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Chairman/Managing Director
Taiwanese, Male, aged 67
Chairman of the Remuneration Committee

Liao Yuan Shun

Mr. Liao Yuan Shun (“Mr. Liao YS”) was appointed 
to the Board as Executive Chairman of White 
Horse Berhad on 6 August 1999. 

Upon finishing his secondary education in Taiwan, 
he ventured into the ceramic tiles industry and has 
more than 40 years of experience in the industry. 

Mr. Liao YS also sits on the board of several private 
limited companies in Malaysia. He does not have 
any directorships in other public companies and 
public listed companies. 

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. He is the brother of Mr. Liao Jung 
Chu, who is a Director of White Horse Berhad. 

Deputy Managing Director
Malaysian, Male, aged 63

Teo Swee Teng

Mr. Teo Swee Teng (“Mr. Teo ST”) was appointed to 
the Board on 6 August 1999.

His first involvement in the ceramic tiles industry 
began in 1983 upon completing his secondary 
education when he started a business in 
marketing and distributing of ceramic tiles.

Mr. Teo ST presently sits on the board of several 
private limited companies in Malaysia. He does 
not have any directorships in other public 
companies and public listed companies.

He has attended all three (3) out of four (4) Board of 
Directors’ Meetings held in the financial year ended 
31 December 2019. He is the brother of Mr. Teo 
Kim Lap and Mr. Teo Kim Tay, who are the Directors 
and major shareholders of White Horse Berhad. 

Non-Independent Non-Executive Director
Taiwanese, Male, aged 81

LIAO JUNG CHU

Mr. Liao Jung Chu (“Mr. Liao JC”) was appointed to 
the Board on 6 August 1999. Mr. Liao JC 
completed his senior high education in 
veterinarian studies. He then ventured into the 
ceramic tiles industry in 1972. 

Mr. Liao also sits on the board of several private 
limited companies in Malaysia. He does not have 
any directorships in other public companies and 
public listed companies.

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. He is the brother of Mr. Liao Yuan 
Shun, who is the Executive Chairman/Managing 
Director and major shareholder of White Horse 
Berhad, and the father of Mr. Liao Shen Hua, who 
is a Director of White Horse Berhad.

Deputy Managing Director
Singaporean, Male, aged 77

CHENG SOON MONG

Mr. Cheng Soon Mong (“Mr. Cheng”) was 
appointed to the Board on 6 August 1999. 

He graduated from high school and has over 45 
years of experience in the ceramic tiles business. 
Mr. Cheng has been an Executive Director of White 
Horse Ceramic Industries Sdn. Bhd. since its 
incorporation in 1991. 

Mr. Cheng also sits on the board of several private 
limited companies in Malaysia. He does not have 
any directorships in other public companies and 
public listed companies.

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended              
31 December 2019. He is not related to any other 
Directors on the Board nor major shareholders of 
the Company. 

PROFILE OF DIRECTORS
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Independent Non-Executive Director
Malaysian, Male, aged 63
Chairman of the Audit Committee

TAI LAM SHIN

Mr. Tai Lam Shin (“Mr. Tai”) was appointed to the 
Board and as Chairman of the Audit Committee on 
1 July 2019. 

Mr. Tai is a member of the Malaysian Institute of 
Accountant (MIA) and a Fellow of the Chartered 
Certified Accountants (FCCA), United Kingdom. 

He was an Audit Director with Moore Stephens 
Associates & Co from April 2008 until his 
retirement in December 2016 and acted as the 
Principal from February 2007 to April 2008. Mr. Tai 
is experienced in areas of audit assurance, 
financial and corporate advisory, due diligence 
review and financial reporting for public listed 
corporations, multinationals and private 
companies of various industries.

Mr. Tai is also an Independent Non-Executive 
Director of Keck Seng (Malaysia) Berhad and MCE 
Holdings Berhad. 

He has attended all two (2) out of two (2) Board of 
Directors’ Meetings held in the financial year 
ended 31 December 2019. He is not related to any 
other Directors on the Board nor major 
shareholders of the Company.

Non-Independent Non-Executive Director
Malaysian, Male, aged 61

TEO KIM LAP

Mr. Teo Kim Lap (“Mr. Teo KL”) was appointed to 
the Board on 6 August 1999. 

Together with his brothers, he ventured into the 
ceramic tiles business upon completion of his 
secondary education. 

Mr. Teo KL presently sits on the board of several 
private limited companies in Malaysia. He does 
not have any directorships in other public 
companies and public listed companies.

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. He is the brother of Mr. Teo Swee 
Teng and Mr. Teo Kim Tay, who are the Directors 
and major shareholders of White Horse Berhad. 

Non-Independent Non-Executive Director
Taiwanese, Male, aged 57
Members of the Audit Committee and 
Nomination Committee 

LIAO SHEN HUA

Mr. Liao Shen Hua (“Mr. Liao SH”) was appointed 
to the Board on 6 August 1999. He was appointed 
as a member of the Audit Committee and 
Nomination Committee on 26 February 2019.

Mr. Liao SH holds a Diploma in electrical 
engineering from Ta Hua College of Technology, 
Taiwan. He was introduced to the ceramic tiles 
industry soon after his graduation in 1987. As the 
Executive Director in charge of manufacturing in 
White Horse Ceramic Industries Sdn. Bhd., a 
position he has been holding since 1991, Mr. Liao 
SH is currently responsible for the overall 
manufacturing operation of White Horse Ceramic 
Industries Sdn. Bhd. He does not have any 
directorships in other public companies and 
public listed companies.

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. He is the son of Mr. Liao Jung 
Chu, who is a Director of White Horse Berhad. 

Non-Independent Non-Executive Director
Taiwanese, Male, aged 56

TEO KIM TAY

Mr. Teo Kim Tay (“Mr. Teo KT”) was appointed to 
the Board on 6 August 1999. 

He ventured into the ceramic tiles industry upon 
completion of his secondary education. 

Mr. Teo KT presently sits on the board of several 
private limited companies in Malaysia. He does 
not have any directorships in other public 
companies and public listed companies.

He has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. He is the brother of Mr. Teo Kim 
Lap and Mr. Teo Swee Teng, who are the Directors 
and major shareholders of White Horse Berhad. 

PROFILE OF DIRECTORS
cont’d
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Independent Non-Executive Director
Singaporean, Female, aged 63
Member of the Remuneration Committee
and Nomination Committee

LAU LEE JAN 

Ms. Lau Lee Jan (“Ms. Lau”) was appointed to the 
Board on 22 August 2018. She was appointed as 
a member of the Remuneration Committee and 
Nomination Committee on 15 February 2019 and 
1 July 2019 respectively.

Ms. Lau graduated with a Bachelor of Law LLB 
(Honours) in 1981 from the National University of 
Singapore. She was admitted as an advocate and 
solicitor to the High Court of Malaya on 5 June 
1982 and commenced her private legal practice in 
Johor Bahru. In 1986, she obtained admission as 
an advocate and solicitor to the Supreme Court of 
Singapore. She joined Tay & Partners in 1990 and 
managed the Johor Bahru branch office until her 
retirement in 31 December 2016. 

Ms. Lau does not have any directorships in other 
public companies and public listed companies.

She has attended all four (4) Board of Directors’ 
Meeting held in the financial year ended 31 
December 2019. She is not related to any other 
Directors on the Board nor major shareholders of 
the Company. 

Senior Independent Non-Executive Director
Malaysian, Female, aged 67
Chairman of the Audit Committee
Members of the Remuneration Committee
and Nomination Committee

ROSITA YEO SWAT GEOK

Ms. Rosita Yeo Swat Geok (“Ms. Yeo”) was 
appointed to the Board on 19 April 2013. She was 
appointed as a member of the Remuneration 
Committee on 23 May 2018. Ms. Yeo was 
re-designated from Independent Non-Executive 
Director to Senior Independent Non-Executive 
Director on 1 July 2019. Ms. Yeo had also 
re-designated her positions in the following Board 
Committees on 1 July 2019:-

 Re-designated from Chairperson to member of 
 the Audit Committee

 Re-designated from member to Chairperson of
 the Nomination Committee 

Ms. Yeo graduated with a Bachelor Degree of Law 
LBB (Honours) in 1978 from University of 
Singapore and has been actively practicing law 
since then. She has been managing her own law 
firm, Messrs. Yeo & Co Advocates & Solicitors from 
June 1989 to June 2016. With effect from 1 July 
2016, she is practicing as a consultant at a law 
firm namely Messrs. Chua & Partners. 

Ms. Yeo does not have any directorships in other 
public companies and public listed companies.

She has attended all four (4) Board of Directors’ 
Meetings held in the financial year ended 31 
December 2019. She is not related to any other 
Directors on the Board nor major shareholders of 
the Company. 

