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The Board of Directors of XOX Technology Berhad is pleased to announce the following unaudited consolidated financial 

statements for the quarter ended 30 June 2024 which should be read in conjunction with the audited consolidated financial 

statements for the financial year ended 31 March 2023 (“FYE 2023”) and the accompanying explanatory notes attached to 

the unaudited consolidated financial statements. 

 

 

CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE 

INCOME FOR THE FIFTEEN (15) MONTHS ENDED 30 JUNE 2024 
 

 
 

 
 

 
 

 

 
 

 

 
 

 
 

 

 
 

 
 

 

 
 

 

 
 

 
 

 

 
 

 

 
 

 
 

 

 
 

 
 

 

* There are no comparative figures disclosed for the preceding cumulative period-to-date results following the change in the 
financial year end from 31 March to 30 June.  
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2024 
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FIFTEEN (15) MONTHS ENDED 30 JUNE 2024 

 
* There are no comparative figures disclosed for the preceding cumulative period-to-date results following the change in the financial year end from 31 March to 30 

June.
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE FIFTEEN (15) MONTHS ENDED 

30 JUNE 2024 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE FIFTEEN (15) MONTHS ENDED 

30 JUNE 2024 (CONT’D) 

 

 
 
* There are no comparative figures disclosed for the preceding cumulative period-to-date results following the change in the 

financial year end from 31 March to 30 June.   
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A. NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS 

 

A1. Basis of preparation 

The interim financial report has been prepared in accordance with Malaysian Financial Reporting Standard 

(“MFRS”) 134, Interim Financial Reporting issued by the Malaysian Accounting Standards Board (“MASB”), 

International Accounting Standard (“IAS”) 34: Interim Financial Reporting issued by the International Accounting 

Standards Board (“IASB”) and paragraph 9.22 and Appendix 9B of the Listing Requirements (“AMLR”) of Bursa 

Malaysia Securities Berhad (“Bursa Securities”). 

 

The Condensed Report should be read in conjunction with the audited financial statements for the FYE 2023 and 

the accompanying explanatory notes attached to this Condensed Report. 

 

These explanatory notes provide an explanation of events and transactions that are significant to an understanding 

of the changes in the financial position and performance of the Group since FYE 2023. 

 

The accounting policies and methods of computation adopted by the Group in this interim financial report are 

consistent with those adopted in the latest Audited Financial Statements except for the adoption of the following 

new MFRS, amendments/improvements to MFRSs and new IC Interpretation (“IC Int”) which are effective for the 

financial year beginning 1 January 2024: 

 

Amendments to MFRS 16    Leases – Lease Liability in a sale and leaseback 

Amendments to MFRS 101    Non-Current Liabilities with Covenants 

Amendments to MFRS 101    Classification of Liabilities as Current or Non-current 

Amendments to MFRS 107 and MFRS 7  Statement of Cash Flows and Financial Instruments Disclosure – 

Supplier Finance Arrangements 

 

The adoption of the above MFRS, amendments/improvements to MFRSs and IC Int did not have any material 

financial impact to the Group. 

 

The standards and interpretations that are issued but not yet effective up to the date of issuance of these condensed  

consolidated interim financial statements are disclosed below. The Group and the Company intend to adopt these 

standards, if applicable, when they become effective.  

 

MFRSs, Interpretations and amendments effective for annual periods beginning on or after 1 January 2025 

 

Amendments to MFRS 121   Lack of exchangeability 

 

MFRSs, Interpretations and amendments effective for annual periods beginning on or after a date yet to be 

confirmed 

 

Amendments to MFRS 10 and MFRS 128 Consolidated Financial Statements and Investments in Associates 

and Joint Ventures - Sale or Contribution of Assets between an 

Investor and its Associate or Joint Venture 

 

A2. Auditors’ Report on the Preceding Annual Financial Statements 

 

There were no audit qualifications in relation to the audited consolidated financial statements of the Group for the 

FYE 2023. 
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A3. Seasonal or Cyclical Factors of Interim Operations 

 

The results of the Group were not materially affected by any significant seasonal or cyclical factors during the 

current financial quarter under review and the financial period-to-date. 

 

A4. Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flows 

 

There were no unusual items affecting assets, liabilities, equity, net income or cash flow of the Group during the 

current financial quarter under review and the financial period-to-date. 
 

