:

RM

Cash and bank balances of a subsidiary acquired  600,641 

Deposits pledged to a licensed bank  (428,000)

Net cash inflows on acquisition  172,641 

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughSBH Marine Holdings Berhad

84

7.	 INVESTMENTS IN SUBSIDIARIES (CONT’D)

(c)	 Acquisitions during the financial year (Cont’d)

(ii)	 (Cont’d)

The amounts of revenue and loss for the financial period recognised since the acquisition date included in the 
statements of profit or loss and other comprehensive income were as follows:

 RM 

Revenue 12,619,964 

Loss for the financial period (5,174,194) 

Had the acquisition occurred on 1 January 2024, revenue and profit of the Group for the financial year  
would have been RM192,728,372 and RM3,422,988 respectively.

(d)	 As at the end of previous reporting period, the NCI is not material to the Group.

8.	 INVESTMENT IN A JOINT VENTURE

 Group 

2023
 RM 

Unquoted ordinary shares, at cost  245,000 

Share of post acquisition reserves, net of dividend received  14,406,661 

 14,651,661 

(a)	 Investment in a joint venture is measured at cost less any impairment losses, in the separate financial statements  
and  accounted for using the equity method in the consolidated financial statements.

(b)	 The details of the joint venture are as follows:

Name of company

Country of incorporation/
Principal place

of business

Effective interest 
in equity of the Group

Principal activity2024 2023

SBH Perak Agro
   Aquaculture Sdn. Bhd.

Malaysia N/A 49% Aquaculture
   business

Joint venture above is audited by BDO PLT, Malaysia.

Despite the 49% of shareholdings of the Group in the joint venture, the joint venture was equity accounted for 
based on the audited financial statements of SBH Perak Agro Aquaculture Sdn. Bhd. by the proportion of share 
of profit based on the joint venture agreement for the each of the reporting period as below:

Percentage of share 
of profit

Farm A 70%

Farm B 80%
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8.	 INVESTMENT IN A JOINT VENTURE (CONT’D)

(c)	 The joint venture,  in which the Group participates, was unlisted separate structured entity whose quoted market 
prices were not available. The contractual arrangement stipulates unanimous consent of all parties over relevant 
activities of joint venture and provides the Group with only the rights to the net assets of the joint arrangements, 
with the rights to the assets and obligation for liabilities of the joint arrangements resting primarily with the joint 
venture. These joint  arrangements were classified as joint venture and included in the consolidated financial 
statements using the equity method.

(d)	 During the financial year, the joint venture has become a wholly-owned subsidiary of the Group pursuant to the 
completion of the conditional share sale agreement with PASB. Further details are disclosed in Note 7(c)(ii) to the 
financial statements. 

Subsequently, the joint venture agreement as mentioned in Note 8(b) above has been cancelled.

(e)	 Summarised financial information of joint venture is as follows:

2023
 RM 

Assets and liabilities

Non-current assets  26,462,431 

Current assets  7,593,306 

Non-current liabilities  (25,689)

Current liabilities  (12,775,497)

Net assets  21,254,551 

Results

Revenue  16,919,325 

Loss for the financial year  (1,863,397)

Total comprehensive loss  (1,863,397)

Cash flows

Cash flows from operating activities  5,447,003 

Cash flows used in investing activities  (2,345,874)

Cash flows used in financing activities  (3,088,268)

Net increase in cash and cash equivalents  12,861 

(f)	 Reconciliation of net assets of material joint venture to the carrying amounts of the investment in joint venture is 
as follows:

2023
 RM 

Group’s share of net assets  14,756,663 

Negative goodwill  (105,002)

Carrying amount  14,651,661 

Share of results for the financial year

Share of loss  (1,261,770)

Share of total comprehensive loss  (1,261,770)

Dividend income from joint venture  1,469,220 
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9.	 DEFERRED TAX 

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

 Group 

2024
 RM 

2023
 RM 

Balance as at 1 January  390,500  398,900 

Recognised in profit or loss (Note 22):

- relating to origination and reversal of temporary
  differences  3,755,673  (1,700)

- overprovision in prior years  (82,100)  (6,700)

Balance as at 31 December  4,064,073  390,500 

Presented after appropriate offsetting:

Deferred tax assets, net  (23,800)  (7,000)

Deferred tax liabilities, net  4,087,873  397,500 

 4,064,073  390,500 

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

Deferred tax assets of the Group

 Property, 
plant and 

equipment 
 RM 

 Right-of-use 
 assets 

 RM 
 Total 

 RM 

Balance as at 1 January 2023/31 December 2023  0  7,000  7,000 

Recognised in profit or loss  16,800  0  16,800 

Balance as at 31 December 2024  16,800  7,000  23,800 

Deferred tax liabilities of the Group

 Property, 
 plant and 

 equipment 
 RM 

Balance as at 1 January 2023  405,900 

Recognised in profit or loss  (8,400)

Balance as at 31 December 2023  397,500 

Recognised in profit or loss  3,690,373 

Balance as at 31 December 2024  4,087,873 
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9.	 DEFERRED TAX (CONT’D)

(c)	 The amount of temporary differences for which no deferred tax assets been recognised in the statements of 
financial position is as follows:

 Group 

2024
 RM 

2023
 RM 

Unused tax losses, expires by 31 December 2030  38,243  82,436 

Deferred tax assets of a subsidiary have not been recognised as it is not probable that taxable profit of the  
subsidiary would be available against which the deductible temporary differences could be utilised.

The amount and availability of the item to be carried forward up to the year as disclosed above are subject to the 
agreement of the local tax authority.

10.	 INVENTORIES

 Group 

2024
 RM 

2023
 RM 

At cost

Consumables  1,067,389  338,992 

Trading goods  14,151  5,538 

Finished goods  28,609,894  34,373,445 

 29,691,434  34,717,975 

(a)	 Inventories are stated at the lower of cost and net realisable value.

(b)	 Inventories  are  determined using the first-in, first-out basis. The cost of inventories comprises all costs of purchase, 
cost of conversion plus other costs incurred in bringing the inventories to their present location and condition.

(c)	 During the financial year, the inventories of the Group recognised as cost of sales amounted to RM177,976,595 
(2023: RM149,138,531).

(d)	 During the financial year, the Group has written down inventories by RM211,605 to their net realisable value.

11.	 BIOLOGICAL ASSETS

Group

2024
 RM 

Live prawns

At fair value less costs to sell  1,182,103 

At cost  1,308,495 

 2,490,598 
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11.	 BIOLOGICAL ASSETS (CONT’D)

Movement of live prawns can be analysed as follows:

Group

2024
 RM

Balance as at 1 January 0

Acquisiton of a subsidiary (Note 7(c)(ii)) 1,710,215

Cost of input 12,881,777

Sale of biological assets (11,810,586)

Change in fair value (290,808)

Balance as at 31 December 2,490,598 

(a)	 In measuring the fair value of live prawns, management estimates and judgements are required which included 
the expected harvest weight and expected size of prawns and observable selling price. The cost to sell include the 
incremental selling costs, including estimated costs of transport to market. Changes in fair value are recognised 
in other income or administrative expenses within the profit or loss.

Live prawns stated at fair value less costs to sell as at the end of the reporting period represented by an estimated 
volume of 43,342KG of live prawns held in 57 active ponds.

Prawn larvae is measured at cost less impairment losses as the fair value cannot be measured reliably and there 
is little biological transformation. The cost is measured based on monthly weighted average cost formula, and 
include cost of purchase, feed and medication, direct labour cost  and an appropriate proportion of farm operating 
overheads accumulated on a project basis.

The fair values of the biological assets are categorised at Level 3 of the fair value hierarchy and were estimated 
using unobservable inputs for the assets as follows.

Key inputs used Significant unobservable inputs
Inter-relationship btween key

inputs and fair value

Selling price The historical and most recent
   market transaction price

The higher the market
   transaction price, the higher
   the fair value of the 
   biological assets

Survival rates Historical survival rates 
   according to sizes of
   live prawns

The higher the survival rates,
   the higher the fair value 
   of the biological assets

Sensitivity of the possible changes in key assumptions (assumed all other variables remained constant) on fair 
value of biological assets as at year end are as follows:

Effect on fair value of
biological assets

Estimated selling price

 - increased by 10%  118,210 

 - decreased by 10%  (118,210)

Estimated survival rate

 - increased by 10%  118,210 

 - decreased by 10%  (118,210)

In respect of other variables, a reasonable possible change in the assumptions used will not result in any material 
change to the fair value of the biological assets.
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12.	 TRADE AND OTHER RECEIVABLES

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Trade receivables

Third parties  26,610,701  33,294,211  0  0 

Amount owing by a
   joint venture  0  704,079  0  0 

 26,610,701  33,998,290  0  0 

Less: Impairment losses
- Third parties  (3,892,775)  (280,160)  0  0 

Total trade receivables  22,717,926  33,718,130  0  0 

Other receivables

Third parties  5,152,793  2,262,969  137,585  0 

Amounts owing by:

- a joint venture  0  8,469,220  0  0 

- subsidiaries  0  0  20,072,264  0 

Deposits  816,478  273,650  0  0 

 5,969,271  11,005,839  20,209,849  0 

Less: Impairment losses

- Amount owing by a joint venture  0  (255,146)  0  0 

Total other receivables  5,969,271  10,750,693  20,209,849  0 

Prepayments  208,695  529,163  0  381,633 

Total trade and 
   other receivables  28,895,892  44,997,986  20,209,849  381,633 

(a)	 Total receivables, excluding prepayments are classified as financial assets measured at amortised cost.

(b)	 Trade receivables are non-interest bearing and the normal trade credit terms granted by the Group and the 
Company ranges from 30 to 150 days (2023: 30 to 120 days). They are recognised at their original invoice amounts 
which represent their fair values on initial recognition.

(c)	 Non-trade portion of amounts owing by subsidiaries and a joint venture are unsecured, interest-free and repayable 
within the next twelve (12) months, except for an amount owing by a subsidiary of RM10,700,000, which bears 
interest ranging from 3.00% to 3.50% per annum.
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12.	 TRADE AND OTHER RECEIVABLES (CONT’D)

(d)	 The currency exposure profile of total receivables, excluding prepayments of the Group are as follows:

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Ringgit Malaysia  1,647,355  9,939,245  20,209,849 0

United States Dollar  27,039,842  33,457,541  0  0 

Chinese Yuan  0  1,072,037  0  0 

 28,687,197  44,468,823  20,209,849  0 

(e)	 Impairment for trade receivables that do not contain a significant financing component are recognised based on 
the simplified approach using the lifetime expected credit losses (‘ECL’).

The Group uses an allowance matrix to measure the ECL of trade receivables from monthly aging. Expected loss 
rates are calculated using the roll rate method based on the common credit risk characteristic - by past due days.

During this process, the probability of non-payment by the trade receivables is adjusted by forward-looking 
information on macroeconomic factors, i.e. consumer price index and gross domestic product, and multiplied by 
the amount of the expected loss arising from default to determine the lifetime ECL  for the trade receivables.  For  
trade receivables, which are reported net, such impairments are recorded in a separate impairment account with 
the loss being recognised in the statements of profit or loss and other comprehensive income. On confirmation 
that the trade receivable would not be collectable, the gross carrying value of the asset would be written off 
against the associated impairment.