PROFILE OF DIRECTORS
cont’d

Apart from Mr. Tai Lam Shin, Mr. Cheng Soon Mong, Ms. Lau Lee Jan and Ms. Rosita Yeo Swat Geok, the rest of the Directors 
are deemed interested in the recurrent related party transactions, of which a shareholders’ mandate has been obtained in the 
Annual General Meeting held on 28 May 2019. Details pertaining to these transactions are disclosed in the Audited Financial 

downloadable from the Company’s corporate website at www.whitehorse.my.
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None of the above Key Senior Management has any:-

 directorships in public companies and public listed companies;
 family relationship with any Directors and/or major shareholders of the Company;
 personal interest or conflict of interest in any business arrangement involving the Group;
 conviction for offences within the past five (5) years other than traffic offences (if any); and
 public sanctions or penalties imposed by the relevant regulatory bodies during the financial year ended 31 December 2019.

Mr. Kwan Kim Fook joined White Horse Ceramic Industris Sdn Bhd (“WHCI”) on 16 June 1997 as the Financial Controller. He 
holds a Bachelor Degree in Accounting from the University of Malaya and is a member of the Malaysian Institute of 
Accountants. He had worked with Bank Negara Malaysia for several years and multi-national companies before joining WHCI. 
He was appointed as Regional Financial Controller on 1 March 2014. 

Regional Financial Controller
Malaysian, Male, Aged 61

Kwan Kim Fook

Mr. Raymond Loo Kim Huat joined White Horse Marketing Sdn Bhd on 15 May 2000 as the Regional Manager for domestic 
sales. He graduated from University of Malaya with a Degree in Economics. Before joining the Company, he worked in Public 
Bank Berhad for three (3) years and a building materials company for five (5) years. He was appointed as General Manager 
of domestic sales division on 1 January 2013.

General Manager, Marketing
Malaysian, Male, Aged 52

Raymond Loo Kim Huat

Mr. Luo Tsu-Te joined WHCI on 28 April 2006 as the Assistant General Manager of manufacturing division. He holds a 
Diploma in Ceramic Engineering from National United University, Taiwan. He served in the Republic of China Armed Forces as 
a Lieutenant for four (4) years before joining White Horse Ceramic Co., Ltd., Taiwan’s Research and Development 
Department. He is responsible for overseeing the daily operations in both manufacturing facilities in Malaysia.

Assistant General Manager, Manufacturing
Taiwanese, Male, Aged 50

Luo Tsu-Te

Mr. Tan Chin Goan joined WHCI on 18 July 1997. He completed his Degree in Commerce at the University of Windsor, Canada. 
Prior to joining WHCI, he has eleven (11) years of experience in the field of administration and human resources functions in 
various companies. He is responsible for the human resources function in the Group. He was appointed as Senior Manager 
on 1 January 2003.

Senior Manager, Human Resources
Malaysian, Male, Aged 59

Tan Chin Goan

KEY SENIOR MANAGEMENT PROFILE
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MANAGEMENT DISCUSSION AND ANALYSIS

to become a world class ceramic tiles manufacturer.”

The Group is involved in the manufacturing and distribution of ceramic and homogeneous tiles. With a sole vision to pursue, 
the Group remains steadfast in its sole business objective of offering ceramic tiles of par excellence to the market. 

We strongly believe in building our forte and expertise in ceramic tiles manufacturing and has never wavered from our sole 
business segment by diversifying into other non-related businesses.

Ceramic World”, other than the standard showroom in the respective centre, so as to provide a prompt 
service to our dealers and end consumers. 

provide a prompt service to our local dealers and end consumers. 

international sales team to service our overseas customers. 

Revenue

Interest expense

Total assets

Loans and borrowings

11.8  2.2 

2.82

market competition in the tiles industry. 

operation and also additional provision of inventories obsolescence. 
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the effect of stringent credit control and also reduction in revenue. 

compared with previous year, improvement of which was due to the rationalization of inventory control system.

In view of the low revenue affected the bottom line of the Company, several counter measures have been taken place to 
reduce the operating expenses and also the inventories level.

In view of the slow pace in the construction and renovation industries, there would be no major capital expenditure to be 
taking place in the forthcoming years.

To counter the slow pace market condition that has impacted our Group’s operation and performance, several measures to 

receivables.

utilised.

on 18 March 2020, where most of the economic activities have to be lockdown and thus, our business operations were 
shut-down accordingly. 

almost zero and sales collection is on a slow pace, but expenses like wages and payables including bank repayment have to 
keep going on.

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d



11White Horse Berhad // Annual Report 2019

The Malaysian property and renovation sectors remained tepid in year 2019, with the existing property overhang situation 
slow to ease. 

since August 2019 which caused the market condition to worsen. Apart from that, natural gas price hike also contributed to 
the increase in production costs in manufacturing.

During FYE 2019, the Group reviewed the stock inventory and made intense efforts to reduce the holding inventory. 

Reader’s Digest Trusted Brands.

For market risk, the Group’s business operates in a stiff competitive environment with local manufacturers and also building 

uphold our premium pricing over the other competitors. This is supported by our continuous research and development efforts 
and also product innovation. 

To mitigate the foreign exchange rate risk, we utilise our export proceeds to pay for foreign currency borrowings and payables.

Year 2020 has been plagued by a worldwide pandemic, the Covid-19 virus spread which has caused a lockdown in many 

of recovery of the economy. 

We will continue to be prudent in our operations and investments, focus on efforts to enhance operational and cost 

Last but not least, we would also like to convey our gratitude to the management and staff for their efforts and dedication to 
the Group.

MANAGEMENT DISCUSSION AND ANALYSIS
cont’d
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SUSTAINABILITY STATEMENT

and guided by the Sustainability Reporting Guide – 2nd Edition and Toolkits issued by Bursa Malaysia Securities Berhad 

shareholders and stakeholders. 

manufacturing and sale of ceramic tiles and accessories in Malaysia. The Statement reports on sustainability initiatives and 

department representatives from various functions within the Group such as Finance and Accounting, Human Resources, 

Directors and the Group Managing Director as the Chairman of the Committee. 

as well as our commitment as a responsible corporate citizen. As such, the Group engages with internal and external 
stakeholders through various channels to develop a better understanding of their needs and expectations. Through such 
engagements we can also disseminate information effectively to them. This is pertinent to the materiality assessment process 
as it assists in determining key sustainability matters that are material to the organisation and our stakeholders. The Group 
conducts such engagements with transparency and integrity to sustain a mutual supportive relationship with the stakeholders.

such issues to the stakeholders and to the business operations. We present an overview of the material sustainability issues 

environmental aspects.

Corporate governance and ethical behaviour

Customer engagement and product management

Labour management 

Community involvement

Compliance

Waste & water management

Energy management
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SUSTAINABILITY STATEMENT
cont’d

White Horse is one of the leading market player in the tiles manufacturing sector in Malaysia. As a humble entrant in 1992, 

Corporate Governance and Ethical Behaviour

The Group is committed to comply with the best practices of good governance guided by the Malaysian Code on Corporate 
Governance. We believe good corporate governance is essential to business sustainability and pivotal to protect the interests 
of our stakeholders. 

 The Company has adopted the revised Code of Ethics and Conduct to include Directors, Management and employees 
of the Company and its subsidiaries to adhere to the general principles and standards of business conduct and ethical 
behaviour in the performance and exercise of their responsibilities as Board, Management and employee of the 
Company in order to uphold good corporate integrity.

 The procedure provides a channel for employees to bring matters up the immediate superior’s attention so as to resolve 

 The policy facilitates the reporting of genuine concerns of violations or wrongdoings observed without fear of retaliation.

the regulatory compliance with the corporate liability provisions pursuant to Section 17A of the Malaysian Anti-Corruption 
Commission Act 2009 which is expected to be effective from 1 June 2020, we are currently studying and comprehending the 

Customer Engagement and Product Management

White Horse highly values customer engagement in today’s highly competitive market. We emphasise highly on 
communication with customers by holding regular visitations to them in order to receive timely information on customers’ 

of our customers. In addition, customer’s satisfaction is measured on yearly basis with the aim of improving any concerns 
addressed by customers. 
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Labour Management – The White Horse Family

conducive and nurturing environment for the employees for their career development and personal growth.

Workforce Diversity 

The Group embraces diversity at the workplace and does not allow room for any form of discrimination practices against 
employees of different gender, age, ethnicity, nationality or marital status. The Group also adheres to minimum wage 

Total Employees

Employee Development

Both internal and external training are provided for our employees to enhance their skills and knowledge as well as to remain 

the next year.

Occupational Safety and Health 

A Safety and Environmental Committee has been put in place to initiate related programmes to enhance employee’s 
awareness in the workplace and at the same time, manages and evaluates such programs to ensure continuous improvement 
measures are in place.

management.

