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202101025491 (1425791-A)

Nicol David Organisation Berhad
(Incorporated in Malaysia)

Directors' report

The directors have the pleasure in presenting their report together with the audited financial
statements of Nicol David Organisation Berhad (the "Company") for the financial year ended
31 December 2024.

Principal activity

The Company is principally engaged in the empowerment and improvement of the overall
lives of youths through sporting activities and education efforts in any manner.

Results
RM
Net surplus for the financial year 20,604

There were no material transfers to or from reserves or provisions during the financial year,
other than as disclosed in the financial statements.

In the opinion of the directors, the results of the operations of the Company during the
financial year were not substantially affected by any item, transaction or event of a material
and unusual nature.

Dividend

The Company, being a company limited by guarantee, is not allowed to pay or declare
dividends to the members of the Company.

Directors

The names of the directors of the Company in office since the beginning of the financial year
to the date of this report are:

Y.A.M. Tunku Imran Ibni Tuanku Ja'afar
Datuk Nicol Ann David

Mariana De Reyes Lanfranco

Dato' Thomas Mun Lung Lee

Antony Fook Weng Lee
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Directors' benefits

Neither at the end of the financial year, nor at any time during that year, did there subsist any
arrangement to which the Company was a party, whereby the directors might acquire benefits
by means of acquisition of the shares in or debentures of the Company or any other body
corporate.

Since the end of the previous financial year, no directors have received or become entitled to
receive any benefit, other than benefits included in the aggregate amount of emoluments
received or due receivable by the directors from a related corporation by reason of a contract
made by the Company or a related corporation with any directors or with a firm of which he is
a member, or with a company in which he has a substantial financial interest.

Directors' interests

None of the directors in office at the end of the financial year had any interest in the Company
or its related corporations during the year.

Issue of shares and debentures

The Company is a company limited by guarantee and does not have any issued shares. The
Company did not not issue any debentures during the financial year ended 31 December
2024.

Other statutory information

(a) Before the statement of comprehensive income and statement of financial position of the
Company were made out, the directors took reasonable steps:

(i) to ascertain that proper action had been taken in relation to the writing off of bad
debts and the making of provision for doubtful debts and satisfied themselves that
there were no known bad debts and no provision for doubtful debts was necessary;
and

(i) to ensure that any current assets which were unlikely to realise their value as shown
in the accounting records in the ordinary course of business had been written down
to an amount which they might be expected so to realise.
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Other statutory information (cont'd.)

(b)

(€)

(d)

(e)

(f)

At the date of this report, the directors are not aware of any circumstances which would
render:

(i) it necessary to write off any bad debts or to make any provision for doubtful debts in
respect of the financial statements of the Company; and

(i) the values attributed to current assets in the financial statements of the Company
misleading.

At the date of this report, the directors are not aware of any circumstances which have
arisen which would render adherence to the existing method of valuation of assets or
liabilities of the Company misleading or inappropriate.

At the date of this report, the directors are not aware of any circumstances not otherwise
dealt with in this report or the financial statements of the Company which would render
any amount stated in the financial statements misleading.

As at the date of this report, there does not exist:

() any charge on the assets of the Company which has arisen since the end of the
financial year which secures the liabilities of any other person; or

(i) any contingent liability in respect of the Company which has arisen since the end of
the financial year.

In the opinion of the directors:

() no contingent or other liability has become enforceable or is likely to become
enforceable within the period of twelve months after the end of the financial year
which will or may affect the ability of the Company to meet its obligations as and
when they fall due.

(i) no item, transaction or event of a material and unusual nature has arisen in the
interval between the end of the financial year and the date of this report which is
likely to affect substantially the results of the Company for the financial year in which
this report is made.
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Auditors

The auditors, Ernst & Young PLT, have expressed their willingness to continue in office.
The audit fee for the current financial year is RM12,000.

To the extent permitted by law, the Company has agreed to indemnify its auditors, Ernst &
Young PLT, as part of the terms of its audit engagement against claims by third parties arising
from the audit. No payment has been made to indemnify Ernst & Young PLT during the
financial year.

Signed on behalf of the Board of Directors in accordance with a resolution of the directors
dated 9 May 2025.