Individual assessment of impairment of trade receivables are separately assessed when it is probable that cash 
due will not be received in full.

It requires the Directors and management of the Group to exercise significant judgement in determining the 
probability of default by trade receivables and appropriate forward-looking information.
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12.	 TRADE AND OTHER RECEIVABLES (CONT’D)

(f)	 Lifetime expected loss allowance for trade receivables are as follows:

Group

 Gross 
 carrying 
 amount 

 RM 
 Impairment 

 RM 

 Net 
 carrying 
 amount 

 RM 

31 December 2024

Current  18,444,166  (1,682,283)  16,761,883 

Past due:

1 to 30 days  1,971,377  (291,579)  1,679,798 

31 to 60 days  700,552  (14,546)  686,006 

61 to 90 days  1,300,230  (592,551)  707,679 

More than 90 days  4,194,376  (1,311,816)  2,882,560 

Total  26,610,701  (3,892,775)  22,717,926 

31 December 2023

Current  22,080,976  (83,251)  21,997,725 

Past due:

1 to 30 days  2,418,432  (29,145)  2,389,287 

31 to 60 days  2,004,143  (27,308)  1,976,835 

61 to 90 days  2,787,731  (52,244)  2,735,487 

More than 90 days  4,707,008  (88,212)  4,618,796 

Total  33,998,290  (280,160)  33,718,130 

Movements in the impairment allowance for trade receivables are as follows:

Group

 Not credit impaired 

 12-month ECL 
 RM 

 Lifetime ECL 
 RM 

 Total 
 RM 

Balance as at 1 January 2024  0  280,160  280,160 

Charge for the year  40,842  3,571,773  3,612,615 

Balance as at 31 December 2024  40,842  3,851,933  3,892,775 

Balance as at 1 January 2023  0  0  0 

Charge for the year  0  280,160  280,160 

Balance as at 31 December 2023  0  280,160  280,160 

Trade receivables of the Group are not secured by any collateral or credit enhancement.

During the financial year, a trade receivable of the Group with gross amount of RM8,452,271 experienced a 
delay in payment, resulted in modification of contractual cash flows on financial assets that do not result in 
a derecognition. This resulted in a loss on modification amounted to RM96,871 and accumulated impairment 
charges amounted to RM3,851,933 after recognising an additional impairment charge of RM3,571,773 in profit 
or loss during the financial year.
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12.	 TRADE AND OTHER RECEIVABLES (CONT’D)

(g)	 Impairment for other receivables (including non-trade portion of amounts owing by a joint venture and 
subsidiaries) and financial guarantee contracts are recognised based on the general approach within MFRS 9 
Financial Instruments using the forward-looking ECL model. The methodology used to determine the amount of 
the impairment is based on whether there has been a significant increase in credit risk since initial recognition of 
the financial asset. The Group defined significant increase in credit risk when there are changes in contractual terms 
and delay in payment. The Group considered the qualitative and quantitative information that are reasonable, 
including historical experience and observable forward-looking information without undue cost or efforts. At the 
end of the reporting period, the Group assesses whether there has been a significant increase in credit risk for 
financial assets by comparing the risk to default occurring over the expected life with the risk of default since 
initial recognition. For those in which the credit risk has not increased significantly since initial recognition of the 
financial asset, twelve (12)-month ECL along with gross interest income are recognised. For those in which credit 
risk has increased significantly, lifetime ECL along with the gross interest income are recognised. For those that 
are determined to be credit impaired, lifetime expected credit losses along with interest income on a net basis 
are recognised.

(h)	 Movements in the impairment allowance for amount owing by a joint venture are as follows:

Group

Lifetime ECL 
 - not credit impaired 

2024
 RM 

2023
 RM 

Balance as at 1 January  255,146  255,146 

Reversal of impairment loss  (255,146)  0 

Balance as at 31 December  0  255,146 

No ECL is recognised arising from other receivables as it is negligible.

(i)	 Information on financial risks of total receivables is disclosed in Note 29 to the financial statements.

13.	 CASH AND BANK BALANCES

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Cash and bank balances  12,998,022  3,480,479  4,708,521  532,061 

Deposits with licensed banks  41,452,795  6,473,001  17,700,000  0 

 54,450,817  9,953,480  22,408,521  532,061 

(a)	 Cash and bank balances are classified as financial assets measured at amortised cost.

(b)	 Deposit with a licensed bank of the Group amounted to RM428,000 (2023: RM Nil) has been pledged for a credit 
facility granted to the Group.

(c)	 The currency exposure profile of the cash and bank balances are as follows:

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Ringgit Malaysia  54,016,039  8,931,461  22,408,521  532,061 

United States Dollar  426,216  236,377  0  0 

Chinese Yuan  3,025  781,954  0  0 

Others  5,537  3,688  0  0 

 54,450,817  9,953,480  22,408,521  532,061 
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13.	 CASH AND BANK BALANCES (CONT’D)

(d)	 For the purpose of the statements of cash flows, cash and cash equivalents of the Group and of the Company 
comprise the following as at the end of the reporting period:

Group Company

2024
RM

2023
RM

2024
RM

2023
RM

Cash and bank balances  12,998,022  3,480,479  4,708,521  532,061 

Deposits with licensed banks  41,452,795  6,473,001  17,700,000 0

As per statements of financial
position  54,450,817  9,953,480  22,408,521  532,061 

Less: Deposits pledged to a
licensed bank  (428,000)  0  0  0 

As per statements of cash flows  54,022,817  9,953,480  22,408,521  532,061 

(e)	 The deposits with licensed banks of the Group and of the Company have effective interest rate ranged from 
2.91% to 4.30% (2023: 1.95% to 5.25%) per annum and 3.90% to 4.00% (2023: Nil%) per annum respectively. The 
maturity periods of the deposits with licensed banks of the Group and of the Company ranged from 6 days to 1 
year (2023: 4 days to 61 days) and 92 days (2023: Nil) respectively.

(f)	 No expected credit losses were recognised arising from the cash and bank balances because the probability of 
default by these financial institutions were negligible.

(g)	 Information on financial risks of cash and bank balances is disclosed in Note 29 to the financial statements.

14.	 SHARE CAPITAL

Group and Company

2024 2023

 Number of 
 ordinary 

 shares 
 Amount 

 RM 

 Number of 
 ordinary 

 shares 
 Amount 

 RM 

Issued and fully paid with no
par value

Balance as at 1 January  672,472,726  57,698,161  672,472,726  57,698,161 

Issuance of ordinary shares pursuant to:

- accretion of equity interest in a
subsidiary  2,727,274  600,000  0  0 

- acquisition of a subsidiary in business
combination under common control  26,810,257  5,898,256  0  0 

- completion of conditional share
  subscription agreement  5,989,743  1,317,743  0  0 

- initial public offering  180,000,000  39,600,000  0  0 

Share issuance expenses  0  (1,449,086)  0  0 

Balance as at 31 December  888,000,000  103,665,074  672,472,726  57,698,161 
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14.	 SHARE CAPITAL (CONT’D)

(a)	 During the financial year, the issued and fully paid-up ordinary share capital of the Company was increased from 
RM57,698,161 to RM103,665,074 by way of issuance of 215,527,274 new ordinary shares by way of the following:

(i)	 Issuance of 2,727,274 new ordinary shares at RM0.22 each pursuant to the accretion of equity interest  in  a  
subsidiary as disclosed in Note 7(c)(i) to the financial statements;

(ii)	 Issuance of 26,810,257 new ordinary shares at RM0.22 each pursuant to the acquisition of a subsidiary  in 
business combination under common control as disclosed in Note 7(c)(ii) to the financial statements;

(iii)	 Issuance of 5,989,743 new ordinary shares at RM0.22 each for cash pursuant to the completion of conditional 
share subscription agreement with PASB; and

(iv)	 Allotment of 180,000,000 new ordinary shares at an issue price of RM0.22 each for cash totalling 
RM39,600,000 pursuant to the initial public offering exercise of the Company.

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

(b)	 Owners of the parent are entitled to receive dividends as and when declared by the Company and are entitled  
to one (1) vote per ordinary share at meetings of the Company. All ordinary shares rank pari passu with regard to 
the residual assets of the Company.

15.	 RESERVES

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Non-distributable:

Merger reserve  (33,698,160)  (33,698,160)  0  0 

Distributable:

Retained earnings  58,200,348  61,729,585  356,780  72,251 

 24,502,188  28,031,425  356,780  72,251 

Merger reserve

The merger reserve arose as a result of the difference between consideration paid over the share capital of FSI pursuant 
to business combinations under common control.

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughAnnual Report 2024

95

16.	 BORROWINGS

Group

2024
 RM 

2023
 RM 

Secured

Non-current liability
Term loan  0  258,085 

Current liabilities

Term loan  257,694  209,113 

Banker’s acceptance  0  554,000 

Onshore foreign currency loans  771,384  0 

 1,029,078  763,113 

Total borrowings

Term loan  257,694  467,198 

Banker’s acceptance  0  554,000 

Onshore foreign currency loans  771,384  0 

 1,029,078  1,021,198 

(a)	 Borrowings are classified as financial liabilities measured at amortised cost.

(b)	 Borrowings of the Group are denominated in the following currencies:

Group

2024
RM

2023
RM

Ringgit Malaysia  257,694  1,021,198 

United States Dollar  771,384  0 

 1,029,078  1,021,198 

(c)	 The borrowings of the Group are secured by:

(i)	 facilities agreements;

(ii)	 a legal charge over freehold land and buildings as disclosed in Note 4 to the financial statements;

(iii)	 a corporate guarantee by the Company; and

(iv)	 guarantee by credit Credit Guarantee Corporation Malaysia Berhad.

(d)	 Information on financial risks of borrowings is disclosed in Note 29 to the financial statements.
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17.	 TRADE AND OTHER PAYABLES

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Trade payables

Third parties  11,351,804  12,741,562  0  0 

Amount owing to a joint venture  0  3,522,655  0  0 

 11,351,804  16,264,217  0  0 

Other payables

Contract liabilities  12,523,141  4,392,159  0  0 

Third parties  2,320,756  1,838,712  7,776  368,558 

Amounts owing to Directors  17,856  25,922  0  480 

Amounts owing to subsidiaries  0  0  0  8,769,404 

Dividend payable  4,440,000  0  4,440,000  0 

Deposit received  6,140  6,140  0  0 

Accruals  2,157,253  2,303,984  79,000  17,000 

 21,465,146  8,566,917  4,526,776  9,155,442 

 32,816,950  24,831,134  4,526,776  9,155,442 

(a)	 Trade and other payables are classified as financial liabilities measured at amortised cost.

(b)	 Trade payables are non-interest bearing and the normal trade credit terms granted to the Group range from 30 
days to 90 days (2023: 30 days to 90 days).

(c)	 The non-trade portion of amounts owing to Directors and subsidiaries are unsecured, interest-free and repayable 
within the next twelve (12) months in cash and cash equivalents.