A5. Material Changes in Estimates 
 

There were no material changes in estimates of amounts reported in prior financial year, which may have a material 

effect in the current financial quarter under review and the financial period-to-date. 
 

A6. Issues, Repurchases, and Repayments of Debt and Equity Securities 
 

There were no issuance, cancellations, repurchases, resale and repayments of debt and equity securities, share buy 

backs, share cancellation, shares held as treasury share and resale of treasury shares for the current financial quarter 

under review and the financial period-to-date. 
 

A7. Dividends Paid 
 

There were no dividends declared and paid for the current financial quarter under review and the financial period-

to-date. 
 

A8. Segmental Information 
 

Segmental information is presented in respect of the Group’s geographical segments. 
 

Geographical segments 
 

The business segment is managed in few principal locations namely Malaysia, Pakistan, Dubai and other countries. 

In presenting information on the basis of geographical segments. Segmental revenue is presented based on the 

geographical location of customers. 
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A8. Segmental Information (Cont’d) 
 

Geographical segments (Cont’d) 
 

The segmental information is presented in respect of the Group’s geographical segments as follows:- 

  
 

A9.  Valuation of Property, Plant and Equipment 

 

The Group did not revalue any of its property, plant and equipment during the current financial quarter under review 

and the financial period-to-date. 

 

A10.  Events after the End of the Quarter 

 

There were no material events that took place between the current quarter to the seventh day before the date of 

issuing this report except for: 
 

(i) Disposal of Wholly-Owned Subsidiary 
 

The Company has on 1 July 2024 entered into Share Sale Agreement with Gen M Prominent Sdn. Bhd. for 

the disposal of the entire shares in Aquatic Harvest Sdn. Bhd. (“AH”), the wholly-owned subsidiary of the 

Company, for a cash consideration of RM200,000 (“Disposal”). The issued and paid-up capital of AH is 

RM1,000. Upon completion of the Disposal, AH will cease to be subsidiary of the Company. 
 

(ii) Proposed Private Placement 

 

On 10th July 2024, TA Securities Holdings Berhad (“TA Securities”), on behalf of the Board of Directors 

of the Company, announced that the Company proposed to undertake a private placement of up to 10% of 

the total number of issued ordinary shares of XOX Tech to independent third-party investors to be identified 

later at an issue price to be determined later (“Proposed Private Placement”). 
 

The Proposal is subject to the following approvals being obtained from: 

(a) the approval of Bursa Securities for the listing and quotation of the Placement Shares on the ACE 

Market of Bursa Securities; and 

(b) the approvals/consents of any other relevant authorities / parties, if required. 

 

The Proposed Private Placement is not conditional upon any other proposals undertaken or to be undertaken 

by the Company. 
 

Please refer to the announcement dated 10 July 2024 for further details. 

 

Eliminations/

15 months ended Malaysia Pakistan Dubai Adjustments Group      

30 June 2023 RM'000 RM'000 RM'000 RM'000 RM'000 RM'000

External revenue          23,828            92,468              3,743              2,331               (1,501)          120,869 

Segment results          11,752            16,753                 256           (10,249)               (5,469)            13,043 

Interest income/(expenses)                (25)                  (54)                  (11)                      -                        -                  (90)

Profit before taxation          11,727            16,699                 245           (10,249)               (5,469)            12,953 

Segments assets            8,097            51,834              5,467              8,419               (6,432)            67,385 

Segment liabilities            8,490            33,456              2,438            51,373             (53,353)            42,404 

Other 

Countries 
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A11.  Changes in Composition of the Group 

 

There were no changes in the composition of the Group during the current financial quarter under review and the 

financial period-to-date, other than as disclosed in Noted A10. 
 

A12.  Contingent Assets or Changes on Contingent Liabilities 
 

There were no contingent assets or contingent liabilities as at 30 June 2024, other than as disclosed in Note B12. 

 

A13.  Related party transactions 
 

The related party transactions between the Group and the related party were as follows: 

 

  
A14.  Cash and cash equivalents 
 

Total cash and cash equivalents were as follows: 

 
A15.  Fair value measurements 
 

Fair values are categorised into different levels in a fair value hierarchy based on the inputs used in the valuation 

techniques as follows: 
 

Level 1: quoted prices (unadjusted) in active markets for identical assets or liabilities. 
 

Level 2: 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). 
 

Level 3: inputs for the asset or liability that are not based on observable market data (unobservable inputs). 

 
The Group does not have any financial liabilities carried at fair value nor any financial instruments classified as 

Level 1 and Level 3 as at 30 June 2024.  