— AY
/
Y.A.M Tunku Imran lbni Tuanku Ja'afar Datuk Nicol Ann David

Kuala Lumpur, Malaysia
9 May 2025
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Statement by Directors
Pursuant to Section 251(2) of the Companies Act, 2016

We, Y.A.M Tunku Imran lbni Tuanku Ja'afar and Datuk Nicol Ann David, being two of the
directors of Nicol David Organisation Berhad, do hereby state that, in our opinion, the
accompanying financial statements set out on pages 10 to 31 are drawn up in accordance
with MFRS Accounting Standards, IFRS Accounting Standards and the requirements of the
Companies Act, 2016 in Malaysia so as to give a true and fair view of the financial position of
the Company as at 31 December 2024 and of the financial performance and cash flows of the
Company for the year then ended.

Signed on behalf of the Board of Directors in accordance with a resolution of the directors
dated 9 May 2025.

/v(,;

Y.A.M Tunku Imran lbni Tuanku Ja'afar Datuk Nicol Ann David

Statutory Declaration
Pursuant to Section 251(1)(b) of the Companies Act, 2016

I, Mariana De Reyes Lanfranco, being the director primarily responsible for the financial
management of Nicol David Organisation Berhad, do solemnly and sincerely declare that the
accompanying financial statements set out on pages 10 to 31 are in my opinion correct, and |
make this solemn declaration conscientiously believing the same to be true and by virtue of
the provisions of the Statutory Declarations Act, 1960.

Subscribed and solemnly declared by the \
abovenamed Mariana De Reyes Lanfranco &«)‘W OJ\QQLQ(Z
at Kuala Lumpur in

the Federal Territory on
9 May 2025

Mariana De Reyes Lanfranco

Befor

No. W 1006
MOHAMAD ZULISWANDI
BIN MOHAMED

- 01.01.2025 - 31.12.2027

Level 25, Menara Hong Leong,
No. 6, Jalan Damanlela Bukit DarYansara
50490 Kuala Lumpur.
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Independent auditors’ report to the members of
Nicol David Organisation Berhad
(Incorporated in Malaysia)

Report on the audit of the financial statements
Opinion

We have audited the financial statements of Nicol David Organisation Berhad, which comprise
the statement of financial position as at 31 December 2024, and statement of comprehensive
income, statement of changes in equity and statement of cash flows for the year then ended,
and notes to the financial statements, including the material accounting policies, as set out on
pages 10 to 31.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31 December 2024, and of its financial performance
and cash flows for the year then ended in accordance with MFRS Accounting Standards, IFRS
Accounting Standards and the requirements of the Companies Act 2016 in Malaysia.

Basis for opinion

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

Independence and other ethical responsibilities

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

Information other than the financial statements and auditors’ report thereon
The directors of the Company are responsible for the other information. The other
information comprises the Directors’ Report, but does not include the financial statements of

the Company and our auditors’ report thereon.

Our opinion on the financial statements of the Company does not cover the other information
and we do not express any form of assurance conclusion thereon.
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Independent auditors’ report to the members of
Nicol David Organisation Berhad
(Incorporated in Malaysia)

Information other than the financial statements and auditors’ report thereon (cont’d.)

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

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

Responsibilities of the directors for the financial statements

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

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

Auditors’ responsibilities for the audit of the financial statements

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

Auditors’ responsibilities for the audit of the financial statements (cont’d.)

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

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

¢ Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the Company’s internal control.

e Evaluate the appropriateness of accounting policies used and the reasonableness of
accounting estimates and related disclosures made by the directors.

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

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

We communicate with the directors regarding, among other matters, the planned scope and
timing of the audit and significant audit findings, including any significant deficiencies in
internal control that we identify during our audit.
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Independent auditors’ report to the members of
Nicol David Organisation Berhad
(Incorporated in Malaysia)

Other matters
This report is made solely to the members of the Company, as a body, in accordance with

Section 266 of the Companies Act 2016 in Malaysia and for no other purpose. We do not
assume responsibility to any other person for the content of this report.

il

Ernst & Young PLT hmad Siddiq Bin Ahmad Hasbullah
202006000003 (LLP0022760-LCA) & AF 0039 No. 03675/07/2026 J
Chartered Accountants Chartered Accountant

Kuala Lumpur, Malaysia
9 May 2025
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Statement of comprehensive income
For the financial year ended 31 December 2024