(d)	 The currency exposure profile of trade and other payables are as follows:

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Ringgit Malaysia  15,785,240  18,707,338  4,526,776  9,155,442 

United States Dollar  17,012,081  6,123,796  0  0 

Others  19,629  0  0  0 

 32,816,950  24,831,134  4,526,776  9,155,442 

(e)	 Contract liabilities relate to the advance consideration received from customers. The contract liabilities are 
expected to be recognised as revenue in the next twelve (12) months.

(f)	 Information on financial risks of trade and other payables is disclosed in Note 29 to the financial statements.
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18.	 REVENUE

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Revenue from contracts with
customers

Sale of goods  192,728,372  191,320,020  0  0 

Other revenue

Dividend income  0  0  8,280,000  8,500,000 

 192,728,372  191,320,020  8,280,000  8,500,000 

Disaggregation of revenue from contracts with customers is disclosed in Note 26 to the financial statements.

Sale of goods

Revenue from sale of goods is recognised at a point in time when the control of the goods have been transferred to  
the customers and coincide with the delivery of goods and acceptance by customers.

There is no right of return and warranty provided to the customers on sales of goods.

There is no significant financing component in the revenue arising from sale of goods as the sales are made on the 
normal credit terms not exceeding twelve (12) months.

Dividend income

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

19.	 OTHER INCOME

 Group Company

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Interest income  879,606  132,818  783,633  0 

Gain on disposal of property, plant and
 equipment  7,898  0  0  0 

Gain on foreign exchange:

 - realised  24  631,249  0  0 

 - unrealised  208,692  222,232  0  0 

Gain on lease termination  0  456  0  0 

Gain on remeasurement of previously
held interests  11,457,892  0  0  0 

Others  47,687  76,315  0  0 

 12,601,799  1,063,070  783,633  0 

Interest income

Interest income is recognised on a time proportion basis that reflects the effective yield on assets.
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20.	 EMPLOYEE BENEFITS

 Group Company

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Salaries, wages, bonuses and
allowances  9,744,506 7,895,444  0  0 

Directors’ remuneration:

Directors of the Company

- fees  162,000  95,000  162,000  0 

- other emoluments  4,593,968  3,503,712  15,000  0 

Directors of the subsidiaries

- fees 0 40,000 0 0

- other emoluments  532,877 468,651  0  0 

Contributions to defined contribution
plan  511,209  385,402  0  0 

Social security contributions  120,417  38,093  0  0 

Other benefits  7,824  6,007  0  0 

 15,672,801  12,432,309  177,000  0 

21.	 FINANCE COSTS

 Group 

2024
 RM 

2023
 RM 

Interest expense on:

- banker’s acceptance  19,775  1,316 

- onshore foreign currency loans  22,538  7,195 

- term loan  12,629  20,443 

- lease liabilities  42,253  68,911 

 97,195  97,865 
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22.	 TAX EXPENSE

 Group Company

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Current tax expense:

- based on profit for the financial year  1,258,391  4,317,246  186,900  0 

- underprovision in prior years  493,964  537,386  0  0 

 1,752,355  4,854,632  186,900  0 

Deferred tax expense (Note 9):

- relating to origination and reversal of
temporary differences  3,755,673  (1,700)  0  0 

- overprovision in prior years  (82,100)  (6,700)  0  0 

 3,673,573  (8,400)  0  0 

 5,425,928  4,846,232  186,900  0 

(a)	 The Malaysian income tax is calculated at the statutory tax rate of 24% (2023: 24%) of the estimated taxable 
profits for the fiscal year.

(b)	 The numerical reconciliation between the tax  expense and the product of accounting profit multiplied by the 
applicable tax rates of the Group and of the Company are as follows:

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Profit before tax  8,810,379  17,346,473  7,131,429  7,782,085 

Tax at the applicable tax rate of
24% (2023: 24%)  2,114,500  4,163,200  1,711,500  1,867,700 

Tax effects in respect of:

 - non-allowable expenses  1,739,065  385,557  462,600  172,300 

 - non-taxable income  (2,860,328)  (627,536)  (1,987,200)  (2,040,000)

Deferred tax assets not 
recognised during the financial 
year  0  91,500  0  0 

Utilisation of previously 
unrecognised deferred tax 
assets  (10,600)  0  0  0 

Deferred tax not recognised on
pioneer activity  4,032,937  0  0  0 

Share of (profit)/loss of a joint
venture  (1,510)  302,825  0  0 

Underprovision of tax expense in
prior years  493,964  537,386  0  0 

Overprovision of deferred tax in
prior years  (82,100)  (6,700)  0  0 

 5,425,928  4,846,232  186,900  0 
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23.	 DIVIDENDS

Group and Company

2024 2023

 Dividend 
 per share 

 RM 

 Amount of 
 dividend 

 RM 

 Dividend 
 per share 

 RM 

 Amount of 
 dividend 

 RM 

In respect of financial year ended
31 December 2022:

Second single tier dividend  0  0 0.00297  2,000,000 

Third single tier dividend  0  0 0.00297  2,000,000 

In respect of financial year ended
31 December 2023:

First single tier dividend  0  0 0.00297  2,000,000 

Second single tier dividend  0  0 0.00297  2,000,000 

Final dividend  0.0025  2,220,000  0  0 

In respect of financial year ended
31 December 2024:

First single tier dividend  0.0050  4,440,000  0  0 

 6,660,000  8,000,000 

24.	 RELATED PARTY DISCLOSURES

(a)	 Identities of related parties

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

The Group and the Company have controlling related party relationship with its direct and indirect subsidiaries. 
Related parties of the Group and of the Company include:

(i)	 Direct and indirect subsidiaries as disclosed in Note 7 to the financial statements; 
(ii)	 Joint venture as disclosed in Note 8 to the financial statements; and
(iii)	 Key management personnel as disclosed in Note 24(c) to the financial statements.
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24.	 RELATED PARTY DISCLOSURES (CONT’D)

(b)	 In addition to the transactions and balances detailed elsewhere in the financial statements, the Group and the 
Company had the following transactions with related parties during the financial year:

Group Company

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Transactions with subsidiaries:

- Dividend income  0  0  8,280,000  8,500,000 

- Interest income  0  0  124,008  0 

Transactions with a joint venture:

- Sales of goods  213,794  7,558,483  0  0 

- Purchase of goods  735,016  16,919,325  0  0 

- Dividend income  0  1,469,220  0  0 

Transactions with a Director of
 subsidiaries:

- Lease liabilities paid  31,200  31,200  0  0 

Transactions with a Director of the
Company:

- Taxation services  9,378  0  0  0 

The related party transactions described above were carried out on agreed contractual terms and conditions and 
in the ordinary course of business between the related parties of the Group.

Outstanding balances with related parties at the end of the financial year are disclosed in Note 12 and Note 17 
to the financial statements.

(c)	 Compensation of key management personnel

Key management personnel are those persons having the authority and responsibility for planning, directing 
and controlling the activities of the entity, directly and indirectly, including any Director (whether executive or  
otherwise) of the Group and of the Company.
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24.	 RELATED PARTY DISCLOSURES (CONT’D)

(c)	 Compensation of key management personnel (Cont’d)

The compensation of Directors and other key management personnel during the financial year were as follows:

 Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Directors of the Company

Directors’ fees  162,000  95,000  162,000 0

Short term employee benefits  4,179,848  3,190,362  15,000  0 

Contributions to defined
contribution plan  414,120  313,350  0  0 

 4,755,968  3,598,712  177,000  0 

Directors of the subsidiaries

Director’s fees 0 40,000 0 0

Short term employee benefits  484,997 424,401  0  0 

Contributions to defined
contribution plan  47,880 44,250  0  0 

 532,877 508,651  0  0 

Other key management personnel

Short term employee benefits  1,181,487  1,002,570 0 0

Contributions to defined
contribution plan  141,360  118,891 0 0

 1,322,847  1,121,461 0 0

 6,611,692  5,228,824  177,000 0

25.	 FINANCIAL GUARANTEE CONTRACTS

During the financial year, the Company has given corporate guarantees to certain financial institutions for banking 
facilities granted to its subsidiaries for a limit of RM7,930,000 of which RM1,029,078 were utilised at the end of the 
reporting period.

The Company designates corporate guarantees as financial liabilities as defined in MFRS 9. A financial guarantee  
contract is  a contract that requires the issuer to make specified payments to reimburse the holder for a loss it incurs 
because a specified debtor fails to make payment when due in accordance with the original or modified terms of a debt 
instrument.

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

•	 the amount of the loss allowance; and

•	 the amount initially recognised less, when appropriate, the cumulative amount of income recognised in accordance 
to the principles of MFRS 15 Revenue from Contracts with Customers.

The fair value of the financial guarantees is determined based on the present value of the difference in cash flows  
between the contractual payments required under the debt instruments and the payments that would be required 
without the guarantee, or the estimated amount that would be payable to a third party for assuming the obligations.

Impairment for financial guarantee contracts are recognised based on the general approach within MFRS 9 using the 
forward-looking ECL model as disclosed in Note 12(g) to the financial statements.

The financial guarantee contracts have not been recognised since the fair value on initial recognition was not material.
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26.	 OPERATING SEGMENTS

The Group is principally involved in processing, sale and exporting of frozen seafood products, merchant trading of 
frozen seafood products and aquaculture related activities. For management purposes, its operating segments are 
presented based on their products and services provided.

The Group is organised into five (5) reportable segments as follows:

(i)	 Processing, sale and exporting of frozen seafood
products

Processing and sales of wild caught, farmed and imported
frozen seafood products

(ii)	 Merchant trading of frozen processed seafood
products

Overseas sourcing and trading of frozen processed
seafood products

(iii)	 Aquaculture related activities Comprises aquaculture shrimp operations

(iv)	 Distribution and trading of aquaculture related
products 

Mainly focusing on the shrimp feed, post larvae,probiotics, 
test kits and etc. 

(v)	 Investment holding Investing in subsidiaries which are long term in nature

The Executive Directors assess the performance of the reportable segments based on their profit before tax. The 
accounting policies of the reportable segments are the same as the accounting policies of the Group.

Each reportable segment assets is measured based on all assets of the segment other than tax-related assets.

Each reportable segment liabilities is measured based on all liabilities of the segment other than tax-related liabilities.

Transactions between reportable segments are carried out on agreed terms between both parties. The effects of such 
inter-segment transactions are eliminated on consolidation.

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughSBH Marine Holdings Berhad

104

26
.	