30.06.2024 31.03.2023

RM'000 RM'000

(unaudited) (audited)

Deposit with licensed bank, cash and bank balance 21,830             7,013               

Period/Year Ended
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B. EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE LISTING REQUIREMENT OF 

BURSA SECURITIES FOR THE ACE MARKET 

 

B1.  Review of Performance 

 

Statement of Profit & Loss and Other Comprehensive Income 

 
For Quarter Ended 30 June 2024 (“Q5 2024”) and Financial Period Ended 30 June 2024 (“FPE 2024”) 

In Q5 2024 and FPE 2024, the Group registered revenue of RM51.5 million and RM 218.9 million respectively 

which mainly contributed by mobile solution services segment, followed by other segments and cloud service 

solutions.  

 

The Group recorded profit before tax of RM7.6 million in Q5 2024 and a total of RM37.8 million for the FPE 2024. 

The profit was mainly generated by Pakistan. 

 

Mobile Solutions Services 

In Q5 2024 and FPE 2024, the total revenue generated from this segment was RM50.3 million and RM216.4 million 

respectively. The main contributor for this segment was Pakistan which contributed RM49.4 million in Q5 2024 

and RM202.2 million in FPE 2024 or approximately 92.4% of total revenue. 
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B1.  Review of Performance (Cont’d) 

 

Cloud Services Solutions 

In Q5 2024 and FPE 2024, the total revenue generated from this segment was RM0.3 million and RM1.4 million 

respectively. This segment consists of sale and rental of display panels (“i3Display”), keycode license and software 

development. 

 

Others 

In Q5 2024 and FPE 2024, the total revenue generated from this segment, which consists of wholesale and retail 

sales of seafood, was RM1.1 million and RM1.6 million respectively. 

 

 

B2.  Material Changes in Financial Performance for the Quarter Compared with Immediate Preceding Quarter 

  
For Quarter Ended 30 June 2024 (“Q5 2024”) and Quarter Ended 31 March 2024 (“Q4 2024”) 

 

The Group’s revenue increased from RM44.1 million to RM51.5 million which mainly contributed by Pakistan and 

profit before tax (“PBT”) decreased from RM8.7 million to RM7.6 million.  
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B2.  Material Changes in Financial Performance for the Quarter Compared with Immediate Preceding Quarter 

(Cont’d) 
 

Mobile Solutions Services 
 

The revenue of mobile solutions services segment increased from RM43.3 million to RM50.3 million or increased 

by 16%. The PBT increased by 13% from RM8.2 million to RM9.3 million. This is mainly due to Pakistan increased 

the selling price charged to the customers and the bank interest income received increased. 
 

Cloud Services Solutions 
 

The revenue of cloud services solutions slightly decreased from RM0.4 million to RM0.3 million. The loss before 

tax (“LBT”) decreased by 20% from RM0.4 million to RM0.3 million due to new software development projects 

provided to clients. 
 

Others 
 

The revenue increased from RM0.5 million to RM1.1 million due to higher revenue generated from this segment. 
 

B3.  Commentary on Prospects  

  

The Group’s key financial driver remains to be the mobile solutions and trading segment for the foreseeable future. 

However, the demand for SMS services for marketing and notification is expected to decrease in the banking 

industries as banking and financial institutions are slowly shifting to e-notifications. Therefore, the Group also 

shifted the focus from banking and financial institutions to other businesses available in the markets such as retail 

stores, transportation and hotel etc. which update their customers or users via SMS Services. 

 

Besides, even though the display panel business continues to grow and received an increase in enquiries on rental 

of the panels which highly being used during the events. However, the Group has encountered difficulties with 

increased competition from cheaper vendors. Our group received positive feedback from customers on the panels 

purchased or rented with the Group were value for money. 

 

Further, the Group managed to complete a few software development projects requested by the customers, which 

helped to expand the Group’s revenue segment and diversify the business risks by reducing dependence on existing 

business segment in the Group.  

 

Besides, Pakistan also developed a new software application for the intermediation business (“E-Hailing”) which 

is a service provided to book public transport services through electronic applications such as E-hailing vehicles 

and taxis. This is expected to further improve the financial performance of the Pakistan business operations. 

 

However, the software development remains a large drain on manpower and resources to close projects, due to the 

stringent terms provided by large corporations that we need to adhere to. Nevertheless, we are in the midst of 

exploring potential profit generating business to improve Company’s performance. 