Note

Income

Donations

Grant

Programme fees
Tournament income

o o1 W

Expenditure

Administrative expense

Auditors' fee

Depreciation 9&10
Finance cost 10
Fines and penalty

Professional services expense

Programme expenses

Promotional and marketing costs

Rental expense and charges

Staff costs 7
Tournament expenses

Travelling expense

Surplus before taxation

Taxation 8

Net surplus for the year, representing total
comprehensive income for the year

2024 2023
RM RM
383,817 563,040
627,596 969,941
154,486 113,471

- 25,270
1,165,899 1,671,722
38,895 29,260
12,000 9,000
68,850 70,221
7,480 9,727
6,412 -
12,929 17,694
173,857 133,507
139,342 103,373
49,600 39,080
586,098 464,404
9,120 46,819
9,390 -
1,113,973 923,085
51,926 748,637
(31,322)  (180,285)
20,604 568,352

The accompanying accounting policies and explanatory notes form an integral part of the

financial statements.

10
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Statement of financial position
As at 31 December 2024

Note 2024 2023
RM RM

Non-current assets
Property and equipment 9 101,202 140,229
Right-of-use assets 10 91,956 121,779
193,158 262,008

Current assets

Receivables 11 187,097 201,153
Cash and bank balances 12 725,984 810,937
Current tax assets 62,537 -

975,618 1,012,090

Current liabilities

Grant 4 101,202 140,229
Payables and accruals 13 116,879 38,370
Income tax payable - 136,888
Lease liabilities 10 30,460 28,520

248,541 344,007
Net current assets 727,077 668,083

Non-current liabilities

Lease liabilities 10 70,277 100,737
Net assets
849,958 829,354
Financed by:
Retained surplus 829,354 261,002
Surplus for the year 20,604 568,352
849,958 829,354

The accompanying accounting policies and explanatory notes form an integral part of the
financial statements.

11
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Statement of changes in equity
For the financial year ended 31 December 2024

Contribution

from Retained

member surplus Total

RM RM RM

At 1 January 2023 - 261,002 261,002

Surplus for the year - 568,352 568,352
At 31 December 2023 and at 1 January

2024 - 829,354 829,354

Surplus for the year - 20,604 20,604

At 31 December 2024 - 849,958 849,958

The accompanying accounting policies and explanatory notes form an integral part of the
financial statements.

12
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Statement of cash flows
For the financial year ended 31 December 2024

Cash flows from operating activities
Surplus before taxation
Adjustments for:
Donations
Grant
Depreciation
Finance cost on lease liabilities
Operating deficit before working capital changes
Decrease/(Increase) in receivables
Increase in payables
Cash used in operations
Tax paid
Net cash used in operating activities

Cash flows from financing activities

Donation received from corporates, bodies and individuals
Grant

Lease payment

Net cash generated from financing activities

Net changes in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

Cash and cash equivalents comprises of:
Cash on hand and at bank

2024 2023
RM RM
51,926 748,637
(383,817)  (563,040)
(627,596)  (969,941)
68,850 70,221
7,480 9,297
(883,157)  (704,826)
10,353 (12,105)
78,509 8,459
(794,295)  (708,472)
(230,747)  (104,460)
(1,025,042)  (812,932)
383,817 563,040
592,272 740,495
(36,000) (36,000)
940,089 1,267,535
(84,953) 454,603
810,937 356,334
725,984 810,937
725,984 810,937

The accompanying accounting policies and explanatory notes form an integral part of the

financial statements.

13
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

1. Corporate information

The Company is principally engaged in the empowerment and improvement of the overall
lives of youths through sporting activities and education efforts in any manner. There
have been no significant changes in the nature of the principal activities during the
financial year.

The Company is a company limited by guarantee, incorporated and domiciled in
Malaysia. The registered office of the Company is located at Ho Hup Tower - Aurora
Place, 2-07-01 - Level 7, Plaza Bukit Jalil, No 1, Persiaran Jalil 1, Bandar Bukit Jalil,
57000 Kuala Lumpur.

The financial statements were authorised for issue by the Board of Directors in
accordance with a resolution of the directors on 9 May 2025.

