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CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The condensed consolidated statement of profit or loss and other comprehensive income should be read in conjunction with the 
accompanying explanatory notes attached to the interim financial report. 

31.12.19 31.12.18 31.12.19 31.12.18
Unaudited Audited Unaudited Audited
(RM'000) (RM'000) (RM'000) (RM'000)

Revenue 25,453                 22,287               97,249                 90,930               

Cost of services (11,132)                (18,735)             (44,437)                (68,418)             

Gross profit 14,321                 3,552                   52,812                 22,512                 
 
Other income 2,207                   11,770               7,355                   12,550                 

Other expenses (15,131)                -                     (17,914)                -                       

Administrative expenses (18,706)                (13,968)             (62,019)                (48,371)             

Net reversal of/(impairment loss) on receivables -                       (3,205)                496                      (3,361)                

Interest expense (3,304)                  (916)                   (20,121)                (1,837)                

Interest income 3                           10                      14                         37                      

Loss before taxation (20,610)                (2,757)                  (39,377)                (18,470)                

Taxation 89                         2,530                 2,443                   2,527                 

Net loss for the period (20,521)                (227)                     (36,934)                (15,943)                

Loss attributable to the owners of the Company (20,521)                (227)                     (36,934)                (15,943)                

Total comprehensive loss for the period (20,521)                (227)                     (36,934)                (15,943)                

Basic loss per ordinary share (Sen) (1.66)                    (0.02)                    (2.98)                    (1.29)                    

Current Period Cumulative Quarter
Quarter ended 12 months ended
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2019 
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CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION 
AS AT 31 DECEMBER 2019 (Continued) 

 

  
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The condensed consolidated statement of financial position should be read in conjunction with the accompanying explanatory notes 
attached to the interim financial report. 
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CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 - UNAUDITED 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The condensed consolidated statement of changes in equity should be read in conjunction with the accompanying explanatory notes 
attached to the interim financial report. 
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS 
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019  

 

Year ended Year ended
31.12.19 31.12.18

Unaudited Audited
RM'000 RM'000

Cash flows from operating activities
Loss before tax (39,377)                  (18,470)               
Adjustments for:
Amortisation of intangible assets 224                         227                      
Depreciation of:
 - property and equipment 9,673                      7,510                   
 - investment property -                              1,012                   
 - right-of-use assets 14,202                   -                            
(Reversal of)/impairment loss on:
 - non-current assets held for sale 2,914                      -                            
 - property and equipment 227                         (3,198)                  
 - trade receivables (496)                        3,361                   
 - goodwill 15,000                   -                            
Interest expense 20,121                   1,837                   
Interest income (14)                          (37)                       
(Gain)/Loss on disposal of:
 - non-current assets held for sale (3,250)                    -                            
 - property and equipment 2                             (143)                     
Gain on lease liabilities (1,529)                    -                            
Property, plant and equipment written off -                              695                      

17,697                   (7,206)                  
Changes in Working Capital:
Trade and other receivables 8,497                      10,816                 
Contract costs (1,165)                    (2,381)                  
Trade and other payables 2,391                      1,981                   
Lease liabilities (18,754)                  -                            
Contract liabilities/Other current liabilities 582                         3,532                   
Cash generated from operating activities 9,247                      6,742                   
Tax paid (20)                          (1,668)                  
Tax refunded 537                         1,284                   
Interest paid (1,559)                    (1,267)                  
Interest received 14                           37                        
Net cash generated from operating activities 8,219                      5,128                   

Cash flows from investing activities
Acquisition of property and equipment (9,491)                    (29,797)               
Acquisition of other intangible assets (53)                          -                            
Proceeds from disposal of non-current assets held for sale 17,416                   -                            
Proceeds from disposal of property and equipment 1                             151                      
Deposits received from sale of non-current assets held for sale -                              196                      
Net cash generated from/(used in) investing activities 7,873                      (29,450)               

Cash flows from financing activities
Net deposits pledged for Sukuk Wakalah 197                         (197)                     
Placement of deposits pledged with licensed banks (13)                          (10)                       
Proceeds from Sukuk Wakalah -                              27,177                 
Repayment of Sukuk Wakalah (11,000)                  -                            
Repayment of term loan (2,130)                    (2,263)                  
Repayment of hire purchase payables (55)                          (55)                       
Repayment of lease liabilities (1,015)                    -                            
Net cash (used in)/generated from financing activities (14,016)                  24,652                 