O
P

E
R

A
TI

N
G

 S
E

G
M

E
N

TS
 (

C
O

N
T’

D
)

 P
ro

ce
ss

in
g

, 
 s

al
e 

an
d

 
 e

xp
o

rt
in

g
 

 o
f 

fr
o

ze
n 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 M
er

ch
an

t 
 t

ra
d

in
g

 o
f 

 f
ro

ze
n 

 p
ro

ce
ss

ed
 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 A
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 a
ct

iv
it

ie
s 

 R
M

 

 D
is

tr
ib

ut
io

n 
 a

nd
 t

ra
d

in
g

 o
f 

 a
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 p
ro

d
uc

ts
 

 R
M

 

 In
ve

st
m

en
t 

 h
o

ld
in

g
 

 R
M

 
 E

lim
in

at
io

ns
 

 R
M

 
 T

o
ta

l 
 R

M
 

31
 D

ec
em

b
er

 2
02

4

R
ev

en
ue

 f
ro

m
 e

xt
er

na
l c

us
to

m
er

s
 1

27
,1

44
,8

40
 

 6
1,

44
4,

15
7 

 0
 

 4
,1

39
,3

75
 

 0
 

 0
 

 1
92

,7
28

,3
72

 

In
te

r-
se

g
m

en
t 

re
ve

nu
e

 0
 

 0
 

 1
2,

88
9,

91
7 

 7
,0

84
,9

72
 

 8
,2

80
,0

00
 

 (
28

,2
54

,8
89

)
 0

 

To
ta

l r
ev

en
ue

 1
27

,1
44

,8
40

 
 6

1,
44

4,
15

7 
 1

2,
88

9,
91

7 
 1

1,
22

4,
34

7 
 8

,2
80

,0
00

 
 (

28
,2

54
,8

89
)

 1
92

,7
28

,3
72

 

In
te

re
st

 in
co

m
e

 1
10

,8
79

 
 5

4,
24

5 
 2

6,
70

8 
 2

28
 

 8
11

,5
54

 
 (

12
4,

00
8)

 8
79

,6
06

 

Fi
na

nc
e 

co
st

s
 (

15
0,

30
7)

 (
67

,2
93

)
 (

3,
60

3)
 0

 
 0

 
 1

24
,0

08
 

 (
97

,1
95

)

N
et

 fi
na

nc
e 

(c
o

st
s)

/i
nc

o
m

e
 (

39
,4

28
)

 (
13

,0
48

)
 2

3,
10

5 
 2

28
 

 8
11

,5
54

 
 0

 
 7

82
,4

11
 

Se
g

m
en

t 
p

ro
fit

/(
lo

ss
) b

ef
o

re
 t

ax
 1

2,
04

0,
65

9 
 (

43
8,

49
5)

 (
4,

21
3,

08
9)

 (
5,

99
9,

08
8)

 (
1,

00
5,

78
4)

 0
 

 8
,8

10
,3

79
 

O
th

er
 m

at
er

ia
l n

o
n-

ca
sh

 it
em

s:

D
ep

re
ci

at
io

n 
o

f 
p

ro
p

er
ty

, p
la

nt
 a

nd
eq

ui
p

m
en

t
 (

63
3,

61
9)

 (
19

1,
97

6)
 (

1,
69

5,
25

4)
 (

23
,5

51
)

 0
 

 0
 

 (
2,

54
4,

40
0)

D
ep

re
ci

at
io

n 
o

f 
ri

g
ht

-o
f-

us
e 

as
se

ts
 (

45
1,

99
4)

 (
17

7,
68

5)
 (

12
3,

10
2)

 0
 

 0
 

 0
 

 (
75

2,
78

1)

N
et

 im
p

ai
rm

en
t 

lo
ss

 o
n 

tr
ad

e
re

ce
iv

ab
le

s
 (

3,
61

2,
61

5)
 0

 
 0

 
 0

 
 2

55
,1

46
 

 0
 

 (
3,

35
7,

46
9)

Sh
ar

e 
o

f 
p

ro
fit

 o
f 

a 
jo

in
t 

ve
nt

ur
e

 0
 

 0
 

 6
,2

93
 

 0
 

 0
 

 0
 

 6
,2

93
 

Fa
ir

 v
al

ue
 lo

ss
 o

n 
b

io
lo

g
ic

al
 a

ss
et

s
 0

 
 0

 
 (

29
0,

80
8)

 0
 

 0
 

 0
 

 (
29

0,
80

8)

G
ai

n 
o

n 
re

m
ea

su
re

m
en

t 
 

o
f 

p
re

vi
o

us
ly

 h
el

d
 in

te
re

st
s

 0
 

 0
 

 1
1,

45
7,

89
2 

 0
 

 0
 

 0
 

 1
1,

45
7,

89
2 

In
ve

nt
o

ri
es

 w
ri

tt
en

 d
o

w
n

 (
21

1,
60

5)
 0

 
 0

 
 0

 
 0

 
 0

 
 (

21
1,

60
5)

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughAnnual Report 2024

105

26
.	

O
P

E
R

A
TI

N
G

 S
E

G
M

E
N

TS
 (

C
O

N
T’

D
)

 P
ro

ce
ss

in
g

, 
 s

al
e 

an
d

 
 e

xp
o

rt
in

g
 

 o
f 

fr
o

ze
n 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

M
er

ch
an

t 
 t

ra
d

in
g

 o
f 

 f
ro

ze
n 

 p
ro

ce
ss

ed
 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

A
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 a
ct

iv
it

ie
s 

 R
M

 D
is

tr
ib

ut
io

n 
 a

nd
 t

ra
d

in
g

 o
f 

 a
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 p
ro

d
uc

ts
 

 R
M

 In
ve

st
m

en
t 

 h
o

ld
in

g
 

 R
M

E
lim

in
at

io
ns

 
 R

M
 T

o
ta

l 
 R

M

31
 D

ec
em

b
er

 2
02

4

A
d

d
it

io
ns

 t
o

 n
o

n-
cu

rr
en

t 
as

se
ts

o
th

er
 t

ha
n 

fin
an

ci
al

 in
st

ru
m

en
ts

 1
,2

08
,4

61
 

 6
00

,2
17

 
 3

,2
80

,0
92

 
 0

 
 0

 
 0

 
 5

,0
88

,7
70

 

Se
g

m
en

t 
as

se
ts

 6
4,

41
9,

65
3 

 2
8,

20
0,

47
9 

 4
4,

61
9,

71
5 

 2
18

,1
61

 
 2

7,
82

8,
16

4 
 0

 
 1

65
,2

86
,1

72
 

C
ur

re
nt

 t
ax

 a
ss

et
s

 1
,6

00
,2

95
 

D
ef

er
re

d
 t

ax
 a

ss
et

s
 2

3,
80

0 

 1
66

,9
10

,2
67

 

Se
g

m
en

t 
lia

b
ili

ti
es

 1
8,

99
3,

07
0 

 9
,2

98
,7

85
 

 8
48

,9
42

 
 8

15
,6

49
 

 4
,5

36
,3

34
 

 0
 

 3
4,

49
2,

78
0 

D
ef

er
re

d
 t

ax
 li

ab
ili

ti
es

 4
,0

87
,8

73
 

C
ur

re
nt

 t
ax

 li
ab

ili
ti

es
 1

62
,3

52
 

 3
8,

74
3,

00
5 

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughSBH Marine Holdings Berhad

106

26
.	

O
P

E
R

A
TI

N
G

 S
E

G
M

E
N

TS
 (

C
O

N
T’

D
)

 P
ro

ce
ss

in
g

, 
 s

al
e 

an
d

 
 e

xp
o

rt
in

g
 

 o
f 

fr
o

ze
n 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 M
er

ch
an

t 
 t

ra
d

in
g

 o
f 

 f
ro

ze
n 

 p
ro

ce
ss

ed
 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 A
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 a
ct

iv
it

ie
s 

 R
M

 

 D
is

tr
ib

ut
io

n 
 a

nd
 t

ra
d

in
g

 o
f 

 a
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 p
ro

d
uc

ts
 

 R
M

 

 In
ve

st
m

en
t 

 h
o

ld
in

g
 

 R
M

 
 E

lim
in

ti
o

ns
 

 R
M

 
 T

o
ta

l 
 R

M
 

31
 D

ec
em

b
er

 2
02

3

R
ev

en
ue

 f
ro

m
 e

xt
er

na
l c

us
to

m
er

s
 1

32
,5

99
,8

25
 

 4
7,

89
1,

04
9 

 0
 

 1
0,

82
9,

14
6 

 0
 

 0
 

 1
91

,3
20

,0
20

 

In
te

r-
se

g
m

en
t 

re
ve

nu
e

 0
 

 0
 

 0
 

 0
 

 8
,5

00
,0

00
 

 (8
,5

00
,0

00
)

 0
 

To
ta

l r
ev

en
ue

 1
32

,5
99

,8
25

 
 4

7,
89

1,
04

9 
 0

 
 1

0,
82

9,
14

6 
 8

,5
00

,0
00

 
 (8

,5
00

,0
00

)
 1

91
,3

20
,0

20
 

In
te

re
st

 in
co

m
e

 4
1,

90
1 

 1
5,

48
3 

 1
1,

17
6 

 1
,0

40
 

 6
3,

21
8 

 0
 

 1
32

,8
18

 

Fi
na

nc
e 

co
st

s
 (8

0,
07

5)
 (1

5,
50

3)
 (1

,9
89

)
 (2

98
)

 0
 

 0
 

 (9
7,

86
5)

N
et

 fi
na

nc
e 

(c
o

st
s)

/i
nc

o
m

e
 (3

8,
17

4)
 (2

0)
 9

,1
87

 
 7

42
 

 6
3,

21
8 

 0
 

 3
4,

95
3 

Se
g

m
en

t 
p

ro
fit

/(
lo

ss
) b

ef
o

re
 t

ax
 1

3,
71

5,
59

5 
 4

,9
22

,3
56

 
 (1

,3
79

,5
96

)
 7

89
,1

87
 

 (7
01

,0
69

)
 0

 
 1

7,
34

6,
47

3 

O
th

er
 m

at
er

ia
l 

   
no

n-
ca

sh
 it

em
s:

D
ep

re
ci

at
io

n 
o

f 
p

ro
p

er
ty

, p
la

nt
 a

nd
eq

ui
p

m
en

t
 (4

23
,5

75
)

 (1
14

,1
81

)
 (6

3,
65

2)
 (6

,8
05

)
 0

 
 0

 
 (6

08
,2

13
)

D
ep

re
ci

at
io

n 
o

f 
ri

g
ht

-o
f-

us
e 

as
se

ts
 (5

81
,5

31
)

 (1
44

,6
72

)
 (1

2,
13

5)
 (1

6,
74

8)
 0

 
 0

 
 (7

55
,0

86
)

Im
p

ai
rm

en
t 

lo
ss

 o
n 

tr
ad

e
re

ce
iv

ab
le

s
 (2

04
,5

71
)

 (7
5,

58
9)

 0
 

 0
 

 0
 

 0
 

 (2
80

,1
60

)

Sh
ar

e 
o

f 
lo

ss
 o

f 
a 

jo
in

t 
ve

nt
ur

e
 0

 
 0

 
 (1

,2
61

,7
70

)
 0

 
 0

 
 0

 
 (1

,2
61

,7
70

)

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughAnnual Report 2024

107

26
.	