2. Material accounting policy information
2.1 Basis of preparation

The financial statements of the Company have been prepared in accordance with
the provisions of the Companies Act, 2016 and with the MFRS Accounting
Standards ("MFRSs"), which is in compliance with the IFRS Accounting Standards
issued by International Accounting Standards Board ("IASB").

The financial statements have been prepared on historical cost basis, except when
otherwise indicated.

The financial statements are presented in Ringgit Malaysia ("RM"), which is also the
Company's functional currency.

2.2 Changes in accounting policies

The accounting policies adopted by the Company are consistent throughout the
financial year ended 31 December 2024. The adoption of new amendments to
MFRS Accounting Standards did not have any effect on the financial performance or
position of the Company.

2.3 Standards issued but not yet effective
The directors expect that the new MFRS Accounting Standards which are issued but
not yet effective for the financial year ended 31 December 2024 will not have a

material impact on the financial statements of the Company in the year of initial
application.

14
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

24

2.5

Significant accounting estimates and judgments

The preparation of financial statements in accordance with MFRS Accounting
Standards requires the use of certain accounting estimates and exercise of
judgments. Estimates and judgments are continuously evaluated and are based on
past experience, reasonable expectations of future events and other factors.

The directors are of the opinion that there are no key assumptions concerning the
future nor other key sources of estimation uncertainty at the reporting date, that
have a significant risk of causing a material adjustment to the carrying amount of
assets and liabilities within the next financial year.

Summary of significant accounting policies
(a) Property and equipment

All items of equipment are initially recorded at cost. Subsequent costs are
included in the asset's carrying amount only when it is probable that future
economic benefits associated with the item will flow to the Company and the
cost of the item can be reliably measured.

Equipment is stated at cost less accumulated depreciation and any
accumulated impairment losses.

Depreciation of the equipment is provided for on a straight-line basis to write off
the cost of each asset to its residual value over the estimated useful life, at the
following annual rates:

Office equipments 20%
Furniture & fittings, and refurbishments 16% - 20%
Sport equipments 50%

The residual values, useful life and depreciation method are reviewed at each
financial year-end, and adjusted prospectively, if appropriate.

An item of equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. The difference
between the net disposal proceeds, if any and the net carrying amount is
recognised in profit or loss.

15
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(a) Property and equipment (cont'd.)

(b)

An item of equipment is derecognised upon disposal or when no future
economic benefits are expected from its use or disposal. The difference
between the net disposal proceeds, if any and the net carrying amount is
recognised in profit or loss.

Leases

(i)

(i)

Classification

At the inception of a contract, the Company assesses whether a contract is,
or contains, a lease arrangement based on whether the contract conveys to
the users (the lessee) the right to control the use of an identified asset for a
period of time in exchange for consideration. If a lease agreement contains
more than one lease component, or a combination of leasing and services
transaction, the consideration is allocated to each of these lease and non-
lease components at inception and on each subsequent re-measurement
of the contract on the basis of their relative stand-alone selling prices. The
Company combines lease and non lease components, in cases where
splitting the non-lease component is not possible.

Recognition and initial measurement

The Company recognised right-of-use ("ROU") assets at the
commencement date of the lease (i.e. the date the underlying asset is
available for use). ROU assets are measured at cost, less any accumulated
depreciation and impairment losses, and adjusted for any remeasurement
of lease liabilities.

The cost of ROU assets includes the amount of lease liabilities adjusted for
any lease payments made at or before the commencement date, plus an
initial direct costs incurred and an estimate of costs to dismantle and
remove the underlying asset on the site on which it is located, less any
lease incentives received.

16
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(b) Leases (cont'd.)

(i)

Recognition and initial measurement (cont'd)

The lease term includes periods covered by an option to extend if the
Company is reasonably certain to obtain ownership of the leased asset at
the end of the lease term, the recognised ROU assets are depreciated on a
straight line basis over the shorter of its estimated useful life and the lease
term. The ROU assets are subject to impairment assessment. the
impairment policy for ROU assets are in accordance with impairment of non-
financial assets as described in Note 2.5(c).

At the commencement date of the lease, the Company recognises lease
liabilities measured at the present value of the lease payments to be made
over the lease term.