Net changes in cash and cash equivalents 2,076                      330                      
Cash and cash equivalents at 1 January 3,046                      2,716                   

Cash and cash equivalents at end of reporting period 5,122                      3,046                   
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CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS  
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 (Continued) 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The condensed consolidated statement of cash flows should be read in conjunction with the accompanying explanatory notes attached to 
the interim financial report. 
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PART A - EXPLANATORY NOTES PURSUANT TO MFRS 134  
 

1.  Basis of Preparat ion  
   

The f inanc ia l  in ter im repor t is  unaudited and has been prepared in compl iance wi th 
the requ irements of  MFRS 134:  Inter im Financ ia l  Report ing and paragraph 9 .22 of  the 
Main  Market  L ist ing Requirements   of  Bursa Malays ia  Secur i t ies  Berhad  

.  Al l  f igures are s tated in RM , unless  otherwise s ta ted.  

 
2.  Signif icant Accounting Policies  
 

2.1 Adopt ion of  MFRSs,  Amendments to MFRSs and IC Interpretat ions  
 

The account ing pol ic ies adopted in the preparat ion o f the inter im f inanc ia l repor t 
are consis tent wi th those fol lowed in the preparat ion of  the Company 's audi ted 
f inancia l  s tatements for the f inanc ia l  year  ended 31 December 2018 , except for  
the fo l lowing:  

 
Standards, Amendments and Annual  Improvements to  Standards effect ive 
for  the f inancial  periods beginning on or  after 1 January 2019  

 
 MFRS 16 -  Leases 
 Amendments to  MFRS 3 -  Business  Combinat ions  (Annual Improvements  to  

MFRS Standards 2015-2017 Cyc le)  
 Amendments to  MFRS 9 -  Financia l  Instruments  -  Prepayment  features with  

Negat ive Compensat ion  
 Amendments to MFRS 11 -  Jo int  Arrangements (Annual Improvements to 

MFRS Standards 2015-2017 Cyc le)  
 Amendments to MFRS 112 -  Income Taxes (Annual Improvements to MFRS 

Standards 2015-2017 Cycle)  
 Amendments to MFRS 119 -  Employee Benef i t  (P lan Amendments,  

Curta i lment or  Sett lement)  
 Amendments to MFRS 123 -  Borrowing Costs (Annual Improvements to MFRS 

Standards 2015-2017 Cycle)  
 Amendments to MFRS 128 -  Investment  in Associates and Join t  Ventures  -  

Long term interests  in Associa tes and Joint  Ventures   
 IC Interpre tat ion 23 -  Uncer ta inty  over  Income Tax Treatments  

 
The adoption of  the abovement ioned account ing standards and amendments  
have no mater ia l  impact  on the f inancia l  s ta tements of  the Group upon their  
ini t ial  app licat ion except  for  the fo l lowing:  
 
MFRS 16 - Leases 

 
The Group has adopted MFRS 16  -  Leases with a date of  in i t ial  app l ica t ion on 1 
January 2019. MFRS 16 rep laces the  guidance in MFRS - 117 Leases,  IC 
In terpretat ion 4,  Determining whether an Arrangement conta ins a Lease,  IC 
In terpretat ion 115, Operat ing Leases  Incent ives and IC Interpre tat ion 127, 
Evaluat ing the Substance of  Transact ions Invo lv ing the Legal Form of  a  Lease.  
 
MFRS 16 in troduces a s ingle,  on-balance sheet lease account ing model for  
lessees.  A lessee recognises a r ight -of-use asset  represent ing i ts r ight  to use 
the under ly ing asset  and a lease l iabi l i ty  represent ing i ts obl igat ions to make 
lease payments.  There are  recogni t ion exempt ions  for  short - term leases and 
leases of  low-value i tems. Lessor  account ing remains  s imi lar to  the current  
standard which continues to be c lass if ied as f inance or  operat ing lease.  
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2.  Signif icant Accounting Policies (Cont inued)  
 

2.1 Adopt ion of  MFRSs, Amendments to MFRSs and IC Interpretat ions 
(Continued)  

 
MFRS 16  Leases (Continued)  
 
The Group has  adopted the s tandard us ing the modif ied retrospect ive app roach 
and measured the r ight-of-use assets  equal to the lease l iabi l i t ies  o f  
RM219,489,000 at 1  January 2019 with  no resta tement to  comparat ive 
informat ion for  pr ior  year  f rom the date  of in it ia l  app l icat ion.  
 