Community Involvement

visitation to an old folks’ home and other homes of the needy, providing industrial training opportunities to existing students of 

SUSTAINABILITY STATEMENT
cont’d

Foreigner

Gender

75%

25%

Male Female

Nationality

Local

Age Group

<30 30-50 >50

64% 74%

11%

25% 26%
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preserve the environment. With this value in mind, the operations are conducted with procedures to deploy resources and 

Recycle bins are located within the premises to encourage staff to recycle waste. Styrofoam boxes are not allowed to be used 
in the canteen of the manufacturing facilities, neither are employees allowed to bring them into the factory premises. 

Compliance

regulations for our manufacturing operations in Malaysia.

Waste and Water Management

In our industry, waste generation is inevitable. As such, we need to cultivate a commitment towards managing waste 
responsibly. 

We have in place waste management procedures to execute stringent measures are taken in the manufacturing facilities to 
minimise any adverse environmental impacts arising from waste disposal and discharge. 

Waste in manufacturing operations is categorised into scheduled waste and non-scheduled waste. Scheduled waste is 

waste are recycled back into manufacturing process. 

use. 

Energy Management

Gas Consumption

At White Horse, natural gas is the primary energy source used in tiles manufacturing process. Energy consumption is 

SUSTAINABILITY STATEMENT
cont’d
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CORPORATE GOVERNANCE OVERVIEW STATEMENT

pursuing its corporate objectives to enhance shareholders’ value and its overall competitive positioning. As part of this 

role in administering and reviewing the Group’s governance practices and framework to ensure its relevance and ability to 
meet future challenges. 

In addition, the Corporate Governance Report which sets 

Group’s corporate website at www.whitehorse.my.

 

to become a 
world class ceramic tiles manufacturer”. By utilising high end, imported machinery and technologies – the Board 
further noted that the Group is the only tile manufacturer in Malaysia capable of producing a range encompassing 
a broad spectrum of porcelain and ceramic tiles and tile accessories. 

delivers long-term and sustainable value to stakeholders.
 
  To ensure the effective discharge of its function and responsibilities, the Board delegates some of the Board’s 

authorities and discretion on the Executive Directors, representing the Management, as well as to properly 
constituted Board Committees. 

with their respective Terms of Reference. At each Board Meeting, minutes of the Board Committee meetings are 
presented to the Board.

  The respective Chairman of the Board Committees will also report to the Board on key issues deliberated by the 
Board Committees.
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CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d

cont’d

cont’d

 cont’d

  The Board provides stewardship to the Group’s strategic direction and operations, and ultimately the 

and

information systems, including systems for compliance with applicable laws, regulations, rules, directives 
and guidelines.

roles of the Chairman and MD are clearly demarcated and each has a clear accepted division of responsibilities. 

  As outlined in the Board Charter, the Chairman is primarily responsible for matters pertaining to the Board and 
the overall conduct of the Company. The MD together with the Deputy MDs oversee the running of the Group and 
the implementation of the Board’s decisions, business strategies and policies. There is also a clear demarcation 
of responsibilities between the roles of the MD and Deputy MDs to ensure a balance of authority and power, such 
that no one individual has unfettered powers of decision-making.

  The Board noted the combination of the positions of the Chairman and the MD is essential for the commercial 

transactions. 

  As the alternate practice, the Board undertakes the following effort to ensure there is a balance of power and 

have the weightage in terms of Board’s decision making and are free to exercise their independent 
judgement or act in the best interests of the Company, and to safeguard the interest of the minority 
shareholders.

Meeting, therefore, no individual Director can dominate the decision-making of the Board.

Charter, which are distinct and separate from his roles and responsibilities as MD, through the separate 
employment contract.
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cont’d

cont’d

 

Report, available for viewing in the Group’s corporate website at www.whitehorse.my.

results, presentations, recommendations and any other relevant information is prepared and circulated in 
advance to enable the Board to make considerations, deliberations and decisions. 

Committee Meetings signs the minutes as a correct record of the proceedings and thereafter, the said minutes 

  

the Company’s website. The Board recognises the importance to set out the key values, principles and ethos of 
the Company, as policies and strategy development are based on these considerations. The Board Charter had 
included the division of responsibilities and powers between the Board and Management as well as the different 
committees established by the Board.

Board will review the Board Charter periodically and make any necessary amendments to ensure they remain 
consistent with the Board’s objectives, current law and practices.

  A full copy of the Board Charter is available for viewing on the Group’s corporate website at www.whitehorse.my. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

 

Management and employees of the Company and its subsidiaries to adhere to the general principles 
and standards of business conduct and ethical behaviour in the performance and exercise of their 
responsibilities as Board, Management and employee of the Company in order to uphold good corporate 
integrity. 

   The Code of Ethics and Conduct will be reviewed periodically to ensure the information remains relevant and 
appropriate. 

   A copy of the Code of Ethics and Conduct is available for viewing on the Group’s corporate website at 
www.whitehorse.my. 

 

whistle blower to report or disclose through established channels about any violations or wrongdoings they 
may observe in the Group without fear of retaliation and should they act in good faith when reporting such 
concerns.

website at www.whitehorse.my. 

  The Board comprises members experienced in ceramic tiles manufacturing and marketing and is supported by 

sectors. The effective combination of existing technical skills and working experience is vital for the continual 

of the Main LR of Bursa Malaysia Securities. The Independent Non-Executive Directors provide an unbiased and 
independent view and judgement to the pertinent issues of the Company and the interest of the stakeholders and 

shareholders. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

cont’d

currently seeking for potential candidates to ensure the balance of power and authority on the Board. 

 Remuneration Committee. 

  All of these Committees have written Terms of Reference clearly outlining their objectives, duties and powers. 

  The Board subscribes to an open policy on the tenure of Independent Director whereby there should not be 
an arbitrary tenure be imposed on the Independent Directors. The Board believes that the length of tenure of 
Independent Directors on the Board does not interfere with their objective and independent judgement or their 
ability to act in the best interest of the Company. 

  In relation to appointment of Board member, the Board, vide the Nomination Committee, would undergo the three-

  The new appointment of senior management would be reviewed by the Nomination Committee based on objective 
criteria, merit and with due regard for diversity in skills, experience, age, cultural background and gender.

effectiveness, creativity and capacity to thrive in good times and weather tough times. 

  Bearing in mind that an appointment to the Board is a long term commitment to the Company, the Board has 
not set any short term target or measure for boardroom diversity, but nevertheless works to ensure that there is 

recruitment of new Board members. 

  Gender Diversity

  Ms. Rosita Yeo Swat Geok and Ms. Lau Lee Jan have been appointed as the Independent Non-Executive Directors 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

cont’d

  Age Diversity

bring vibrancy to the Group’s strategy making process. 

to age diversity at the Board level appointment. 

  Diversity in Nationality and Geographic Region

  Mindful of global mobility of talents, the Board does not restrict its composition to just Malaysians. The 
Board endeavour to source and appoint Directors of diverse nationality and of trans-national background and 
experiences.

Number of Directors 0 7 0 10 8 2 10

Number of Directors 1 10

  Workforce Diversity

  The Group is committed to a diverse and inclusive culture which is essential to the Group’s future growth. The 

Male

Female 172 17

Male 7

Female 2

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

%

Rosita Yeo Swat Geok
(Re-designated from member to 
chairperson w.e.f 1 July 2019)

Chairperson
Senior-Independent Non-Executive Director

100

(Ceased as Chairman 
w.e.f 28 May 2019)

Chairman
Senior Independent Non-Executive Director

100

Liao Shen Hua Member
Independent Non-Executive Director

100

Lau Lee Jan
(Appointed as member 
w.e.f 1 July 2019)

Member
Independent Non-Executive Director

and

  The Terms of Reference of the Nomination Committee is available for reviewing at the Group’s corporate website 
at www.whitehorse.my.

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

cont’d

  Directors’ Training 

  In order for the enlarged White Horse Berhad Group to remain competitive, the Board ensures that the Directors 
continuously enhance their skills and expand their knowledge to meet the challenges of the Board. 

 All Directors are encouraged to attend talks, training programmes and seminars to update their knowledge 

 The Directors are briefed by the Company Secretary on the letters issued by Bursa Malaysia Securities at 
every Board meeting.

Securities.

Liao Yuan Shun 22 August 2019

Teo Swee Teng

Cheng Soon Mong

Teo Kim Lap

Liao Shen Hua

Teo Kim Tay

Liao Jung Chu

Rosita Yeo Swat Geok

Lau Lee Jan

Tai Lam Shin 9 July 2019

22 August 2019

Recognition

Business Excellence

  In addition, the Company Secretary and the External Auditors update the Board on a regular basis the respective 

abreast of such developments.