 

B4. Variation on Revenue or Profit Estimate, Forecast, Projection or Internal Targets 

 

Not applicable. 

 

B5. Variance of Actual Profit After Tax and Minority Interest and the Forecast Profit after Tax and Minority 

Interest 
 

Not applicable. 
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B6. Shortfall in the Profit Guarantee 

 

Not applicable. 

 

B7. Taxation 

  

 Current 

Quarter Ended 

30.06.2024 

RM’000 

 Cumulative 

Period Ended 

30.06.2024 

RM’000 

    

- Malaysia tax -  2 

- Foreign tax 3,817  17,394 

Tax expense 3,817  17,396 

 

Foreign income tax is calculated at the statutory tax rate of 29% of the estimated assessable profit and additional 

10% of Super Tax for the current and the statutory tax rate of 29% of the actual profit for previous corresponding 

periods for subsidiary company in Pakistan and in previous financial year, the authority also enhanced the tax of 

“Super Tax on High Earning Persons U/S 4C of Income Tax Ordinance, 2001 and accordingly the tax rate for 

persons having taxable income of more than Rupees 500 million is revised to 10% from 4% retrospectively for the 

tax year 2023 and onwards. 

 

B8. Status of Corporate Proposals 

 

There was no corporate proposal announced as at the date of this report. 

 

B9. Borrowings and Debts Securities 

 

The Group did not issue any debt securities or long-term borrowings during the current financial quarter. The 

Group’s borrowings which are denominated in Ringgit Malaysia as at 30 June 2024 are as follows: 

 

 As at 

30.06.2024 

RM’000 

(unaudited) 

 As at 

31.03.2023 

RM’000 

(audited) 

Secured    

Current    

Lease liabilities 308  127 

 308  127 

Secured    

Non-Current    

Lease liabilities 572  197 

 572  197 
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B10. Material Litigation 

 

There were no pending litigation as at the date of this report except for: 

 

(a) In previous years, a subsidiary, M3 Tech Pakistan has purchased copyrights of songs albums from Mr. Asif 

Heera (“the Defendant”), the owner of Heera Studio. In prior years, M/S S.M Sadiq (“the Plaintiff”) has 

filed a suit against the Defendant for permanent injunction against the infringement of copyrights and 

passing off the goods/services by the Defendants as for the goods of the Plaintiff and accordingly has made 

M3 Tech Pakistan as pro-forma defendant. The honourable court of presiding officer, Intellectual Property 

Tribunal, Lohore, Pakistan has granted stay to the Plaintiff. However, the Defendant has represented to M3 

Tech Pakistan that it has all the legal documents regarding purchase of content from the Plaintiff and are of 

the view that the suit will be decided in the favour of the Defendant. 

 

(b) M3 Tech Pakistan has obtained legal advice and based on that advice, M3 Tech Pakistan has stopped 

accounting for further provision in respect of the Sindh Workers’ Welfare Fund. The management and the 

legal advisor believe that M3 Tech Pakistan does not fall within the ambit of ‘Industrial Establishment’ as 

defined in Section 2(g) of the Sindh Workers’ Welfare Fund Act, 2014 as such, M3 Tech Pakistan uses the 

telecommunication services to render its services but it itself is not a ‘concern engaged in 

telecommunication’ which actually falls within the ambit of ‘Industrial Establishment’. 

 

Assistant Commission, Sindh Revenue Board (SRB) has passed an order dated 11 January 2019 to M3 Tech 

Pakistan under Section 2(g) of the Sindh Workers Welfare Fund Act, 2014 (the Act) for the submission of 

Sindh Workers welfare Fund (SWWF) amounts to Government of Sindh. M3 Tech Pakistan’s tax advisor 

has submitted his response on 31 January 2019 to the Assistant Commissioner that M3 Tech Pakistan 

believes that it does not fall under Section 2(g) of the Act. Accordingly, M3 Tech Pakistan has not recorded 

any expense in this regard as M3 Tech Pakistan and its tax advisor are confident that all outstanding matter 

will be decided in M3 Tech Pakistan’s favour. 

 

(c) On 4 September 2019, the Company filed a civil claim in the Shah Alam Sessions Court against a former 

employee of the Group to recover a sum of RM705,568.69 pertaining to suspected fraud payments made 

to certain suppliers of the Company in the previous years. On 21 December 2022, the Sessions Court had 

dismissed the Company’s claim against the Defendant with costs of RM35,000.00. 