In  summary ,  the adopt ion of  MFRS 16 Leases has the fo l lowing impact :  

 
(a)  To the opening balances as at 1  January 2019:  

 

 
 
 
(b)  To the unaudited Consolidated Statement of  Prof it  or Loss and Other 

Comprehensive Income for the f inancial year  ended 31 December 2019: 
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2.  Signif icant Accounting Policies (Cont inued)  
 
2.2  Standards issued but  not  yet  effective  

 
At the date of  author isat ion of the inter im f inanc ia l report ,  the Standards issued 
by Malays ian Account ing Standards Board ( MASB ) but  not yet  ef fect ive  are  
d isclosed below. The  Group intends to adopt these app l icab le  standards ,  when 
they become ef fect ive.  

 
 Amendments to MFRS 3 - Bus iness Combinations -  Def in it ion of  a Business  
 Amendments to MFRS 101 - Presentat ion of Financial  Statements and MFRS 

108 Account ing Polic ies,  Changes in  Account ing Est imates and Errors -  
Def in i t ion of  Materia l  

 Amendments to MFRS 10 and MFRS 128  - Sale  or  Contr ibut ion of  Assets  
between an Investor  and i ts Assoc iate or  Joint  Venture  

 Amendments to References  to  the Conceptual  Framework in  MFRS Standards  
 
 
3.  Audit Report on Preceding Annual Financial  Statements  
 

year ended 31 December 
2018 were not  qua l if ied.  

 
 
4.  Seasonal or  Cyclical  Factors  
 

The Company did not  exper ience s igni f icant f luctuat ions in  operat ions due to  seasonal 
factors .  

 
 
5.  Unusual Significant  I tems 
 

There were no unusual i tems af fect ing assets,  l iab i l i t ies,  equi ty,  net  income or cash 
f lows dur ing the current  quar ter  under rev iew.  
 
 

6.  Change in Est imates  
 
There were no changes in est imates that  have had any mater ial  ef fect on current  
f inancia l  quar ter under  review.  

 
 
7.  Debt and Equity  Securit ies  

 
There were no issuances, cance l lat ions,  repurchases, resale and repayment of  debt 
and equi ty secur it ies dur ing the current quar ter under  rev iew.  
 

 
8.  Changes in the Composition of  the Company  
 

There were no changes in the composit ion o f  the Company dur ing the current  quarter  
under rev iew.  
 
 

9.  Changes in Contingent L iabi l it ies and Contingent Assets  
 

There were no mater ia l cont ingent  l iab i l i t ies or cont ingent  assets  as o f the date o f 
th is  repor t .  
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10.  Operating Segments  
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10.  Commitments  
 

The capi tal  commitments o f the Group as at  31 December  2019 are as  fo l lows:  
 
 As at  As at  
 31.12.19 31.12.18 
   
Capital  commitments :    

Proper ty  and equipment    

  contracted but  not  prov ided for  -  3,143 

 
 

11.  Signif icant Events 
 
On 11 December  2018,  As iamet (M) Sdn  -owned indirect  
subs idiary o f the Company , 
PSI Recyc l ing Industr ies Sdn  Bhd for the d isposal of  a p iece of vacant land for a to tal  

Disposa l was completed on 5 Apr i l  2019.  
 
On 31 December 2018, AMSB, a wholly -owned ind irect  subs idiary of the Company ,  

NLFCS Berhad for  the d isposa l o f s ix  adjo in ing un i ts of four  s torey intermedia te 
terraced shops /off ices and two un its of  four storey corner  terraced shops/o ff ices for  

Proposed Bui ld ing Disposal was completed on 29 March 2019.  
 
On 29 August  2019, AMSB,  a  whol ly -owned indirect subs id iary of  the Company ,  
entered into f ive SPAs with Heng Kui Heng, f ive SPAs with G N P Propert ies Sdn  Bhd, 

for  the d isposal of  nineteen un its  of  th ree s torey  intermedia te terraced shops/of f ices ,  
three uni ts  of three s torey end terraced shops/of f ices  and one uni t  of  three s torey 
corner  terraced shops/off ices for  a  tota l  cash cons iderat ion of  RM13,000,000  

Bui ld ing  The Proposed Bui ld ing Disposal is  
expec ted to be completed by f i rst  quarter  of  2020.  
 