  2020 Training Needs

recognising the need to keep abreast with the fast-changing business and regulatory environment, the Board has 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

 cont’d

   

 

%

Liao Yuan Shun Chairman
Managing Director

100

Rosita Yeo Swat Geok Member
Senior Independent Non-Executive Director

100

Lau Lee Jan Member
Independent Non-Executive Director

100

(Ceased as member w.e.f 28 May 
2019)

Member
Senior Independent Non-Executive Director

100

  The Terms of Reference of the Remuneration Committee is available for viewing at the Group’s corporate website 
at www.whitehorse.my.

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

 cont’d

  The Board has adopted policies and procedures to determine the remuneration of Directors and senior 

information remains current and updated.

 

individual Directors and it is disclosed in the Corporate Governance Report, which can be downloaded from the 
Group’s corporate website at www.whitehorse.my.

  The Board is of the view that it is inappropriate to disclose the names and detailed remuneration of senior 
management staff other than the Executive Directors given the competitive human resources environment as such 
disclosure may give rise to recruitment and talent retention issues.

disclosed in the Corporate Governance Report, which can be downloaded from the Group’s corporate website at 
www.whitehorse.my.

 The membership, a summary of the activities of the Audit Committee and internal audit function and activities are 
stated in the Audit Committee Report of this Annual Report.

 The Chairman of the Audit Committee is Mr. Tai Lam Shin, an Independent Non-Executive Director while Mr. Liao Yuan 
Shun is the Non-Independent Non-Executive Chairman of the Board. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

cont’d

 The Audit Committee has adopted policies and procedures to assess the suitability, objectivity and independence of 
external auditors and that such assessment has been carried out annually. 

 The outcome of the assessment would form a basis for the Audit Committee in making recommendation to the Board on 
the re-appointment of the external auditors for the ensuing year at the Annual General Meeting.

Management representing the key departments. 

 The Risk Management Committee has established an Enterprise Risk Management Framework to determine the 
Company’s level of risk tolerance and actively identity, assess and monitor key business to safeguard shareholders’ 
investments.

 The Statement on Risk Management and Internal Control of the Group as set out in this Annual Report provides an 
overview of the state and features of risk management and internal controls within the Group, in compliance with 

 The internal audit function is independent of the operations of the Group and provides reasonable assurance that the 
Group’s system of internal control is satisfactory and operating effectively. The internal auditors adopt a risk-based 
approach towards the planning and conduct of audits, which are consistent with the Group’s framework in designing, 

internal audit work expected to be carried out for a period of one year, is tabled to the Audit Committee at the beginning 
of the year. 

and effectiveness of the internal controls of the Group. Areas for improvement were highlighted and the implementation 
of recommendations was monitored. None of the internal control weaknesses have resulted in any material losses, 

 The In-House Internal Auditors communicate regularly with and report directly to the Audit Committee. For the FYE 2019, 
the in-house Internal Auditors met up twice with the Audit Committee. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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Shareholders’ Communication and Investor Relations

  The Company is committed to on-going communication across its entire shareholder base, whether institutional 

information in accordance with the Main LR of Bursa Malaysia Securities. All the Directors were present at 
the Twenty-First AGM of the Company held on 28 May 2019 to engage with the shareholders personally and 
proactively.

Leverage on Information Technology for Effective Dissemination of Information

  The Company’s website incorporates an Investor Relations section which provides all relevant information on the 
Company and is accessible by the public. This Investor Relations section enhances the Investor Relations function 
by including all announcements made by the Company, summary of key matters discussed at the AGM, Annual 

approval. The Board discloses to the public all material information necessary for informed investment and takes 

website at . The said Handbook focuses on the various aspects of ceramic tiles such 
as characteristics of the tiles, tips for choosing appropriate tiles prior to purchase, types of checks to be made 
before laying the tiles, methods of laying the tiles as well as care and maintenance of the tiles. 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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cont’d

  The Notice of the Twenty-Second AGM together with the Annual Report are despatched to shareholders at least 

  All the members of the Board will be present to provide better opportunity for the shareholders to effectively 
engage with each Board member. 

 Continue to monitor succession planning for the senior leadership team, to ensure a healthy pipeline of talent is 

 Consider other variety of approaches and independent sources to identify suitable candidate for appointment of 

 Continue to review the balance, experience and skills of the Board. 

This Statement and the Corporate Governance Report are made in accordance with the resolution passed by the Board on 

CORPORATE GOVERNANCE OVERVIEW STATEMENT
cont’d
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ADDITIONAL COMPLIANCE INFORMATION

2019.

auditors and tax agent of the Group and of the Company respectively, have rendered certain audit and non-audit 

Statutory audit

Review of Statement on Risk Management and Internal Control

12,000

 There were no material contracts entered into by the Company and its subsidiaries involving the interests of Directors, 

 At the Twenty-First Annual General Meeting of the Company held on 28 May 2019, the Company had obtained a general 
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Teobros 
Ceramica Sdn. 

Teo Kim Lap 
Teo Kim Tay 
Teo Swee Teng 
(Teo Kim Lap, Teo Kim Tay and 
Teo Swee Teng are also directors 
and major shareholders in TCSB) 

Teo Boon Hoo 
(Teo Boon Hoo is a major 
shareholder in TCSB and is a 
brother to Teo Kim Lap, Teo Kim 
Tay and Teo Swee Teng)

including glazed and 
homogeneous tiles by 
White Horse Ceramic 
Industries Sdn. Bhd. 

including glazed and 
homogeneous tiles by 
White Horse Marketing 

TCSB

including glazed and 
homogeneous tiles by 
TCSB to WHM 

211,880

White Horse 
Ceramic Co., Ltd 

Liao Yuan Shun 
Liao Jung Chu 
Liao Shen Hua 
(Liao Yuan Shun, Liao Jung Chu 
and Liao Shen Hua are directors 
and major shareholders of WHCL) 

Liao Shen Yao 
Liao Shen Chun 
Liao Chia Feng 
Liao Chen Mei Hsiu
Liao Hung Chang
Liao Chia Ning
Liao Chung Yi

Chen Liao Wen 

machines, consumable 
supplies, ceramic tiles 
including glazed and 
homogeneous tiles and 
other related products 
by White Horse Berhad 

licensing, hardware and 
software maintenance 
and miscellaneous fee 
for Enterprise Resource 

including glazed and 
homogeneous tiles and 
other related products by 
WHCL to WHB Group

payable by WHC to WHCL

Yap Chai Eng Teo Kim Tay 
(spouse of Madam Yap Chai Eng)

Rental payable by WHM to 
Madam Yap Chai Eng

ADDITIONAL COMPLIANCE INFORMATION
cont’d
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Malaysia Securities.

Tai Lam Shin
(Appointed w.e.f 1 July 2019)

Chairman Independent Non-Executive Director

Rosita Yeo Swat Geok 
(Re-designated to member w.e.f 1 July 2019)

Member Senior Independent Non-Executive Director

Liao Shen Hua
(Appointed w.e.f 15 February 2019)

Member Non-Independent Non-Executive Director

Liao Jung Chu 
(Ceased w.e.f 26 February 2019)

Member Non-Independent Non-Executive Director

(Ceased w.e.f 28 May 2019)
Member Senior Independent Non-Executive Director

 

LR of Bursa Malaysia Securities. In addition, Mr. Tai Lam Shin is an Independent Non-Executive Director which complies with 

Formal assessment on the External Auditors

objectivity and independence of the External Auditors on annual basis, prior to making their recommendation to the Board 

for the ensuing year. 

has in turn, has recommended the same for shareholders’ approval at the forthcoming AGM of the Company.

AUDIT COMMITTEE REPORT
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Securities.

www.whitehorse.my.

Tai Lam Shin
(Appointed w.e.f 1 July 2019)

100

Rosita Yeo Swat Geok 
(Re-designated to member w.e.f 1 July 2019)

100

Liao Shen Hua
(Appointed w.e.f 15 February 2019)

100

Liao Jung Chu 
(Ceased w.e.f 26 February 2019)

100

(Ceased w.e.f 28 May 2019)
100

-

28 May 2019 -

20 November 2019

Private Sessions 

As a standing practice, the AC would hold private session with the External Auditors without the presence of the Executive 

the External Auditors were encouraged to raise with the AC any matters they considered important to bring to the AC’s 

Session for the FYE 2019.

the Management which was necessary to allow unrestricted access to information for the External Auditors to effectively 

co-operative behaviour exhibited by the Management in the course of their audit. 

AUDIT COMMITTEE REPORT
cont’d
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AC Meeting Proceedings

succeeding AC meeting.

The AC Chairman presented the AC’s recommendations together with the respective rationale to the Board for approval of the 

would attend the AC Meetings upon the invitation of the AC.  

Board’s approval.

approval.

recommended to the Board for approval.