O
P

E
R

A
TI

N
G

 S
E

G
M

E
N

TS
 (

C
O

N
T’

D
)

 P
ro

ce
ss

in
g

, 
 s

al
e 

an
d

 
 e

xp
o

rt
in

g
 

 o
f 

fr
o

ze
n 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 M
er

ch
an

t 
 t

ra
d

in
g

 o
f 

 f
ro

ze
n 

 p
ro

ce
ss

ed
 

 s
ea

fo
o

d
 

 p
ro

d
uc

ts
 

 R
M

 

 A
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 a
ct

iv
it

ie
s 

 R
M

 

 D
is

tr
ib

ut
io

n 
 a

nd
 t

ra
d

in
g

 o
f 

 a
q

ua
cu

lt
ur

e 
 r

el
at

ed
 

 p
ro

d
uc

ts
 

 R
M

 

 In
ve

st
m

en
t 

 h
o

ld
in

g
 

 R
M

 
 E

lim
in

at
io

ns
 

 R
M

 
 T

o
ta

l 
 R

M
 

31
 D

ec
em

b
er

 2
02

3

A
d

d
it

io
ns

 t
o

 n
o

n-
cu

rr
en

t 
as

se
ts

o
th

er
 t

ha
n 

fin
an

ci
al

 in
st

ru
m

en
ts

 5
68

,6
99

 
 2

10
,1

36
 

 0
 

 9
00

 
 0

 
 0

 
 7

79
,7

35
 

Se
g

m
en

t 
as

se
ts

 6
6,

80
8,

89
5 

 2
1,

09
6,

20
7 

 1
,1

72
,6

59
 

 1
,1

68
,6

06
 

 1
0,

24
5,

98
7 

 0
 

 1
00

,4
92

,3
54

 
In

ve
st

m
en

t 
in

 a
 jo

in
t 

ve
nt

ur
e

 0
 

 0
 

 1
4,

65
1,

66
1 

 0
 

 0
 

 0
 

 1
4,

65
1,

66
1 

C
ur

re
nt

 t
ax

 a
ss

et
s

 2
60

,9
01

 
D

ef
er

re
d

 t
ax

 a
ss

et
s

 7
,0

00
 

 1
15

,4
11

,9
16

 

Se
g

m
en

t 
lia

b
ili

ti
es

 1
9,

15
1,

30
1 

 6
,7

90
,0

95
 

 1
8,

28
9 

 5
53

,9
87

 
 4

26
,9

26
 

 0
 

 2
6,

94
0,

59
8 

D
ef

er
re

d
 t

ax
 li

ab
ili

ti
es

 3
97

,5
00

 
C

ur
re

nt
 t

ax
 li

ab
ili

ti
es

 1
,9

97
,9

20
 

 2
9,

33
6,

01
8 

Notes To The Financial Statements

31 December 2024



Visionary BreakthroughSBH Marine Holdings Berhad

108

26.	 OPERATING SEGMENTS (CONT’D)

Geographical information

Group

2024
 RM 

2023
 RM 

Italy  41,822,468  38,258,765 

France  29,702,785  25,534,203 

Turkey  28,436,898  34,427,534 

Other European countries  10,011,549  2,778,914 

Taiwan  30,833,270  31,975,871 

Korea  23,905,823  35,034,429 

Malaysia  6,063,751  12,353,565 

Other Asian countries  21,233,785  10,564,097 

Australia  718,043  392,642 

 192,728,372  191,320,020 

The operation facilities of the Group are primarily based in Malaysia.

In presenting information on the basis of geographical areas, segment revenue is based on the geographical location 
from which the sale transactions originated.

Assets and liabilities of the Group are derived from Malaysia. Hence, no additional disclosure is made on geographical 
breakdown/details of the segment assets of the Group.

Major customers

The following are major customers with revenue equal or more than ten percent (10%) of revenue of the Group:

Group

2024
 RM 

2023
 RM 

Processing, sale and exporting of frozen seafood products segment

Customer A  28,436,898  33,388,671 

Customer B  *  20,111,860 

Customer C  26,398,194  20,402,208 

* Less than 10%
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27.	  EARNINGS PER ORDINARY SHARE

(a)	 Basic

Basic earnings per ordinary share for the financial year is calculated by dividing the profit for the financial year 
attributable to the owners of the parent by the weighted average number of ordinary shares outstanding during 
the financial year.

Group

2024
 RM 

2023
 RM 

Profit attributable to owners of the parent  3,384,451  12,535,589 

Weighted average number of ordinary shares outstanding during the
financial year  840,468,213  672,472,726 

Basic earnings per ordinary share (sen)  0.40  1.86 

(b)]	 Diluted

Diluted earnings per ordinary share equals basic earnings per ordinary share, as the Group does not have any 
potential dilutive ordinary share in issue during and at the end of the financial year.

28.	 FAIR VALUE MEASUREMENT

(a)	 Methods and assumptions used to estimate fair value

Financial instruments that are not carried at fair values  and whose carrying amounts are reasonable 
approximation of fair values

The carrying amounts of financial assets and financial liabilities, such as trade and other receivables, trade and    
other payables and borrowings, are reasonable approximation of fair value, either 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 fair value of borrowings is calculated based on the present value of future principal and interest cash flows, 
discounted at the market rate of interest at the end of the reporting period.

(b)	 Fair value hierarchy

Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical 
assets or liabilities.

Level 2 fair value measurements are those derived from inputs other than quoted prices included within Level 1 
that are observable for the asset or liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices).

Fair value of non-derivative financial liabilities, which is determined for disclosure purposes, is calculated based 
on the present value of future principal and interest cash flows, discounted at the market rate of interest at the 
end of the reporting year. In respect of the borrowings, the market rate of interest is determined by reference to 
similar borrowing arrangements.

Level 3 fair value measurements are those derived from inputs for the asset or liability that are not based on 
observable market data (unobservable inputs).
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29.	 CAPITAL AND FINANCIAL RISK MANAGEMENT

(a)	 Capital management

The primary objective of the capital management of the Group and of the Company is to ensure that the Group  
and the Company would  be able to continue as going concerns whilst maximising return to shareholders through 
the optimisation of the debt and equity ratios. The overall strategy of the Group and of the Company remains 
unchanged from the previous reporting period.

The Group and the Company manage its capital structure and makes adjustments to it in response to changes in 
economic conditions. In order to maintain or adjust the capital structure, the Group and the Company may adjust 
the dividend payment to the shareholders, return capital to the shareholders or issue new shares. No changes 
were made in the objectives, policies or processes during the current and previous reporting periods.

The Group and the Company monitor capital utilisation on the basis of gearing ratio and net gearing ratio. 
Gearing ratio represents total borrowings divided by total capital whereas net gearing ratio represents total 
borrowings less cash and bank balances divided by total capital. Total capital represents equity attributable to the 
owners of the parent. The gearing ratio and net gearing ratio as at the end of each reporting period are as follows:

Group  Company 

2024
 RM 

2023
 RM 

2024
 RM 

2023
 RM 

Borrowings  1,029,078  1,021,198  0  0 

Lease liabilities  646,752  1,088,266  0  0 

Total borrowings  1,675,830  2,109,464  0  0 

Less: Cash and bank balances  (54,450,817)  (9,953,480)  (22,408,521)  (532,061)

Net cash  (52,774,987)  (7,844,016)  (22,408,521)  (532,061)

Total capital  128,167,262  85,729,586  104,021,854  57,770,412 

Gearing ratio 1% 2% 0% 0%

Net gearing ratio * * * *

*	 Net gearing ratio is not presented as the Group and the Company are in net cash position.

Pursuant to the requirements of Guidance Note No. 3/2006 of the Bursa Malaysia Securities Berhad, the Group 
is required to maintain a consolidated shareholders’ equity of more than twenty-five percent (25%) of the issued 
and paid-up capital of the Group. The Company has complied with this requirements for the financial year ended 
31 December 2024.

(b)	 Financial risk management

The financial risk management objective of the Group and of the Company is to optimise value creation for 
shareholders whilst minimising the potential adverse impact arising from fluctuations in foreign currency exchange 
and interest rates and the unpredictability of the financial markets.

The Group and the Company operate within an established risk management framework and clearly defined 
guidelines that are regularly reviewed by the Board of Directors and does not trade in derivative financial 
instruments. Financial risk management is carried out through risk review programmes, internal control systems, 
insurance programmes and adherence to the Group financial risk management policies. The Group and the 
Company are exposed mainly to credit risk, liquidity and cash flow risk, foreign currency risk and interest rate risk. 
Information on the management of the related exposures is detailed below.
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29.	 CAPITAL AND FINANCIAL RISK MANAGEMENT (CONT’D)

(b)	 Financial risk management (Cont’d)

(i)	 Credit risk

Cash deposits and trade receivables could give rise to credit risk which requires the loss to be recognised 
if a counter party fails to perform as contracted. The counter parties are organisations that the Group has 
dealt with for numerous years, and with whom the Group maintains regular visits and communications. It is 
the policy of the Group to monitor the financial standing of these counter parties on an ongoing basis to 
ensure that the Group is exposed to minimal credit risk.

The primary exposure of the Group to credit risk arises through its trade receivables. The trading terms of 
the Group with its customers are mainly on credit. The credit period is generally ranging from 30 to 150 days 
(2023: 30 to 120 days). The Group consistently monitors its outstanding receivables to minimise credit risk.

In relation to cash and bank balances placed with major financial institutions, the Directors believe that the  
possibility of non-performance by these financial institutions is remote on the basis of their financial strength.

Exposure to credit risk

At the end of the reporting period, the maximum exposures to credit risk of the Group and of the Company 
are represented by the carrying amounts of each class of financial assets recognised in the statements of 
financial position.

The maximum exposure to credit risk in relation to financial guarantee contracts provided by the Company  
as credit enhancements to the secured loans of subsidiaries amounted to RM1,029,078 representing the   
outstanding banking facilities of the subsidiaries as at the end of the reporting period.

Credit risk concentration profile

The Group determines concentration of credit risk by monitoring the geographical location profiles of its  
trade receivables on an ongoing basis. The credit risk concentration profile of the trade receivables of the 
Group at the end of the reporting periods are as follows:

Group

2024 2023

 RM  % of total  RM  % of total 

By geographical locations

Asia (excluding Malaysia)  11,175,256  49  21,282,036  63 

Europe  11,085,370  49  10,744,639  32 

Australia  0  0  392,642  1 

 22,260,626  98  32,419,317  96 

Domestic  457,300  2  1,298,813  4 

 22,717,926  100  33,718,130  100 

As at the end of the reporting period, approximately 34% (2023: 57%) of the trade receivables of the Group 
were due from two (2) (2023: two (2)) major customers which involved in the importation and distribution of 
frozen seafood based in South Korea.

(ii)	 Liquidity and cash flow risk

Liquidity and cash flow risks is the risk that the Group and the Company will not be able to meet their 
financial obligations as they fall due. The Group and the Company actively manage its debt maturity profile, 
operating cash flows and availability of funding so as to ensure that all operating, investing and financing 
needs are met. In executing its liquidity risk management strategy, the Group and the Company measure 
and forecast its cash commitments and maintain a level of cash and cash equivalents deemed adequate  to  
finance the activities of the Group and of the Company.
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29.	 CAPITAL AND FINANCIAL RISK MANAGEMENT (CONT’D)

(b)	 Financial risk management (Cont’d)

(ii)	 Liquidity and cash flow risk (Cont’d)

The Group and the Company practise prudent liquidity risk management to minimise the mismatch of 
financial assets and financial liabilities whilst maintaining sufficient cash and the availability of funding 
through standby credit facilities.