On 11 November  2019, the Company  entered in to a share sa le  agreement  with  SMRT 
Holdings Berhad for  a proposed acquis i t ion of 20,786,000 ord inary shares  o f RM1.00 
each in SMR HR Group Sdn Bhd , represent ing the ent ire equ ity interest  
in SMRHRG, for  an aggregate cons iderat ion of  RM5,230,000.00  

.  The Proposed Acquis it ion has  been completed on 18 February 2020.  
Accordingly , SMRHRG is  now a whol ly -owned subsid iary  of  the Company.  
 
 

12.  Materia l Subsequent  Events  
 
There were no mater ia l events subsequent to  th is quar ter .  
 
 

13.  Dividend Paid  
 
No div idend was paid or declared dur ing the current  quarter .  
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PART B - EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE MMLR 
 

14.  Review of  Performance 
 

Var ia t ion of resul ts aga ins t corresponding quarter  and cumulat ive  12 months  
 

 
 
The higher  quar ter ly  and cumulat ive revenue was main ly due to  the increase in  number  
of  act ive  students.  
 
The higher  loss before tax  for  the current quar ter  was mainly due to impairment loss 
on goodwi l l  of  RM15,000,000  and  net  negat ive  impact  o f  RM2,082,000 ar is ing from 
the adoption of  MFRS 16  but the loss  was o ffset  by sav ings in manpower cost  ar is ing 
from cost rat iona l isat ion in i t ia t ives  and increase in  revenue.  
 
The higher loss  before  tax for  the cumulat ive year  was main ly  due to impairment loss  
on goodwi l l  o f RM15,000,000,  net negat ive impact of  RM12,213,000 ar is ing from the 
adopt ion of  MFRS 16 and impairment loss on non -current  assets he ld for sale of 
RM2,914,000 but the loss was o ffset  by gain on sa le  of propert ies o f  RM3,250,000,  
sav ings  in  manpower  cost  ar is ing from cost  rat ional isat ion  in i t iat ives  and increase in 
revenue.  
 
 
Var ia t ion of resul ts aga ins t preceding quarter 
 

 
 
The current quar ter  .  
 
The h igher  loss  before tax for  the current  quar ter  was main ly  att r ibutab le  to  impairment  
loss on goodwi l l  o f  RM15,000,000 .  
 
 

15.  Commentary on Prospects  
 
The Group owns and operates  2  univers i t ies,  3 co l leges and 1 internat ional  school.  
 

 for  the Group is the growth of  both local  and 
internat ional  s tudents  whi lst  ensur ing the del ivery  o f  qua l i ty  programmes.  
 

out look for  the year  is pos it ive despi te chal leng ing and compet it ive 
environment .  
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17.  Variance on Profit  Forecast /Prof it  Guarantee 
 

The Company has not  issued any prof i t  forecast  or prof i t  guarantee for  the cur rent  
quar ter under rev iew.  
 
 

18.  Taxation 
 

 
 
The taxat ion inc luded the est imat ion of  deferred tax ar is ing from the recognit ion of  
lease l iabi l i t ies .  
 
 

19.  Group Borrowings and Debt  Securit ies 
 
Other  than as d isc losed below, there were no  o ther borrowings or debt secur i t ies in 
the Group as at  31 December 2019.  
 

 30.12.19 
 

31.12.18 
 

   
Current:    
Term loan ( Is lamic)  (secured)  -  2,130  
Sukuk wakalah (secured)  16,462 -  
Lease l iab i l i t ies  2,540 -  
Hire purchase payables  15 30 
 19,017 2,160  
   
Non-current:    
Sukuk Wakalah (secured)  -  27,299  
Lease l iab i l i t ies  
Hire purchase payables  

172,408 
291 

-  
-  

 172,699 27,299  
 191,716 29,459  

 
 

20.  Materia l Lit igat ions 
 
The Company and i ts  subs id iary companies are  not  engaged in any mater ial  l i t igat ion  
as at  the date of  th is quar ter ly repor t .  
 
 

21.  Proposed dividend 
 
There was no proposed div idend dec lared for the current quar ter under  rev iew . 
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22.  Loss per  Share  
.  

Basic loss per ordinary share  
  
 The bas ic loss per ordinary share for the current  quarter  and cumulat ive year  is  
ca lcu lated based on the loss  at tr ibutable to ordinary  shareholders  and the number o f  
ordinary shares of  1 ,239,905,790 (31.12.2018:1,239,905,790) .  

 
 
23.  Additional notes to the Statement of  Prof it  or Loss and Other Comprehensive 

Income 
 

 
 
 
 
 
 
 

 
 
 
 
 

 
 
 
 
 
 
BY ORDER OF THE BOARD 
Date:  28 February  2020 