Group’s activities. 

AUDIT COMMITTEE REPORT
cont’d
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  cont’d

appropriate internal controls and mitigation measures.

Report 2019.

and recommendation of the same to the Board of Directors for approval.

capital and earnings per share of the Company. 

Conclusion made on Review of Recurrent RPTs for FYE 2019

business practices and policies.

AUDIT COMMITTEE REPORT
cont’d
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 The Company has an IAD which report directly to the AC. The IAD is mainly responsible for undertaking a regular review 

 The scope of internal audit covers the periodic audits of key departments, branches and overseas subsidiaries within 
the Group to test on the appropriateness of control design and implementation as well as compliance with existing 
policies and procedures.

 The IAD performs periodic audits of the Company and subsidiaries within the Group based on a risk-based approach in 

effectively mitigated by the controls.

 
 
 
 

Year of Appointment 2001

Chiang Hsieh Tsui-Ju

Degree in Accountancy

Experiences

Number of resources 

AUDIT COMMITTEE REPORT
cont’d



36 White Horse Berhad // Annual Report 2019

  cont’d

  cont’d

Departmental Audit Assignments  Management Information System

 Customer Service 

 International Sales

 Finance and accounting

 Human Resource 

August 2018 to December 2019

June 2018 to June 2019

November 2018 to November 2019

August 2018 to August 2019

July 2018 to November 2019

August 2018 to June 2019

Audit Assignments
Malaysia

 Johor Bahru

 Butterworth

 Alor Setar 

 Ipoh

 Klang  

 Kota Kinabalu  

 Kuching 

 Kota Bharu

 Kuantan

 Kuala Lumpur

 Ho Chi Minh City 

 Hanoi

 Danang

 Nha Trang 

 Can Tho

June 2018 to July 2019

July 2018 to June 2019

December 2018 to August 2019

December 2018 to August 2019

December 2018 to August 2019

September 2018 to September 2019

November 2018 to November 2019

November 2018 to November 2019

AUDIT COMMITTEE REPORT
cont’d
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  cont’d

  cont’d

Subsidiaries Audit Assignments

 Grand Mark International Co., Ltd

September 2018 to July 2019

June 2018 to September 2019

January 2019 to May 2019

November 2018 to September 2019

 

 Internal Audit Review and Assurance

 For the FYE 2019, the IAD has successfully completed all their audit assignments in accordance with their risk-

audit procedure have been conducted and evidence gathered to support the accuracy of the conclusions reached and 
contained in their internal audit reports for FYE 2019.

control system. It ensured that those weaknesses were appropriately addressed and that recommendations from the 

timeframe by the Management.

could impair their objectivity and independency.  

 
 The AC has adopted an Internal Audit Charter in order to formalise the remit of the IAD and the Internal Audit function 

audit function.

20 November 2018.

AUDIT COMMITTEE REPORT
cont’d
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  cont’d 

 For the FYE 2019, the IA Review has been conducted by the AC on 20 November 2019. The AC has conducted the IA 

This AC Report is made in accordance with the Resolution passed by the Directors at the Board of Directors’ Meeting held on 

AUDIT COMMITTEE REPORT
cont’d



39White Horse Berhad // Annual Report 2019

STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL

and 9.2 as set out in the Malaysian Code on Corporate Governance which relate to risk management and internal control 
framework.

The Board acknowledges its overall responsibilities to maintain a sound system of internal control and effective risk 

Group.

In view of the limitations that are inherent in any system of internal control, this system is designed to manage, rather than 
eliminate the risk of failure to achieve corporate objectives. Accordingly, the system could provide only reasonable but not 
absolute assurance against any material misstatement, operational failures, fraud or loss.

The Board has received assurance from the Group Managing Director and the Deputy Group Managing Director that, to the 

all material aspects, based on the risk management and internal control system.

affect the achievement of business objectives, throughout the year under review. This process is reviewed by the Board via 
the AC, while Management and Heads of Divisions are delegated the responsibility to manage risks related to their respective 

effectiveness of applying the mechanisms to manage and mitigate these risks. Key risks relating to the Group’s operations are 

risks are communicated to the Board at their scheduled meetings.

into new operating environment which may entail different risks, and put in place the appropriate risk response strategies and 
controls until those risks are managed to, and maintained at, a level acceptable to the Board.
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The Board acknowledges the importance of internal audit. The Group Internal Auditors perform periodic audits of the Company 
and subsidiaries within the Group based on a risk-based approach in developing its audit plan which addresses all the core 

reported to the Board. Quarterly reports to the AC track the progress towards completion of all corrective actions taken on 
issues highlighted by the Group Internal Auditors.

Based on the internal audit reviews conducted, none of the audit issues noted have resulted in any material control 

The monitoring, review and reporting arrangements in place give reasonable assurance that the structure of controls and their 
implementation are appropriate to the Group’s operations and that risks are at an acceptable level throughout the Group’s 
businesses. Such arrangements, however, do not eliminate the possibility of human error or deliberate circumvention of 
control procedures by employees and others. 

The Board is of the view that the system of internal controls in place for the year under review and up to the date of issuance 

employees and the Group’s assets.

are communicated to all levels.
ii. Clearly documented internal policies and procedures are set out in a series of standard operating procedures, which are 

iii. The AC examines the effectiveness of the Group’s system of internal control for and on behalf of the Board. This is 
accomplished through the review of the internal audit department’s works, which adopts a series of audit program in 
identifying areas of priority and which is carried out in accordance with the audit plan.

and operational matters including potential risks and control issues. The Group Managing Director also reports to the 

information of major subsidiaries are submitted to the Board by the Regional Financial Controller.
v. Regular internal audit visits, which provide independent assurance on the effectiveness of the Group’s system of 

internal control and advise Management on areas for further improvement.
vi. The Group has a policy on approving authority for its operating and capital expenditure.
vii. Budgetary control is applied to every department and division in the Group and actual performance is closely monitored 

of Division to ensure the budgets are attainable and realistic.

workshops to enhance their knowledge and expand the employees’ competency level in executing daily functions. 
Relevant training and courses have been provided to employees across all functions to maintain a high level of 
competency.

employees upon their employment.

and health regulations, environment controls and all others legislations in connection with the industry have been 
considered and complied with.

Group from potential claims and loss.

STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL
cont’d
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xii. A whistle-blowing policy and procedures are established to provide appropriate communication and feedback channels 

raise genuine concerns about possible improprieties, improper conduct or other malpractices within the Group in an 
appropriate way.

exceptions and others input relevant to the Group’s performance. Employees within the Group are guided by the 

on Risk Management and Internal Control issued by the Malaysian Institute of Accountants. The external auditors’ procedures 
have been conducted to assess whether the Statement is supported by the documentation prepared by or for the Directors 

risk management and internal control system of the Group.

the external auditors have reported to the Board that nothing has come to their attention which causes them to believe that 

The Board is committed towards operating and maintaining a sound system of internal control and recognises that the system 
must continuously evolve to support the type of business and size of operations of the Group. As such, the Board will, when 
necessary, put in place appropriate action plans to rectify any potential weaknesses or further enhance the system of internal 

and internal control to safeguard the Group’s assets and enhance shareholders’ investment.

The Statement is made in accordance with a resolution passed by the Directors at the Board of Directors’ Meeting held on 

STATEMENT ON RISK MANAGEMENT AND INTERNAL CONTROL
cont’d
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STATEMENT OF DIRECTORS’ RESPONSIBILITY

statements are prepared using the going concern basis of accounting. 