In calculating the present value of lease payments, the Company uses an
incremental borrowing rate at the commencement date of the interest rate
implicit in the lease is not readily determinable. After the commencement
date, the amount of lease liabilities is increased to reflect the accretion of
interest and reduced for lease payments made. In addition, the carrying
amount of lease liabilities is remeasured if there is a modification, a change
in the lease term, a change in the fixed lease payments or a change in the
assessment of an option to purchase the underlying asset.

Right-of-use assets are depreciated on a straight-line basis over the shorter
of the lease term and the estimated useful lives of the assets, as follows:
Office space 6 years
Short-term leases and leases of low-value assets.

The Company applies the short-term lease recognition exemption to its

short-term leases that have a lease term of 12 months or less from the
commencement date and do not contain a purchase option.

17



202101025491 (1425791-A)

Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(b) Leases (cont'd.)

(c)

(i) Recognition and initial measurement (cont'd)

The Company also applies the lease of low-value assets recognition exemption
to leases of assets that are considered of low-value. Lease payments on short
term leases and leases of low-value assets are recognised as an expense when
incurred.

Impairment of non-financial assets

The Company assesses at each reporting date whether there is an indication
that an asset may be impaired. If any such indication exists, or when an annual
impairment assessment for an asset is required, the Company makes an
estimate of the asset's recoverable amount.

An asset's recoverable amount is the higher of an asset's fair value less costs to
sell and its value in use. For the purpose of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable cash
flows (cash-generating units ("CGU")).

In assessing value in use, the estimated future cash flows expected to be
generated by the assets are discounted to their present value using a pre-tax
discount rate that reflects current market assessments of the time value of
money and the risks specific to the asset. Where the carrying amount of an
asset exceeds its recoverable amount, the asset is written down to its
recoverable amount. Impairment losses recognised in respect of a CGU or
groups of CGUs are allocated first to reduce the carrying amount of any
goodwill allocated to those units or groups of units and then, to reduce the
carrying amount of the other assets in the unit or groups of units on a pro-rata
basis.

Impairment losses are recognised in profit or loss.

An assessment is made at each reporting date as to whether there is any
indication that previously recognised impairment losses may no longer exist or
may have decreased. A previously recognised impairment loss is reversed only
if there has been a change in the estimates used to determine the asset's
recoverable amount since the last impairment loss was recognised. If that is the
case, the carrying amount of the asset is increased to its recoverable amount.

18
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(c)

(d)

(e)

(f)

Impairment of non-financial assets (cont'd.)

That increase cannot exceed the carrying amount that would have been
determined, net of depreciation, had no impairment loss been recognised
previously. Such reversal is recognised in profit or loss.

Financial assets

Financial assets are recognised in the statement of financial position when, and
only when, the Company becomes a party to the contractual provisions of the
financial instrument.

When financial assets are recognised initially, they are measured at fair value,
plus directly attributable transaction costs. The Company determines the
classification of financial assets upon initial recognition.

(i) Financial assets measured at amortised cost

The Company measures financial assets at amortised cost of the financial
asset is held within a business model with the objective to hold financial
assets in order to collect contractual cash flows.

Impairment of financial assets

The Company applies a simplified approach in calculating Expected Credit
Losses ("ECL"). Therefore, the Company does not track changes in credit risk,
but instead recognises a loss allowance based on lifetime ECLs at each
reporting date. The Company considers amongst others, its historical credit loss
experience, adjusted for forward-looking factors specific to the debtors and the
economic environment.

Financial liabilities

Financial liabilities are classified according to the substance of the contractual
arrangements entered into and the definitions of a financial liability.

Financial liabilities, within the scope of MFRS 9 Financial Instruments, are
recognised in the statement of financial position when, and only when, the
Company becomes a party to the contractual provision of the financial
instrument.

19
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Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(f)

(9)

(h)

Financial liabilities (cont'd.)
The Company's financial liabilities include other payables.

Financial liabilities are recognised initially at fair value less directly attributable
transaction costs and subsequently measured at amortised cost using the
effective interest method. Gains and losses are recognised in profit or loss
when the liabilities are derecognised, and through the amortisation process.

A financial liability is derecognised when the obligation under the liability is
extinguished.

Cash and cash equivalents

For the purposes of the statement of cash flows, cash and cash equivalents
include cash on hand and cash at banks which has an insignificant risk of
changes in value.