 

On 3 January 2023, the Company filed an appeal against the Shah Alam Sessions Court’s decision in the 

Shah Alam High Court. On 28 July 2023, the appeal is fixed dismissed with costs of RM10,000.00. 

 

(d) On 18 May 2021, Lim Seng Boon and Voon Sze Lin (“Plaintiffs”) filed an originating summons (“OS”) in 

the Kuala Lumpur High Court against the Company to restrain the Company from undertaking an 

Employee Share Option Scheme and other corporate exercises which have the effect of diluting the 

shareholdings that the Plaintiffs allegedly had.  

 

On 2 June 2022, the Plaintiffs filed an appeal to the Court of Appeal after the High Court dismissed their 

OS on 6 May 2022. On 12.4.2023, the Court of Appeal dismissed the Appeal with costs of RM15,000.00.  

 

On 11 May 2023, a Notice of Motion for leave to appeal was filed by the Appellants after the Court of 

Appeal dismissed on 12 April 2023.  

 

On 26 September 2023, the Appellants filed a Notice of Discontinuance to discontinue the application for 

leave to appeal without any order as to cost and without liberty to file afresh. 
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B10. Material Litigation (Cont’d) 
 

(e) On 16 July 2021, the Company and M3 Online Sdn. Bhd. (collectively referred to as “Plaintiffs”) filed a 

civil suit in the Kuala Lumpur High Court against certain former directors and former employees, certain 

current employees and a private limited liability company (collectively referred to as “Defendants”) for, 

inter alia, misuse of the Plaintiffs’ software products, copyright infringement, breach of confidence, breach 

of fiduciary duties, conspiracy and unlawful interference with trade (“Main Suit”). 
 

Besides that, the Company filed an application for Anton Piller Order on 11.8.2021, where the High Court 

granted the same, however, it was set aside by the Court of Appeal on 14.7.2023. Subsequently, the 

Company filed Leave Application to appeal to the Federal Court, however, it was not allowed (“APO”). 
 

Following the setting aside of APO by the Court of Appeal, the Court of Appeal has directed the assessment 

of damages by the High Court. The Hearing for assessment of damages was originally fixed on 16.8.2024, 

however, it was rescheduled to 13.9.2024. 
 

With regard to the Counterclaim by Lim Seng Boon and Voon Sze Lin (Plaintiffs in the Counterclaim) 

against the Company, the Company filed striking out applications against the same on 27.10.2023. 

Following thereto, Plaintiffs in the Counterclaim filed amendment applications to amend their 

Counterclaim on 17.1.2024. On 16.8.2024, the Court allowed the Company’s striking out applications and 

dismissed the amendment applications filed by Plaintiffs in the Counterclaim. 
 

The company has reached a settlement with the 8th Defendant in the Main Suit, i.e. Zaifah Binti Ngah. 
 

To date, the Main Suit is still ongoing. The trial dates have been fixed on 27.11.2024 to 29.11.2024 and 

2.12.2024 to 6.12.2024. 
 

B11.  Contingencies 
 

(a)  During the previous financial year, three former employees commenced legal actions against the Company 

claiming for reinstatement or backdated wages and other monetary awards. The claims are estimated to be 

RM753,750 and RM860,265. 
 

B12.  Dividends 
 

No dividend was declared and paid during the current financial quarter. 
 

B13.  Profits per share 
 

(a) The basic earnings per share is computed by dividing the Group’s net loss attributable to members of the 

Group with the weighted average number of ordinary shares in issue as follows: 
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B13.  Profits per share (Cont’d) 

 

(b)  Diluted 

The Group has no dilution in its profits per ordinary shares as the exercise price of the outstanding warrants 

has exceeded the average market price of ordinary shares during the period, the warrants do not have any 

dilutive effect on the weighted average number of ordinary shares. 
 

B14.  Note to the Statements of Profit or Loss and Other Comprehensive Income 
 

Profit before tax has been determined after (crediting)/charging, amongst others, the followings items:- 

 

 
 

Save for the above, the other items as required under Chapter 9 Appendix 9B (16) of the Ace Market Listing 

Requirements of Bursa Malaysia Securities Berhad are not applicable. 

 

B15.  Authorisation for Issue 

 

The interim financial statements are authorised for issue by the Board of Directors in accordance with a resolution 

of the directors. 