 Ensuring that the Group and the Company keep proper accounting and other records to enable the explanation of 

 Taking the necessary steps to ensure appropriate systems and internal controls are in place to safeguard the assets of 
the Group and of the Company, as well as to prevent and detect fraud and any other irregularities.
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DIRECTORS’ REPORT

PRINCIPAL ACTIVITIES

RESULTS

The Group The Company

RM’000 RM’000

DIVIDENDS

RESERVES AND PROVISIONS

ISSUES OF SHARES AND DEBENTURES

TREASURY SHARES

OPTIONS GRANTED OVER UNISSUED SHARES
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BAD AND DOUBTFUL DEBTS

CURRENT ASSETS

VALUATION METHODS

CONTINGENT AND OTHER LIABILITIES

CHANGES OF CIRCUMSTANCES

ITEMS OF AN UNUSUAL NATURE

DIRECTORS’ REPORT
cont’d
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DIRECTORS

Teo Kim Tay

Lau Lee Jan

Teo Kim Lap

DIRECTORS’ INTERESTS

 Number Of Ordinary Shares 
At

1.1.2019 Bought Sold
At

31.12.2019

The Company

Direct Interests

Teo Kim Lap
Teo Kim Tay

Indirect Interests

DIRECTORS’ REPORT
cont’d
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DIRECTORS’ BENEFITS

DIRECTORS’ REMUNERATION

INDEMNITY AND INSURANCE COST

SUBSIDIARIES

SIGNIFICANT EVENT OCCURRING AFTER THE REPORTING PERIOD

AUDITORS

 

Teo Kim Tay  Teo Swee Teng

DIRECTORS’ REPORT
cont’d
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Teo Kim Tay  Teo Swee Teng

 

Teo Swee Teng

STATEMENT BY DIRECTORS

STATUTORY DECLARATION
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS

Opinion

Basis for Opinion

Auditors’ Responsibilities for the Audit of the 
Financial Statements

Independence and Other Ethical Responsibilities

By-Laws (on Professional Ethics, Conduct and 
Practice)
Code of Ethics for Professional Accountants

Key Audit Matters

INDEPENDENT AUDITORS’ REPORT 
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

Key Audit Matters

Inventories existence and obsolescence

Key Audit Matter How our audit addressed the Key Audit Matter

INDEPENDENT AUDITORS’ REPORT 
cont’d
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

Key Audit Matters

Impairment Assessment of Property, Plant and Equipment (“PPE”) of the Group’s Vietnam Operations (“Vietnam CGU”)

Key Audit Matter How our audit addressed the Key Audit Matter

Key Sources of Estimation Uncertainty

Information Other than the Financial Statements and Auditors’ Report Thereon 

INDEPENDENT AUDITORS’ REPORT 
cont’d
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

Responsibilities of Directors for the Financial Statements

Auditors’ Responsibilities for the Audit of the Financial Statements

INDEPENDENT AUDITORS’ REPORT 
cont’d
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REPORT ON THE AUDIT OF THE FINANCIAL STATEMENTS  

Auditors’ Responsibilities for the Audit of the Financial Statements

REPORT ON OTHER LEGAL AND REGULATORY REQUIREMENTS

OTHER MATTERS

Crowe Malaysia PLT Piong Yew Peng

INDEPENDENT AUDITORS’ REPORT 
cont’d
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 The Group  The Company

2019 2018 2019 2018

Note RM’000 RM’000 RM’000 RM’000

(Restated)

ASSETS

6

7

677 677

76 76

EQUITY AND LIABILITIES

Treasury shares

STATEMENTS OF FINANCIAL POSITION
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 The Group  The Company

2019 2018 2019 2018

Note RM’000 RM’000 RM’000 RM’000

(Restated)

STATEMENTS OF FINANCIAL POSITION
cont’d
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 The Group  The Company

2019 2018 2019 2018

Note RM’000 RM’000 RM’000 RM’000

(Restated)

(6,666)

  
Loss

 

STATEMENTS OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME
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Share
Capital

Treasury
 Shares

Non-distributable
Foreign 

Currency
 Translation 

Reserve

Distributable
Retained Total

Equity

The Group Note RM’000 RM’000 RM’000 RM’000 RM’000

STATEMENTS OF CHANGES IN EQUITY
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Share
Capital

Treasury
 Shares

Distributable
Retained Total

Equity

The Company Note RM’000 RM’000 RM’000 RM’000

 

STATEMENTS OF CHANGES IN EQUITY
cont’d
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 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

(Restated)

6,666

STATEMENTS OF CASH FLOWS
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 The Group  The Company

2019 2018 2019 2018

Note RM’000 RM’000 RM’000 RM’000

(Restated)

767

(6,666)

acceptance

 

(777)

 

STATEMENTS OF CASH FLOWS
cont’d
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1. GENERAL INFORMATION

   Johor 

   Johor 

2. PRINCIPAL ACTIVITIES

3. BASIS OF PREPARATION

MFRSs and/or IC Interpretations (Including The Consequential Amendments)

  

NOTES TO THE FINANCIAL STATEMENTS
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

3. BASIS OF PREPARATION  

MFRSs and/or IC Interpretations (Including The Consequential Amendments) Effective Date

4. SIGNIFICANT ACCOUNTING POLICIES

 4.1 Critical Accounting Estimates and Judgements

  Key Sources of Estimation Uncertainty

  (a) Depreciation of Property, Plant and Equipment

  (b) Impairment of Property, Plant and Equipment

  (c) Write-down of Inventories
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.1 Critical Accounting Estimates and Judgements

  Key Sources of Estimation Uncertainty

  (d) Impairment of Trade Receivables

  (e) Impairment of cost of investment in a subsidiary of the Company

  (f) Estimating variable consideration for returns, rebates and discounts

  (g) Income Taxes

  Critical Judgements Made in Applying Accounting Policies

  (a) Lease Terms
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.1 Critical Accounting Estimates and Judgements

  Critical Judgements Made in Applying Accounting Policies

  (b) Revenue from contracts with customers

 4.2 Basis of Consolidation 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.2 Basis of Consolidation

  (a) Business Combinations

  (b) Non-controlling Interests

  (c) Changes in Ownership Interests in Subsidiaries Without Change of Control

  (d) Loss of Control
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.3 Goodwill

 4.4 Functional and Foreign Currencies

  (a) Functional and Presentation Currency

  (b) Foreign Currency Transactions and Balances

  (c) Foreign Operations
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.4 Functional and Foreign Currencies

  (c) Foreign Operations

 4.5 Financial Instruments 

  (a) Financial Assets

   Debt Instruments
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.5 Financial Instruments

  (a) Financial Assets

   Debt Instruments

   Equity Instruments

  (b) Financial Liabilities
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.5 Financial Instruments

  (b) Financial Liabilities

  (c) Equity Instruments
  

  (d) Derecognition
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  
 
 4.6 Investments in Subsidiaries 

 4.7 Property, Plant and Equipment 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.8 Leases

   

  Finance Leases
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.8 Leases

  

  Operating Leases

 4.9 Inventories 

 4.10 Cash and Cash Equivalents 

 4.11 Impairment 

  (a) Impairment of Financial Assets



73White Horse Berhad // Annual Report 2019

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.11 Impairment

  (a) Impairment of Financial Assets

  

 4.12 Provisions 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.14 Income Taxes 

  (a) Current Tax

  (b) Deferred Tax

 4.15 Contingent Liabilities 

 4.16 Operating Segments 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.17 Earnings per Ordinary Share 

 4.18 Borrowing Costs 

 4.19 Fair Value Measurements 

 

 

 

 4.20 Revenue from Contracts with Customers

  (a) Sale of goods
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.20 Revenue from Contracts with Customers

  (a) Sale of goods

    

    

  (b) Assets and liabilities arising from rights of return

 4.21 Revenue from Other Sources and Other Operating Income

  (a) Dividend Income

  (b) Interest Income
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

4. SIGNIFICANT ACCOUNTING POLICIES  

 4.21 Revenue from Other Sources and Other Operating Income

  (c) Management Fees

  (d) Rental Income

5. INVESTMENTS IN SUBSIDIARIES

 The Company

2019 2018

RM’000 RM’000

Name of Subsidiary

Principal Place 
of Business/
Country of 

Incorporation

Percentage of Issued 
Share Capital Held by 

Parent Principal Activities

2019 2018

% %

Subsidiaries of the Company
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

5. INVESTMENTS IN SUBSIDIARIES  

Name of Subsidiary

Principal Place 
of Business/
Country of 

Incorporation

Percentage of Issued 
Share Capital Held by 

Parent Principal Activities

2019 2018

% %

Subsidiaries of White Horse 
Ceramic Industries Sdn. Bhd.

 

#

 

 

 #  The subsidiary is under Members’ Voluntary Liquidation in year 2020.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

6. PROPERTY, PLANT AND EQUIPMENT  

At
1.1.2018 Additions Disposal

Write off
(Note 26)

Depreciation
Charges

(Note 26)
Exchange

Differences
At

31.12.2018

The Group RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000

2018

Carrying Amount

machinery

At Cost
Accumulated
Depreciation

Accumulated
Impairment

Losses
Carrying
Amount

The Group  RM’000 RM’000 RM’000 RM’000

2019

At Cost
Accumulated
Depreciation

Carrying
Amount

The Group RM’000 RM’000 RM’000

2018
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

6. PROPERTY, PLANT AND EQUIPMENT  

7. RIGHT-OF-USE ASSETS

 1.1.2019 

As
Previously
Reported

Initial
Application

of MFRS 16
As

Restated

Depreciation
Charges

(Note 26)
Exchange

Differences
At

31.12.2019

The Group RM’000 RM’000 RM’000 RM’000 RM’000 RM’000

2019

Carrying Amount

764

RM’000

 

(i)

(ii)