Employee benefits
(i) Short-term benefits

Wages, salaries, bonuses and social security contributions are recognised
as an expense in the period in which the associated services are rendered
by employees. Short-term accumulating compensated absences such as
paid annual leave are recognised when services are rendered by
employees that increase their entitlement to future compensated absences.
Short-term non-accumulating absences such as sick leave are recognised
when the absences occur.

(i) Defined contribution plans

Defined contribution plans are post-employment benefit plans under which
the Company pays fixed contributions into separate entities or funds and
will have no legal or constructive obligation to pay further contributions of
any of the funds do not hold sufficient assets to pay all employee benefits
relating to employee services in the current and preceding financial years.

20



202101025491 (1425791-A)

Nicol David Organisation Berhad
(Incorporated in Malaysia)

Notes to the financial statements
For the financial year ended 31 December 2024

2. Material accounting policy information (cont'd.)

2.5 Summary of significant accounting policies (cont'd.)

(h) Employee benefits

(i) Defined contribution plans (cont'd.)

Such contributions are recognised as an expense in the profit or loss as
incurred. As required by law, companies in Malaysia make such
contributions to the Employees Provident Fund ("EPF").

() Equity instrument

()

(k)

Contribution from members are classified as equity.

Income recognition

(i)

(i)

Grant / Donation

Donation is recognised when the Company's rights to receive payment is
established.

Grants that compensate the Company for expenses incurred are
recognised in profit or loss on a systematic basis over the period necessary
to match them with the related expenses which they are intended to
compensate for.

Grant / donation that compensate the company for the cost of an asset are
recognised as deferred grant income in the statement of financial position
and are amortised to profit or loss on a systematic basis over the expected
useful life of the relevant asset.

Programme fees

Programme fees are recognised when the Company's rights to receive
payment is established.

Programme expenses

Programme expenses are recognised as an expense in the year in which they

are incurred.
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2. Material accounting policy information (cont'd.)
2.5 Summary of significant accounting policies (cont'd.)
() Tax expenses

Tax expenses on the income statement for the year relates to current tax.
Current tax is the expected amount of income taxes payable in respect of the
taxable profit for the year and is measured using the tax rates that has been
enacted at the reporting date.

(m) Key management personnel

Key management personnel is defined as those persons having authority and
responsibility for planning, directing and controlling the activities of the
Company either directly or indirectly. Key management personnel of the
Company is defined as all the directors.

3. Donation

2024 2023

RM RM

Donation from corporates, bodies and individuals 334,217 502,127
Donation in kind 49,600 60,913
383,817 563,040

Relates to monetary and donations in kind received from individuals and non-government
entities which include corporate bodies and non-profit organisations.

4. Grant
2024 2023
Note RM RM
At 1 January 140,229 180,627
Grant received during the financial year 403,224 740,495
Grant receivable as at 31 December 11 185,345 189,048
Grant utilised during the financial year (627,596) (969,941)
National Sports Council (@) (39,027) (40,398)
National Sports Trust (b) - (40,000)
Pintar Foundation (© (204,440) (613,319)
Yayasan Sime Darby* (d) (336,029) (276,224)
U.S. Department of State (e) (48,100) -
101,202 140,229

*Amount relates to a related party transaction.
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4. Grant (cont'd.)

(&) National Sports Council

(b)

2024 2023

RM RM

At 1 January 140,229 180,627
Amortised to profit or loss during the financial year (39,027) (40,398)
At 31 December 101,202 140,229

On 20 February 2022, National Sports Council has granted the Company a grant of
RM500,000 as seed funding for the development of squash talent through co-
curriculum activities among primary school children.

During the financial year ended 31 December 2022, the grant had been utilised to
acquire plant and equipment amounting to RM206,903. Therefore, the remaining
balance of the grant will be amortised against the depreciation of the acquired plant
and equipment.

During the financial year, the grant has been amortised against the depreciation of
the acquired plant and equipment amounting to RM39,027 (2023: RM40,398), as
disclosed in Note 9.

National Sports Trust

2024 2023

RM RM

At 1 January - -
Grant received during the financial year - 40,000
Grant utilised during the financial year - (40,000)

At 31 December - -

On 11 December 2023, the National Sport Trust has granted the Company a grant
of RM40,000 for the purpose of funding squash tournament expense.