The table below summarises the maturity profile of the liabilities of the Group and of the Company at the  
end of each reporting period based on contractual undiscounted repayment obligations.

 On demand 
 or within 

 one (1) year 
 RM 

 One (1) 
 to five (5) 

 years 
 RM 

 More than 
 five (5) 

 years 
 RM 

 Total 
 RM 

Group

31 December 2024

Financial liabilities

Trade and other payables  32,816,950  0  0  32,816,950 

Borrowings  1,034,647  0  0  1,034,647 

Lease liabilities  386,617  294,032  0  680,649 

Total undiscounted financial
liabilities  34,238,214  294,032  0  34,532,246 

31 December 2023

Financial liabilities

Trade and other payables  24,831,134  0  0  24,831,134 

Borrowings  776,132  263,665  0  1,039,797 

Lease liabilities  538,434  617,154  0  1,155,588 

Total undiscounted financial
liabilities  26,145,700  880,819  0  27,026,519 

Company

31 December 2024

Financial liabilities

Trade and other payables  4,526,776  0  0  4,526,776 

Financial guarantee 
contracts*  1,029,078  0  0  1,029,078 

Total undiscounted financial
liabilities  5,555,854  0  0  5,555,854 

31 December 2023

Financial liabilities

Trade and other payables  9,155,442  0  0  9,155,442 

Total undiscounted financial
liabilities  9,155,442  0  0  9,155,442 

*	 The disclosure represents the maximum amount that is required to be settled in the event of a default 
and the lenders or creditors, where applicable, call on the Company to pay for the subsidiaries.
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29.	 CAPITAL AND FINANCIAL RISK MANAGEMENT (CONT’D)

(b)	 Financial risk management (Cont’d)

(iii)	 Foreign currency risk

Foreign currency risk is the risk that the fair value or future cash flows of a financial instrument would 
fluctuate because of changes in foreign exchange rates.

The Group is exposed to foreign currency risk on sales and purchases that are denominated in a currency 
other than the functional currency of the Group. The currency giving rise to this risk is primarily United States 
Dollar (‘USD’).

Sentivity analysis for foreign currency risk

The following table demonstrates the sensitivity analysis of the Group and of the Company to a reasonably 
possible change in the USD exchange rate against the functional currency of the Group, with all other 
variables held constant:

 Group 

2024
 RM 

2023
 RM 

Profit after tax

USD/RM

- strengthen by 5%  367,939  1,047,665 

- weaken by 5%  (367,939)  (1,047,665)

Sensitivity analysis of other currencies are not disclosed as the fluctuation of those foreign exchange rate  
against the functional currency of the Group are not significant.

Other than effect to profit after tax, there are no other effect to the equity arising from a reasonably possible 
change to exchange rate against the functional currency of the Group.

(iv)	 Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of the financial instruments of the Group 
and of the Company would fluctuate because of changes in market interest rates.

The Group’s interest rate risk arises primarily from interest-bearing borrowings and fixed deposits with 
licensed banks. Borrowings at floating rates expose the Group to cash flow interest rate risk. Borrowings 
obtained at fixed rates expose the Group to fair value interest rate risk. Interest rates of bank borrowings 
are mainly subject to fluctuations in the banks’ base lending rates.

Sensitivity analysis for interest rate risk

The following table demonstrates the sensitivity analysis of the Group if interest rates at the end of each 
reporting period changed by fifty (50) basis points with all other variables held constant:

Group

2024
RM

2023
RM

Profit after tax

- Increased by 0.5% (3,910) (3,881)

- Decreased by 0.5% 3,910 3,881

Other than effect to profit after tax, there are no other effect to the equity arising from a reasonably possible 
change to interest rate.
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30.	 SIGNIFICANT EVENTS DURING THE FINANCIAL YEAR

(a)	 On 3 January 2024, TGH had become a wholly-owned subsidiary of the Company pursuant to the completion of 
the conditional share sale agreement with NCI of TGH to acquire the remaining 30% equity interest in TGH for 
a purchase consideration of RM600,000. The purchase consideration was satisfied via the issuance of 2,727,274 
new ordinary shares in the Company at RM0.22 each to the NCI of TGH.

(b)	 On 15 January 2024, SPA had become a wholly-owned subsidiary of the Company pursuant to the completion 
of the conditional share sale agreement with PASB to acquire the remaining 51% equity interest in SPA for a 
purchase consideration of RM5,898,256. The purchase consideration was satisfied via the issuance of 26,810,257 
new ordinary shares in the Company at RM0.22 each to PASB.

(c)	 On 17 January 2024, PASB subscribed for 5,989,743 new ordinary shares of the Company at RM0.22 each for 
a total subscription price of RM1,317,743 pursuant to the completion of the conditional share subscription 
agreement with PASB.

(d)	 On 8 April 2024, the Company  completed its public issue of 180,000,000 new ordinary shares at RM0.22 each for  
cash totalling  RM39,600,000 pursuant to its Initial Public Offering exercise. The entire enlarged ordinary shares 
of the Company was listed on the ACE Market of Bursa Malaysia Securities Berhad on the same day.

31.	 SIGNIFICANT EVENT SUBSEQUENT TO THE END OF THE REPORTING PERIOD

On 16 January 2025, SBH Marine Industries Sdn. Bhd., a wholly-owned subsidiary of the Company, has successfully 
bid to acquire a parcel of vacant industrial land in a court- sanctioned electronic public auction conducted by the High 
Court of Malaya, Penang Auction for a total cash consideration of RM18,900,000 (“Acquisition”).

As at the date of the financial statements, the Acquisition has not been completed.

32.	 ADOPTION OF NEW MFRSs AND AMENDMENTS TO MFRSs

32.1	 New MFRSs adopted during the financial year

The Group and the Company adopted the following Standards of the MFRS Framework that were issued by the 
Malaysian Accounting Standards Board (‘MASB’) during the financial year:

Title Effective Date

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

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

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

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

Adoption of the above Standards and Amendments to the Standards did not have any material effect on the  
financial performance or position of the Group and the Company.
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31 December 2024

32.	 ADOPTION OF NEW MFRSs AND AMENDMENTS TO MFRSs (CONT’D)

32.2	 New MFRSs that have been issued, but only effective for annual periods beginning on or after 1 January 
2025

The following are Standards of the MFRS Framework that have been issued by the MASB but have not been early 
adopted by the Group and the Company:

Title Effective Date

Amendments to MFRS 121 Lack of Exchangeability 1 January 2025

Amendments to MFRS 9 and MFRS 7 Amendments to the Classification and Measurement of
Financial Instruments 1 January 2026

Annual Improvements to MFRS Accounting Standards - Volume 11 1 January 2026

Amendments to MFRS 9 and MFRS 7 Contracts Referencing Nature-dependent Electricity  1 January 2026

MFRS 18 Presentation and Disclosures in Financial Statements 1 January 2027

MFRS 19 Subsidiaries without Public Accountability: Disclosures 1 January 2027

Amendments to MFRS 10 and MFRS 128 Sale or Contribution of Assets between an Investor
and its Associate or Joint Venture  Deferred

The Group and the Company are in the process of assessing the impact of implementing these Standards and 
Amendments to the Standards, since the effects would only be observable for future financial years.

33.	 STATUTORY DISCLOSURE

Pursuant to Section 249(4)(e) of Companies Act 2016, details of auditors’ remuneration payable by the Group and the 
Company during the financial year were as follows:

 Group  Company 

2024
 RM 

2023
RM

2024
RM

2023
RM

BDO PLT

Statutory audit  135,000  113,000  21,000  17,000 

Non-statutory audit  0  67,500  0  7,500 

Other services  5,000  5,000  5,000  5,000 

 140,000  185,500  26,000  29,500 
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No.
Address / 
Title Details
 

Description 
and 
Existing Use

Approximate
Land Area/
Built-up Area Tenure

Date of 
acquisition

Audited 
NBV as at 

31.12.2024
(RM’000)

1. Address
Lot 1744, Batu 13, Jalan Pantai, 
34350 Kuala Kurau, Perak

Title details
Lot 1744, New Coast Road, 
Mukim Tanjong Piandang, 
Daerah Kerian, Perak 
held under Geran Mukim 
No. 2368

2-storey office 
building and a 
single storey 
detached 
factory used 
as the Group’s 
seafood 
processing plant 
and cold room 
storage

78,124 sq ft/
35,221 sq ft

Freehold 24 May 2004 4,043

2. Title details
PT 2422, New Coast Road, 
Mukim Kuala Kurau, 
Daerah Kerian, Perak 
held under Hakmilik Sementara 
No. 2317

A vacant 
land with the 
New Cold 
Room erected 
thereon and 
the intention to 
construct a new 
single storey 
office building 
and a double-
storey seafood 
processing 
plant

0.52 hectares 
or 1.29 acres/
-

Freehold 11 July 2014 2,022

3. Address 
No. 5, Jalan Lintang Aman 1, 
Taman Kurau Aman, 
34350 Kuala Kurau, Perak

Title details
Lot 12118, New Coast Road, 
Mukim Kuala Kurau, 
Daerah Kerian, Perak 
held under Geran Mukim 
No. 6145

3-storey shop 
house whereby 
the ground 
floor is currently 
vacant whilst 
first and second 
floors are used 
as workers’ 
accommodation

1,400 sq ft/
4,200 sq ft

Freehold 22 April 2020 644

4. Address
Lot 4260, Kampung Nelayan 
Tanjong Piandang, Tanjong 
Piandang, Perak Darul Ridzuan

Single storey 
hatchery centre

19,800 sq ft/
19,800 sq ft

Leasehold 11 March 2020 382

List of Properties
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Analysis of Shareholdings

SHARE CAPITAL

Class of shares		  : Ordinary Shares
Issued Share Capital 	 : 888,000,000
Voting rights		  : One vote per Ordinary Share

DISTRIBUTION OF SHAREHOLDINGS

Size of Shareholdings
No. of 

shareholders
% of 

shareholders
No. of 

shares held

% of issued 
and paid-up 

capital

1 - 99 0  -   0  -   

100 - 1,000  168  8.60  79,800  0.01 

1,001 - 10,000  729  37.33  4,731,500  0.53 

10,001 - 100,000  823  42.14  32,459,700  3.66 

100,001 - 44,399,999*  228  11.67  383,363,874  43.17 

44,400,000 and above issued shares **  5  0.26  467,365,126  52.63 

Total  1,953  100.00  888,000,000  100.00 

LIST OF SUBSTANTIAL SHAREHOLDERS AS PER THE REGISTER OF SUBSTANTIAL SHAREHOLDERS’ SHAREHOLDINGS

Names

Direct Interest Indirect Interest

No. of shares % No. of shares %

Tan Boo Nam Holdings Sdn Bhd  158,031,100  17.80  -    -   

Tan Boo Nam  134,759,926  15.18  158,031,100*  17.80 

Tan Yuak Ming  60,728,000  6.84  -    -   

Tan Yuak Kwang  55,778,600  6.28  -    -   

Tan Yok Jin  58,067,500  6.54  -    -   

*	 Deemed interested by virtue of his shareholdings in Tan Boon Nam Holdings Sdn Bhd pursuant to Section 8(4) of the 
Act.