(iii)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

8. PREPAID LEASE PAYMENTS

 1.1.2019 

As
Previously
Reported

Initial
Application

of MFRS 16
As

Restated

Amortisation
Charges

(Note 26)
Exchange

Differences
At

31.12.2019

The Group RM’000 RM’000 RM’000 RM’000 RM’000 RM’000

2019

Carrying Amount

At
1.1.2018

Amortisation
Charges

(Note 26)
Exchange

Differences
At

31.12.2018

2018 RM’000 RM’000 RM’000 RM’000

Carrying Amount

9.  GOODWILL

 The Group

2019 2018

RM’000 RM’000

677 677
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

10.  INVENTORIES

 The Group

2019 2018

RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

11.  TRADE AND OTHER RECEIVABLES

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

Non-current

Other receivables

Current

Trade receivables

Third parties

 

Other receivables

(77)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

12.  OTHER CURRENT ASSETS

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

76 76

76 76

13.  FIXED DEPOSITS WITH LICENSED BANKS 

14.  CASH AND BANK BALANCES

15. SHARE CAPITAL

 The Group/The Company

2019 2018 2019 2018

(’000) (’000) RM’000 RM’000

Issued and Fully Paid-Up  Number of Shares

16. TREASURY SHARES

17. FOREIGN CURRENCY TRANSLATION RESERVE
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

18. LEASE LIABILITIES

The Group

2019

RM’000

 

19. TERM LOANS

 The Group

2019 2018

RM’000 RM’000

 The Group

Effective Interest Rate 2019 2018

RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

20. LONG-TERM BORROWINGS

 The Group

2019 2018

RM’000 RM’000

21. DEFERRED TAX (ASSETS)/LIABILITIES

At
1.1.2019

Recognised In 

(Note 28)
Exchange

Differences
At

31.12.2019

The Group RM’000 RM’000 RM’000 RM’000

2019

Deferred Tax Liabilities

Deferred Tax Assets

7,677

At
1.1.2018

Recognised In 

(Note 28)
Exchange

Differences
At

31.12.2018

The Group RM’000 RM’000 RM’000 RM’000

2018

Deferred Tax Liabilities

Deferred Tax Assets



88 White Horse Berhad // Annual Report 2019

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

21. DEFERRED TAX (ASSETS)/LIABILITIES  

 The Group

2019 2018

RM’000 RM’000

7,677

22. TRADE AND OTHER PAYABLES

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

Non-current

Other payables

Current

Trade payables

Third parties

Other payables
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

22. TRADE AND OTHER PAYABLES  

23. SHORT-TERM BORROWINGS

Effective Interest Rate

 The Group

2019 2018

RM’000 RM’000

24. REVENUE

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

24. REVENUE  

 The Group

2019 2018

RM’000 RM’000

25. NET IMPAIRMENT LOSS ON FINANCIAL ASSETS

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

26. (LOSS)/PROFIT BEFORE TAXATION

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

6 6

 
6,666

at amortised cost
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

27. EMPLOYEES BENEFITS EXPENSE

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

7

 
(677)

28. INCOME TAX EXPENSE/(INCOME)

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

28. INCOME TAX EXPENSE/(INCOME)  

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

subsidiaries

(46)

 The Group

2019 2018

RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

28. INCOME TAX EXPENSE/(INCOME)  

 The Group

2019 2018

RM’000 RM’000

29. LOSS PER SHARE

 The Group

2019 2018

RM’000 RM’000

30. DIVIDENDS

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

31. CASH FLOW INFORMATION

Bankers’ 
Acceptance 

Revolving 
Credits 

Term 
Loans

Lease 
Liabilities Total

RM’000 RM’000 RM’000 RM’000 RM’000

The Group

2019
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

31. CASH FLOW INFORMATION  

Bankers’ 
Acceptance 

Revolving 
Credits 

Term 
Loans

Hire 
Purchase Total

RM’000 RM’000 RM’000 RM’000 RM’000

The Group

2018

(6,666)

6,666

The Group

2019

RM’000

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

(Restated)
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

32. KEY MANAGEMENT PERSONNEL COMPENSATION

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

7

47

#

67
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

32. KEY MANAGEMENT PERSONNEL COMPENSATION  

 2019  2018

 Number of Directors  Number of Directors

Executive Non-executive Executive Non-executive

The Group

33. RELATED PARTY DISCLOSURES 

 (a) Identities of Related Parties
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

33. RELATED PARTY DISCLOSURES  

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

Subsidiaries 

Companies in which certain directors have 

 

66

64

34. OPERATING SEGMENTS 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

34. OPERATING SEGMENTS  

 34.1 GEOGRAPHICAL SEGMENTS

Malaysia Vietnam Others
The 

Group

2019 RM’000 RM’000 RM’000 RM’000

Revenue

Results
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

34. OPERATING SEGMENTS  

 34.1 GEOGRAPHICAL SEGMENTS  

Malaysia Vietnam Others
The 

Group

2019 RM’000 RM’000 RM’000 RM’000

Assets

Liabilities



102 White Horse Berhad // Annual Report 2019

NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

34. OPERATING SEGMENTS  

 34.1 GEOGRAPHICAL SEGMENTS  

Malaysia Vietnam Others
The 

Group

2018 RM’000 RM’000 RM’000 RM’000

Revenue

Results

(6,666)

6,666
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

34. OPERATING SEGMENTS  

 34.1 GEOGRAPHICAL SEGMENTS  

Malaysia Vietnam Others
The 

Group

2018 RM’000 RM’000 RM’000 RM’000

Assets

Liabilities

 34.2 MAJOR CUSTOMERS

35. CAPITAL COMMITMENTS

 The Group

2019 2018

RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

36. OPERATING LEASE COMMITMENTS

 Leases as Lessee

The Group

2018

RM’000

37. FINANCIAL INSTRUMENTS

 37.1 FINANCIAL RISK MANAGEMENT POLICIES

  (a) Market Risk 

   (i) Foreign Currency Risk 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (a) Market Risk

   (i) Foreign Currency Risk 

Foreign Currency Exposure

 Net Financial Assets/(Liabilities)
 Held in Non-Functional  
 Currencies

The Group
United States

Dollar Euro Total

2019 RM’000 RM’000 RM’000

Functional Currencies

Foreign Currency Exposure

 Net Financial Assets/(Liabilities)
 Held in Non-Functional  
 Currencies

The Group
United States

Dollar Euro Total

2018 RM’000 RM’000 RM’000

Functional Currencies
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (a) Market Risk

   (i) Foreign Currency Risk 

    Foreign Currency Risk Sensitivity Analysis

 The Group

2019 2018

Effects on Loss After Taxation RM’000 RM’000

   (ii) Interest Rate Risk

 The Group

2019 2018

Effects on Loss After Taxation RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (a) Market Risk

   (iii) Equity Price Risk 

  (b) Credit Risk 

 The Group

2019 2018

RM’000 RM’000

   (ii) Exposure to Credit Risk
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (b) Credit Risk

   (iii) Assessment of Impairment Losses

Gross
Amount

Individual
Impairment

Collective
Impairment

Carrying
Amount

The Group RM’000 RM’000 RM’000 RM’000

2019
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (b) Credit Risk

   (iii) Assessment of Impairment Losses

 

Gross
Amount

Individual
Impairment

Collective
Impairment

Carrying
Amount

The Group RM’000 RM’000 RM’000 RM’000

2018
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (b) Credit Risk

   (iii) Assessment of Impairment Losses

Gross
Amount

Lifetime
Loss

Allowance
Carrying
Amount

The Company RM’000 RM’000 RM’000

2019

Gross
Amount

Lifetime
Loss

Allowance
Carrying
Amount

The Company RM’000 RM’000 RM’000

2018

  (c) Liquidity Risk
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (c) Liquidity Risk

   Maturity Analysis

Weighted
Average
Effective
Interest 

Rate
Carrying
Amount

Contractual
Undiscounted

Cash Flows
Within
1 Year

1 – 5 
Years

Over
5 Years

The Group % RM’000 RM’000 RM’000 RM’000 RM’000

2019

 

Weighted
Average
Effective
Interest 

Rate
Carrying
Amount

Contractual
Undiscounted

Cash Flows
Within
1 Year

1 – 5 
Years

The Group % RM’000 RM’000 RM’000 RM’000

2018
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

37. FINANCIAL INSTRUMENTS  

 37.1 FINANCIAL RISK MANAGEMENT POLICIES  

  (c) Liquidity Risk

   Maturity Analysis

Weighted
Average
Effective

Interest Rate
Carrying
Amount

Contractual
Undiscounted

Cash Flows
Within
1 Year

The Company % RM’000 RM’000 RM’000

2019

to certain subsidiaries

Weighted
Average
Effective

Interest Rate
Carrying
Amount

Contractual
Undiscounted

Cash Flows
Within
1 Year

The Company % RM’000 RM’000 RM’000

2018

to certain subsidiaries
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.2 CAPITAL RISK MANAGEMENT 