During the financial year ended 31 December 2023, the Company has fully utilised

the grant amounting to RM40,000 for the tournament expenses. As at 31 December
2023, there is no remaining balance of the grant.
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4. Grant (cont'd.)

(c) Pintar Foundation

(d)

2024 2023

RM RM

At 1 January - -
Grant received during the financial year 102,220 459,989
Grant receivable as at 31 December 102,220 153,330
Grant utilised during the financial year (204,440) (613,319)

At 31 December

On 24 February 2023, Pintar Foundation has granted the Company a grant of
RM1,022,198 for a grant period of 3 years, from 1 January 2023 until 31 December
2025, to support the recruitment of program participants and execution of
comprehensive programs including squash training, english tutoring, competitions,
transportation and value-added activities.

During the financial year ended 31 December 2024, the Company received and
utilised part of the grant amounting to RM204,440 (2023: RM613,319).

Yayasan Sime Darby

2024 2023

RM RM

At 1 January - -
Grant received during the financial year 252,904 240,506
Grant receivable as at 31 December 83,125 35,718
Grant utilised during the financial year (336,029) (276,224)

At 31 December

On 15 November 2022, Yayasan Sime Darby has granted the Company a grant
amounting to RM1,000,000 on a claim basis for a grant period of 3 years, from 1
January 2023 until 31 December 2025. The sponsorship is utilised for various
purposes such as salaries, squash event expenses, tournament expenses, rent,
transportation, catering, utilities and other operating expenses.

During the year, the Company received and utilised part of the grant amounting to
RM336,029 (2023: RM276,224).
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4. Grant (cont'd.)

(e) U.S. Department of State

2024 2023

RM RM

At 1 January - -
Grant received during the financial year 48,100 -

Grant utilised during the financial year (48,100) -

At 31 December

On 28 February 2025, U.S. Department of State has granted the Company a grant
of USD50,000 for a grant period of 15 months, from 20 September 2024 until 31
December 2025, to empower young girls and boys through the values of sports and
English language education by conducting workshops or events.

During the year, the Company received and utilised part of the grant amounting to
RM48,100.

5. Programme fees

Relates to tuition fees earned on language lessons and coaching fees for sporting
activities.

6. Tournamentincome
Relates to the participation fee for the squash tournament organised by the Company

from participants.

7. Staff costs

2024 2023

RM RM

Salaries and wages 525,420 434,118
Statutory contributions to Employees Provident

Fund and social security 44,428 30,286

Staff welfare 16,250 -

586,098 464,404
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7. Staff costs (cont'd.)
(a) Key management personnel
Key management personnel is defined as those persons having authority and
responsibility for planning, directing and controlling the activities of the Company
either directly or indirectly. Key management personnel of the Company is defined

as all the directors.

The remuneration for the key management personnel is as follows:

2024 2023
RM RM
Key management personnel
Directors' salaries 282,000 276,000
Statutory contributions to Employees Provident
Fund and social security 14,401 13,421
296,401 289,421

8. Taxation

Income tax is calculated at the Malaysian statutory tax rate of the estimated assessable
surplus for the year. A reconciliation of income tax expense applicable to surplus before
tax at the statutory income tax rate of income tax expense at the effective income tax
rate of the Company is as follows:

2024 2023

RM RM

Surplus before tax 51,926 748,637

Taxation at Malaysian statutory tax rate of 24% 12,462 179,673

Income not subject to tax (9,366) (19,296)

Expenses not deductible for tax purposes 11,013 10,519

Deferred taxation not recognised (1,646) 9,389
Underprovision of taxation in previous

financial years 18,859 -

Tax expense for the year 31,322 180,285

On 26 November 2024, the Malaysia Inland Revenue Board has designated the
Company as an approved organisation under Section 44(6) of the Income Tax Act, 1967
resulting in a 5 year tax exemption on its statutory business income effective from year of
assessment 2025 till 2030.
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9. Property and equipment