LIST OF DIRECTOR’S SHAREHOLDINGS AS PER THE REGISTER OF DIRECTORS’ SHAREHOLDINGS

No. of shares % No. of shares %

Mohd Salim bin Dulatti  250,000  0.03  -    -   

Tan Boo Nam  134,759,926  15.18  242,609,200  27.32 

Tan Yuak Ming  60,728,000  6.84  -    -   

Tan Yuak Kwang  55,778,600  6.28  -    -   

Saw Leng Hean  5,703,000  0.64  -    -   

Dato’ Ts Dr Thian Boon Chung  250,000  0.03  -    -   

Dr Cheah Soo Jin  250,000  0.03  -    -   

Teoh Li Hoon  250,000  0.03  -    -   

Tan Yok Jin (alternate to Tan Boo Nam)  58,067,500  6.54  -    -   

^	 Deemed interested by virtue of his shareholdings in Tan Boon Nam Holdings Sdn Bhd pursuant to Section 8(4) of the 
Act as well as through the Shares held by 2 of his children, namely, Tan Yeok Ping and Tan Lee San who are not Directors 
of the Company pursuant to Section 59(11)(c) of the Act.
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LIST OF TOP 30 HOLDERS
AS AT 10/04/2025

NO . NAME HOLDINGS %

1 TAN BOO NAM HOLDINGS SDN. BHD. 158,031,100 17.796 
2 TAN BOO NAM 134,759,926 15.175 
3 TAN YUAK MING 60,728,000 6.838 
4 TAN YOK JIN 58,067,500 6.539 
5 TAN YUAK KWANG 55,778,600 6.281 
6 TEOH KIM KOOI 42,525,100 4.788 
7 TAN YEOK PING 42,389,100 4.773 
8 TAN LEE SAN 42,189,000 4.751 
9 PERAK AGRO AQUACULTURE SDN BHD 30,000,000 3.378 
10 TEOH CHEW WANG 14,225,000 1.601 
11 SAW SAM AI 11,892,000 1.339 
12 ONG CHUN HIONG 10,392,900 1.170 
13 SHAM BIN MAT SAHAT 7,012,200 0.789 
14 LOO SANG SING 6,914,000 0.778 
15 TAN LEA SEE 6,200,000 0.698 
16 ONG KOK LEONG 5,803,900 0.653 
17 YEOH SY JIUM 5,704,000 0.642 
18 SAW LENG HEAN 5,703,000 0.642 
19 LEE AH MOY 5,556,000 0.625 
20 YONG CHAI SENG 5,220,000 0.587 
21 NG LEAN HUA 5,195,000 0.585 
22 OCEAN CHAMPION SDN. BHD. 5,128,000 0.577 
23 TEOH CHEW NEW 4,935,000 0.555 
24 ONG HOU GUAN 4,505,300 0.507 
25 CIMB ISLAMIC NOMINEES (TEMPATAN) SDN BHD 

PMB INVESTMENT BERHAD FOR MAJLIS AMANAH RAKYAT 4,257,600 0.479 
26 CHUAH GUAT KOOI 4,209,100 0.473 
27 PUBLIC NOMINEES (TEMPATAN) SDN BHD 

PLEDGED SECURITIES ACCOUNT FOR YOUNG CHUAN KIM (E-KTU) 3,900,000 0.439 
28 CHOY WAH SIM 3,723,300 0.419 
29 KEE YOU KUANG 3,538,000 0.398 
30 ONG WEI KUANG 3,300,000 0.371 
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Notice of Annual General Meeting

NOTICE IS HEREBY GIVEN THAT the Third (“3rd”) Annual General Meeting (“AGM”) of SBH Marine Holdings Berhad (“SBH 
Holdings” or the “Company”) will be held at Conference Room 1 of O&G Hotel Parit Buntar, No. 1, Jalan Wawasan 2, Taman 
Wawasan Jaya, 34200 Parit Buntar, Perak on Friday, 30 May 2025 at 9.00 a.m. for the transaction of the following business:

AS ORDINARY BUSINESS

1. To receive the Audited Financial Statements for the financial year ended 31 December 2024 
together with the Reports of the Directors and Auditors thereon.

2. To approve the payment of Directors’ Fees and Benefits not exceeding RM320,000 for the 
period from 31 May 2025 to the 4th AGM of the Company to be held in 2026. Ordinary Resolution 1

3. To re-elect the following Directors retiring pursuant to Article 18.3 of the Company’s Constitution 
and who, being eligible, have offered themselves for re-election: -

Tan Yuak Ming Ordinary Resolution 2
Tan Yuak Kwang Ordinary Resolution 3
Saw Leng Hean. Ordinary Resolution 4

4. To re-appoint Messrs. BDO PLT as the Auditors of the Company and to authorise the Directors 
to fix their remuneration. Ordinary Resolution 5

SPECIAL BUSINESS

To consider and, if thought fit, to pass the following resolution, with or without modification, as an 
Ordinary Resolution:-

5. AUTHORITY UNDER SECTIONS 75 AND 76 OF THE COMPANIES ACT, 2016 FOR THE 
DIRECTORS TO ISSUE SHARES

“THAT, subject always to the Companies Act, 2016 (“the Act”), the Company’s Constitution, 
the ACE Market Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”) 
(“ACE LR”) and the approvals of the relevant government and/or regulatory authorities, the 
Directors of the Company be and are hereby authorised, pursuant to Sections 75 and 76 of the 
Act, to allot and issue shares in the Company at any time until the conclusion of the next annual 
general meeting or the expiration of the period within which the next annual general meeting 
is required by law to be held or revoked/varied by resolution passed by the shareholders in 
general meeting whichever is the earlier and upon such terms and conditions and for such 
purposes as the Directors may, in their absolute discretion, deemed fit provided that the 
aggregate number of the shares to be issued does not exceed ten per centum (10%) of the 
total number of issued shares of the Company for the time being and that the Directors are also 
empowered to obtain the approval from Bursa Securities for the listing of and quotation for the 
additional shares to be issued.

THAT the existing shareholders’ right of pre-emption under Article 13.2 of the Company’s 
Constitution shall not apply to the allotment and issuance of new shares pursuant to this 
mandate.

AND THAT the new shares to be issued shall, upon allotment and issuance, rank equally in 
all respects with the existing shares of the Company, save and except that they shall not be 
entitled to any dividends, rights, allotments and/or any other forms of distribution that which 
may be declared, made or paid before the date of allotment of such new share.” Ordinary Resolution 6

6. To transact any other business of which due notice shall have been given in accordance with the 
Company’s Constitution and Companies Act, 2016.
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Notice of Annual General Meeting

By Order of the Board

OOI YOONG YOONG (SSM PC NO. 202008002042/MAICSA 7020753) 
Secretary

Penang
30 April 2025

Notes:-

Appointment of Proxy

1.	 A proxy need not be a member and a member may appoint any person to be his proxy without limitation save that the 
proxy must be of full age. 

2.	 A member of the Company entitled to attend, participate, speak and vote at the meeting is entitled to appoint one (1) 
or more proxies (who need not be members) to attend, participate, speak and vote at the same meeting. 

3.	 Where a member appoints more than one (1) proxy, the appointment shall be invalid unless he / she specifies the 
proportions of his / her shareholdings to be represented by each proxy.

4.	 The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly authorized 
in writing.

5.	 Where a member of the Company is an authorised nominee as defined under the Securities Industry (Central 
Depositories) Act 1991 (“SICDA”), it may appoint at least one (1) proxy in respect of each securities account it holds 
with ordinary shares of the Company standing to the credit of the said securities account.

6.	 Where a member is an exempt authorised nominee as defined under the SICDA 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. 

7.	 For a proxy to be valid, the instrument appointing a proxy must be made in a hard copy form or by electronic means 
in the following manner and must be received by the Company not less than forty-eight (48) hours before the time 
appointed for holding the meeting or adjourned meeting PROVIDED that in the event the member(s) duly execute(s) 
the Proxy Form but does/do not name any proxy, such member(s) shall be deemed to have appointed the Chairman 
of the meeting as his/their 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):- 

i)	 In hard copy form
The proxy form must be deposited at the office of the Share Registrar, Tricor Investor & Issuing House Services 
Sdn. Bhd at Unit 32-01, Level 32, Tower A, Vertical Business Suite Avenue 3, Bangsar South, No.8, Jalan Kerinchi, 
59200 Kuala Lumpur, W.P. Kuala Lumpur, or alternatively, deposit in the drop box loacated at Unit G-3, Ground 
Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur.

ii)	 By electronic means via facsimile
The proxy form must be received via facsimile at Tricor’s fax no. 03-2783 9222.

iii)	 By electronic means via email
The proxy form must be received via email at is.enquiry@vistra.com 

iv)	 By electronic means via online 
The Proxy Form can be lodged electronically via https://tiih.online. Please refer to the Administrative Guide on 
the procedure for electronic lodgement of proxy form via TIIH Online at https://tiih.online.

For option (ii) and (iii), the Company will require the member to deposit the original executed proxy form to the office 
of Share Registrar before or on the day of meeting for verification purpose.

8.	 Any authority pursuant to which an appointment is made by a power of attorney must be deposited at the office of the 
Share Registrar before the cut-off time for the lodgement of the proxy form.

9.	 Please ensure that ALL particulars as required in the Proxy Form are completed and the said Proxy Form is duly signed 
and dated. 

mailto:is.enquiry@vistra.com
https://tiih.online
https://tiih.online
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Appointment of Proxy (Cont’d)

10.	 Last date and time for lodging the Proxy Form is Sunday, Wednesday, 28 May 2025 at 9.00 a.m.

11.	 For corporate member who has appointed an authorised representative instead of a proxy to attend this meeting, 
please bring the original / duly certified certificate of appointment executed in the following manner if the Proxy 
Form has not been lodged at the office of the Share Registrar earlier. The certificate of appointment of authorised 
representative should be executed in the following manner:-

(a)	 If the corporate member has a common seal, the certificate of appointment should be executed under seal in 
accordance with the Constitution of the corporate member. 

(b)	 If the corporate member does not have a common seal, the certificate of appointment should be affixed with the 
rubber stamp of the corporate member (if any) and executed by: 

(i)	 at least two (2) authorised officers, of whom one shall be a director; or 
(ii)	 any director and/or authorised officers in accordance with the laws of the country under which the corporate 

member is incorporated. 

General Meeting Record of Depositors

12.	 Only a depositor whose name appears on the Record of Depositors of the Company as at 20 May 2025 shall be 
entitled to attend this Annual General Meeting or appoint proxies to attend, speak and/or vote on his/her behalf.

Explanatory Notes on Ordinary Business 

13.	 Audited Financial Statements for financial year ended 31 December 2024

The audited financial statements are laid in accordance with Section 340(1)(a) of the Act for discussion only under 
Agenda 1. They do not require shareholders’ approval and hence, will not be put for voting.