 The Group

2019 2018

RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

37. FINANCIAL INSTRUMENTS  

 37.3 CLASSIFICATION OF FINANCIAL INSTRUMENTS

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

Financial Assets

 

Financial Liabilities

 37.4 GAINS OR LOSSES ARISING FROM FINANCIAL INSTRUMENTS

 The Group  The Company

2019 2018 2019 2018

RM’000 RM’000 RM’000 RM’000

Financial Assets

Financial Liabilities
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

37. FINANCIAL INSTRUMENTS  

 37.5 FAIR VALUE INFORMATION

Total Fair
Value

Carrying
Amount

 Fair Value of Financial Instruments
 Not Carried at Fair Value

Level 1 Level 2 Level 3

RM’000 RM’000 RM’000 RM’000 RM’000

2019

Total Fair
Value

Carrying
Amount

 Fair Value of Financial Instruments
 Not Carried at Fair Value

Level 1 Level 2 Level 3

RM’000 RM’000 RM’000 RM’000 RM’000

2018

  Fair Value of Financial Instruments Not Carried at Fair Value

 

38. INITIAL APPLICATION OF MFRS 16

 (a) Lessee Accounting 
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 
cont’d

38. INITIAL APPLICATION OF MFRS 16  

 (a) Lessee Accounting

and

The Group

2019

RM’000

 1 January 2019 

As Previously 
Reported

MFRS 16
Adjustments

As 
Restated

RM’000 RM’000 RM’000
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE FINANCIAL YEAR ENDED 31 DECEMBER 2019 

cont’d

39.  COMPARATIVE FIGURES

As Previously 
Reported

As 
Restated

RM’000 RM’000

 

(6,666)

(6,666)

40. SIGNIFICANT EVENT OCCURRING AFTER THE REPORTING PERIOD
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LIST OF LANDED PROPERTIES

Location Address Description
Existing
Use Tenure

Approximate
Age of 

Building
(years)

Land &
Built-up

Area
(sq meter)

Date
of

Acquisition

2019
Carrying 
Amount

(RM)

Johor
Johor

corporate 

occupied
Lease 

Johor Bahru, Johor

occupied

Johor Bahru, Johor

occupied

Johor Bahru, Johor

occupied

Johor
Johor

occupied
Lease 

Johor
Johor

occupied

Johor
Johor

occupied
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Location Address Description
Existing
Use Tenure

Approximate
Age of 

Building
(years)

Land &
Built-up

Area
(sq meter)

Date
of

Acquisition

2019
Carrying 
Amount

(RM)

Johor

medium 

apartments

occupied

medium 

apartments

occupied

Johor Bahru, Johor

occupied

Johor Bahru, Johor

station
occupied

Taman and 
occupied

6

occupied

occupied

occupied

LIST OF LANDED PROPERTIES
cont’d



120 White Horse Berhad // Annual Report 2019

Location Address Description
Existing
Use Tenure

Approximate
Age of 

Building
(years)

Land &
Built-up

Area
(sq meter)

Date
of

Acquisition

2019
Carrying 
Amount

(RM)

occupied
44

storey and occupied

occupied

Kuantan

occupied

occupied

occupied

occupied

occupied

LIST OF LANDED PROPERTIES
cont’d
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Location Address Description
Existing
Use Tenure

Approximate
Age of 

Building
(years)

Land &
Built-up

Area
(sq meter)

Date
of

Acquisition

2019
Carrying 
Amount

(RM)

occupied

corporate 

occupied

occupied

apartment occupied

Total : 292,366,441

LIST OF LANDED PROPERTIES
cont’d
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ANALYSIS OF SHAREHOLDING

1. DISTRIBUTION OF SHAREHOLDERS

Size of Holdings
No. of

Holders %
No. of

Shares %

2. DIRECTORS’ SHAREHOLDINGS

 No. of Ordinary Shares Held

No. Direct % Indirect %

(4)

Teo Kim Lap

Teo Kim Tay (6)

(7)

Lau Lee Jan 
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ANALYSIS OF SHAREHOLDING
cont’d

3. SUBSTANTIAL SHAREHOLDERS’ SHAREHOLDINGS

 No. of Ordinary Shares Held

No. Direct % Indirect %

Teo Kim Tay (6)

(4)

Teo Kim Lap

 Notes:
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ANALYSIS OF SHAREHOLDING
cont’d

4. LIST OF THIRTY LARGEST SECURITIES ACCOUNTS HOLDERS

No. Names Shareholdings %

URUSHARTA JAMAAH SDN. BHD. (AFFIN 1)

EXEMPT AN FOR UOB KAY HIAN PTE LTD (A/C CLIENTS)

EXEMPT AN FOR DBS BANK LTD (SFS)

 Note:-
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NOTICE OF ANNUAL GENERAL MEETING

NOTICE IS HEREBY GIVEN 

AGENDA

Ordinary Business

(Please refer to 
Explanatory Note 1)

(Ordinary Resolution 1)

(Ordinary Resolution 2)

(Ordinary Resolution 3)

(Ordinary Resolution 4)

(Ordinary Resolution 5)

(Ordinary Resolution 6)

(Ordinary Resolution 7)

(Ordinary Resolution 8)

Special Business

ORDINARY RESOLUTION NO. 1
- AUTHORITY TO ISSUE SHARES PURSUANT TO THE COMPANIES ACT 2016

(Ordinary Resolution 9)

 THAT

AND THAT
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NOTICE OF ANNUAL GENERAL MEETING
cont’d

 AND THAT

AND 

ORDINARY RESOLUTION NO. 2
- PROPOSED RENEWAL OF EXISTING SHAREHOLDERS’ MANDATE FOR RECURRENT 

RELATED PARTY TRANSACTIONS OF A REVENUE OR TRADING NATURE 

(Ordinary Resolution 10)

 THAT the Act

Related Parties
Recurrent RPTs

 
 
 

 

 RRPT Mandate

 AND THAT
 
 

 

 
or 

 

 AND THAT

ORDINARY RESOLUTION NO. 3
- PROPOSED RENEWAL OF AUTHORITY FOR THE COMPANY TO PURCHASE ITS OWN 

SHARES (“PROPOSED RENEWAL OF SHARE BUY-BACK AUTHORITY”) 

(Ordinary Resolution 11)

 THAT the Act

Bursa Malaysia Securities
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 THAT

 AGM

 

 

 

 AND FURTHER THAT

CHUA SIEW CHUAN 
(SSM PC NO. 201908002648)(MAICSA 0777689)

NOTICE OF ANNUAL GENERAL MEETING
cont’d
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Explanatory Notes:

3. Item 7 of the Agenda - Authority to Issue Shares Pursuant to the Companies Act 2016

General Mandate

Previous Mandate

4.  Item 8 of the Agenda – Proposed Renewal of Existing Shareholders’ Mandate for Recurrent Related Party Transactions of a Revenue 
or Trading Nature 

5. Item 9 of the Agenda - Proposed Renewal of Share Buy-Back Authority

Notes:-

NOTICE OF ANNUAL GENERAL MEETING
cont’d
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omnibus account

NOTICE OF ANNUAL GENERAL MEETING
cont’d



130 White Horse Berhad // Annual Report 2019

1. Date, Time and Venue of AGM 
 

 

2. Entitlement to Attend 

3. Lodgement of Proxy Form of AGM 

latest by Monday, 22 June 2020 at 2:00 p.m. 

4. Registration

IC

NO

 
5. Food and Beverage

6. Coronavirus Disease (COVID-19) Outbreak

Personal attendance is not recommended

latest by Friday, 19 June 2020 at 2:00 p.m.

ADMINISTRATIVE GUIDE
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required to declare

have not
DO NOT HAVE 

physical contact with a person infected 
with Covid-19

medical clearance

temperature checks
above 37.5°C or showed symptoms of respiratory illness

declined from entering into the venue

The attendees are strongly advised:-

7. Enquiry 

 Share Registrar 

 White Horse Berhad

ADMINISTRATIVE GUIDE
cont’d
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This page has been intentionally left blank.



[Registration No. 199701039630 (455130-X)]
 (Incorporated in Malaysia)

FORM OF PROXY

 

the Company

 (FULL NAME IN BLOCK CAPITALS)

 (FULL NAME IN BLOCK CAPITALS)

Ordinary Business For Against

Ordinary Resolution 1

Ordinary Resolution 2

Ordinary Resolution 3

Ordinary Resolution 4

Ordinary Resolution 5

Ordinary Resolution 6

Ordinary Resolution 7

Ordinary Resolution 8

Special Business

Ordinary Resolution 9

Ordinary Resolution 10

Ordinary Resolution 11

* Strike out whichever not applicable

Notes: -

omnibus account

CDS Account No. Number of ordinary shares held

No. of shares Percentage



1st fold here

Then fold here

White Horse Berhad
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