Furniture and

fittings,
and Office Sport
refurbishments equipment equipments Total
RM RM RM RM

At 31 December 2024
Cost
At 1 January 2023 175,121 27,082 4,700 206,903
Additions - - - -
At 31 December 2023 and 1 January 2024 175,121 27,082 4,700 206,903
Additions - - - -
At 31 December 2024 175,121 27,082 4,700 206,903
Accumulated depreciation
At 1 January 2023 (21,790) (3,115) (1,371) (26,276)
Depreciation charge for the year (32,631) (5,417) (2,350) (40,398)
At 31 December 2023 and 1 January 2024 (54,421) (8,532) (3,721) (66,674)
Depreciation charge for the year (32,632) (5,416) (979) (39,027)
At 31 December 2024 (87,053) (13,948) (4,700) (105,701)
Net carrying amount
At 31 December 2023 120,700 18,550 979 140,229
At 31 December 2024 88,068 13,134 - 101,202
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10. Right-of-use assets

Set out below are the carrying amounts of right-of-use assets recognised and the
movements during the year:

Office space

RM
At 1 January 2023 151,602
Depreciation expense (29,823)
At 31 December 2023 and 1 January 2024 121,779
Depreciation expense (29,823)
At 31 December 2024 91,956

Set out below are the carrying amounts of lease liabilities and the movements during the

year:
2024 2023
RM RM
At 1 January 129,257 155,960
Additions - -
Accretion of interest 7,480 9,297
Payments (36,000) (36,000)
As at 31 December 100,737 129,257
Current 30,460 28,520
Non-current 70,277 100,737
100,737 129,257
The following are the amounts recognised in profit or loss:
2024 2023
RM RM
Depreciation expense of right-of-use assets 29,823 29,823
Finance cost on lease liabilities 7,480 9,297
Total amount recognised in profit or loss 37,303 39,120
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11. Receivables

Grant receivables
Donation receivables

Programme fees receivables

Prepayment

Note 2024 2023
RM RM

4 185,345 189,048

- 10,000

1,432 1,785

320 320

187,097 201,153

Programme fees receivables, grant receivables, and donation receivables are non-

interest bearing. Programme fees receivables are generally on terms of 30 days.

12. Cash and bank balances

Cash at bank

13. Payables and accruals

Audit fees

Tax agent's fees
Professional services fee
Amount due to members
Unearned income
Others

2024 2023
RM RM
725,984 810,937
2024 2023
RM RM
12,000 9,000
2,000 7,000

- 1,600

7,313 20,564
31,173 -
64,393 206
116,879 38,370
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14. Financial risk management objectives and policies

The Company's financial risk management policy seeks to ensure that adequate financial
resources are available for the development of the Company's business whilst managing
its liquidity risk, credit risk and interest rate risk. The definition of these risks are as

follows:

(a) Liquidity risk

Liquidity risk is the risk that funds will not be available to meet liabilities as and when

they fall due.

The table below summarises the maturity profile of the Company’s liabilities at the

reporting date based on contractual undiscounted repayment obligations.

Less than More than Carrying

1 year 1 year Total amount

31 December 2024 RM RM RM RM
Lease liabilities 36,000 75,000 111,000 100,737
Payables 102,879 - 102,879 102,879
138,879 75,000 213,879 203,616

Less than More than Carrying

1 year 1 year Total amount

31 December 2023 RM RM RM RM
Lease liabilities 36,000 111,000 147,000 129,257
Payables 20,770 - 20,770 20,770
56,770 111,000 167,770 150,027

(b) Creditrisk

Credit risk is the risk of loss that may arise on outstanding financial instruments
should a counterparty default on its obligations. The Company's exposure to credit

risk arises from its other receivables and cash at bank.

At the reporting date, the Company’s maximum exposure to credit risk is
represented by the carrying amount of these financial assets. The financial assets

are neither past due or impaired.
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14. Financial risk management objectives and policies (cont'd.)
(c) Interest rate risk

As at the end of the financial year, the Company's receivables are not significantly
exposed to interest rate risks.

15. Fair value
The fair value of all financial assets and liabilities approximate their carrying amounts due
to their relatively short-term maturities.

16. Capital management
The Company manages its capital by following the Company's policies and guidelines. In
addition, the Company seeks the collective approval from the Board of Directors with
regards to all capital management matters. Presently, the Company is funded by
programme fees received, tournament income, grants and donations.

17. Authorisation for issue of financial statements

The financial statements have been authorised for issue by the Board of Directors in
accordance with the resolution of the Directors dated 9 May 2025.
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