14.	 Ordinary Resolution 1 – Proposed payment of Directors’ Fees and Benefits not exceeding RM320,000.00 for the 
period from 31 May 2025 to the 4th AGM of the Company to be held in 2026

Pursuant to Section 230(1) of the Act, the fees of the directors and any benefits payable to the directors of the Company 
and its subsidiaries shall be approved at a general meeting.

The Ordinary Resolutions 1 is to seek shareholders’ approval on the payment of Directors’ fees and benefits to the 
directors of the Company and its subsidiaries which have been reviewed by the Remuneration Committee and the Board 
of Directors of the Company. In determining the estimated total amount of fees and benefits, the Board considered 
various factors including the number of scheduled meetings as well as the number of Directors involved in these 
meetings for the period from 31 May 2025 until the next AGM of the Company to be held in 2026. In the event that 
the proposed amount is insufficient (due to enlarged Board size and additional number of meetings), approval will be 
sought at the next AGM to meet the shortfall. 

15.	 Ordinary Resolutions 2, 3 and 4 – Re-election of Directors 

Article 18.3 of the Company’s Constitution states that one-third (1/3) of the Directors shall retire from office and shall 
be eligible for re-election at each Annual General Meeting. Each Director shall retire from office at least once in every 
three (3) years but shall be eligible for re-election. A retiring Director shall retain office until the close of the meeting 
at which he retires. 

In determining the eligibility of the Directors due for retirement to stand for re-election at the forthcoming Annual 
General Meeting, the Nominating Committee has assessed the retiring Directors and is satisfied with the outcome of 
the fit and proper assessment.

The Board has endorsed the Nomination Committee’s recommendation for the re-election of the retiring Directors 
pursuant to Article 18.3 of the Company’s Constitution, subject to the approval of the shareholders of the Company 
at the forthcoming Annual General Meeting of the Company. During a Board Meeting, all the retiring Directors have 
offered themselves for re-election, and abstained from deliberation as well as decision on their own eligibility to stand 
for re-election at the forthcoming Annual General Meeting.
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Explanatory Notes on Ordinary Business (Cont’d)

16.	 Ordinary Resolution 5 – To re-appoint Messrs. BDO PLT as Auditors of the Company and to authorise the Directors 
to fix their remuneration 

The Audit Committee (“AC”) and the Board have considered the re-appointment of Messrs. BDO PLT as Auditors of the 
Company, and are satisfied with the performance, competency, audit approach and independence of Messrs. BDO PLT 
and collectively agreed that Messrs. BDO PLT have met the relevant criteria prescribed under Rule 15.21 of the ACE LR. 
The Board has endorsed the AC’s recommendation to seek for shareholders’ approval to re-appoint Messrs. BDO PLT 
as external auditors of the Company and to authorise the Directors to fix their remuneration. 

17.	 Ordinary Resolution 6 - Authority under Sections 75 and 76 of the Companies Act, 2016 for the Directors to issue 
shares

The proposed Ordinary Resolution 6, if passed, will give authority to the Directors to allot and issue up to a maximum 
of ten per centum (10%) of the total number of issued shares of the Company for the time being in their absolute 
discretion at any time and that such authority shall continue in force until the conclusion of the next annual general 
meeting of the Company or the expiration of the period within which the next annual general meeting is required by 
law to be held or revoked/varied by resolution passed by the shareholders in general meeting whichever is the earlier 
(“General Mandate”). 

The new General Mandate will provide flexibility to the Company for any possible fund-raising activities, including but 
not limited to placing of shares, for purpose of funding future investment project(s), working capital and/or acquisitions 
as well as to avoid any delay and cost in convening general meeting to specifically approve such an issuance of shares. 

At this juncture, there is no decision to issue new shares but the Directors consider it desirable to have the flexibility 
permitted to respond to market developments and to enable allotments to take place to finance business opportunities 
without making a pre-emptive offer to existing shareholders. If there should be a decision to issue new shares after the 
General Mandate is obtained, the Company will make an announcement in respect thereof.

Voting at 3rd AGM

18.	 Pursuant to Rule 8.31A(1) of the ACE LR, all resolutions set out in the Notice of 3rd AGM will be put to vote by poll.

STATEMENT ACCOMPANYING NOTICE OF 3rd AGM
(Pursuant to Rule 8.29 of the ACE LR)

As at date of this notice, there are no individuals who are standing for election as Directors (excluding Directors who are 
standing for re-election as stated above) at this forthcoming 3rd AGM.
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I/We NRIC/Passport/
Company No

(Full name in block)

Tel no./ 
Email 
Address:

of

(Full Address)

being member(s) of SBH MARINE HOLDINGS BERHAD, hereby appoint:-

Full Name (in Block) NRIC/Passport No. Proportion of Shareholdings

No. of shares %

Email Address Telephone No.

Address

*and/or failing him/her

Full Name (in Block) NRIC/Passport No. Proportion of Shareholdings

No. of shares %

Email Address Telephone No.

Address

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 
Third Annual General Meeting of the Company to be held at Conference Room 1 of O&G Hotel Parit Buntar, No. 1, Jalan 
Wawasan 2, Taman Wawasan Jaya 34200 Parit Buntar, Perak on Friday, 30 May 2025 at 9.00 a.m. or and at any adjournment 
thereof, on the following resolutions referred to in the notice of Third Annual General Meeting. My/our proxy is to vote as 
indicated below:-

No. Ordinary Resolutions For Against

1. To approve the payment of Directors’ Fees and Benefits not exceeding RM320,000 for the period 
from 31 May 2025 to the 4th AGM of the Company to be held in 2026.

2. To re-elect Tan Yuak Ming as Director of the Company.

3. To re-elect Tan Yuak Kwang as Director of the Company.

4. To re-elect Saw Leng Hean as Director of the Company.

5. To re-appoint Messrs. BDO PLT as Auditors of the Company and to authorise the Directors to fix 
their remuneration.

6. Authority under Sections 75 and 76 of the Companies Act, 2016 for the Directors to issue shares.

Please indicate with an “X” in the appropriate space provided above on how you wish your vote to be cast. If you do not 
indicate how you wish your proxy to vote on any resolution, the proxy may vote as he thinks fit. 

Dated this ………. day of ………………. 2025 Signature of Member(s)/ Common Seal

* Strike out whichever is not desired.

SBH MARINE HOLDINGS BERHAD
Registration No. 202101034350 (1434650-U)

PROXY FORM

Number of shares held

CDS account number 



Notes:-
Appointment of Proxy
1.	 A proxy need not be a member and a member may appoint any person to be his proxy without limitation save that the proxy must be of full age. 
2.	 A member of the Company entitled to attend, participate, speak and vote at the meeting is entitled to appoint one (1) or more proxies (who need not be 

members) to attend, participate, speak and vote at the same meeting. 
3.	 Where a member appoints more than one (1) proxy, the appointment shall be invalid unless he/she specifies the proportions of his/her shareholdings to be 

represented by each proxy.
4.	 The instrument appointing a proxy shall be in writing under the hand of the appointor or of his attorney duly authorized in writing.
5.	 Where a member of the Company is an authorised nominee as defined under the Securities Industry (Central Depositories) Act 1991 (“SICDA”), it may 

appoint at least one (1) proxy in respect of each securities account it holds with ordinary shares of the Company standing to the credit of the said securities 
account.

6.	 Where a member is an exempt authorised nominee as defined under the SICDA 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. 

7.	 For a proxy to be valid, the instrument appointing a proxy must be made in a hard copy form or by electronic means in the following manner and must be 
received by the Company not less than forty-eight (48) hours before the time appointed for holding the meeting or adjourned meeting PROVIDED that in 
the event the member(s) duly execute(s) the Proxy Form but does/do not name any proxy, such member(s) shall be deemed to have appointed the Chairman 
of the meeting as his/their 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): 
i)	 In hard copy form
	 The proxy form must be deposited at the office of the Share Registrar, Tricor Investor & Issuing House Services Sdn. Bhd at Unit 32-01, Level 32, Tower 

A, Vertical Business Suite Avenue 3, Bangsar South, No.8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur, or alternatively, deposited in the drop 
box loacated at Unit G-3, Ground Floor, Vertical Podium, Avenue 3, Bangsar South, No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, W.P. Kuala Lumpur.

ii)	 By electronic means via facsimile
	 The proxy form must be received via facsimile at Tricor’s fax no. 03-2783 9222.
iii)	 By electronic means via email
	 The proxy form must be received via email at is.enquiry@vistra.com 
iv)	 By electronic means via online 
	 The Proxy Form can be lodged electronically via https://tiih.online. Please refer to the Administrative Guide on the procedure for electronic lodgement 

of proxy form via TIIH Online at https://tiih.online .
For option (ii) and (iii), the Company will require the member to deposit the original executed proxy form to the office of Share Registrar before or on the 
day of meeting for verification purpose.

8.	 Any authority pursuant to which an appointment is made by a power of attorney must be deposited at the office of the Share Registrar before the cut-off 
time for the lodgement of the proxy form.

The Share Registrar

Tricor Investor & Issuing House
Services Sdn. Bhd.

Registration No.: 197101000970 (11324-H)

Unit 32-01, Level 32, Tower A, Vertical 
Business Suite, Avenue 3, Bangsar South,

No. 8, Jalan Kerinchi, 59200 Kuala Lumpur, 
Malaysia

Stamp here

Then Fold Here

1st Fold Here

9.	 Please ensure that ALL particulars as required in the Proxy Form are completed and the said Proxy Form is duly signed and dated. 
10.	Last date and time for lodging the Proxy Form is Wednesday, 28 May 2025 at 9.00 a.m.
11.	For corporate member who has appointed an authorised representative instead of a proxy to attend this meeting, please bring the original / duly certified 

certificate of appointment executed in the following manner if the Proxy Form has not been lodged at the office of the Share Registrar earlier.
The certificate of appointment of authorised representative should be executed in the following manner:-
(a)	 If the corporate member has a common seal, the certificate of appointment should be executed under seal in accordance with the Constitution of the 

corporate member. 
(b)	 If the corporate member does not have a common seal, the certificate of appointment should be affixed with the rubber stamp of the corporate member 

(if any) and executed by: 
(i)	 at least two (2) authorised officers, of whom one shall be a director; or 
(ii) 	any director and/or authorised officers in accordance with the laws of the country under which the corporate member is incorporated.

General Meeting Record of Depositors
12.	Only a depositor whose name appears on the Record of Depositors of the Company as at 20 May 2025 shall be entitled to attend this AGM or appoint 

proxies to attend, participate, speak 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) collecting, using 
and disclosing the personal data therein in accordance with the Personal Data Protection Act 2010, for the purpose of the AGM, and any adjournment thereof.

Fold This Flap For Sealing

https://tiih.online
https://tiih.online


Lot 1744, Batu 13, Jalan Pantai,
34350 Kuala Kurau, Perak, Malaysia.

Tel : (605) 727 7788
 (605) 727 7288
 (605) 727 8288

Fax : (605) 727 7188
Email : info@sbhmarine.com

w w w . s b h m a r i n e . c o m

SBH MARINE HOLDINGS BERHAD
Registration No. 202101034350 (1434650-U)
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