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NOTICE OF MEETING

NOTICE IS HEREBY GIVEN THAT the 41st Annual General Meeting of Parkson Holdings Berhad 
(“41st AGM”) will be held at the Meeting Hall, Level 16, Lion Office Tower, No. 1 Jalan Nagasari, 50200 
Kuala Lumpur, Wilayah Persekutuan on Wednesday, 28 May 2025 at 10.30 am for the following purposes:

AGENDA

1.	 To receive the Audited Financial Statements for the financial year ended 
31 December 2024 and the Reports of the Directors and Auditors thereon.

Note 1

2.	 To approve the payment of Directors’ fees amounting to RM258,800 for the financial 
year ended 31 December 2024.

Resolution 1

3.	 To approve the payment of Directors’ benefits of up to RM98,000 for the period 
commencing after the 41st AGM until the next annual general meeting of the 
Company.

Resolution 2

4.	 To re-elect the following Directors who retire by rotation in accordance with 
Clause 110 of the Company’s Constitution and who being eligible, have offered 
themselves for re-election:

(i)	 Ms Cheng Hui Yen, Natalie
(ii)	 Mr Liew Jee Min @ Chong Jee Min

Resolution 3
Resolution 4

5. 	 To re-elect Y. Bhg. Dato’ Eow Kwan Hoong who was appointed during the financial 
year and retires in accordance with Clause 111 of the Company’s Constitution and 
who being eligible, has offered himself for re-election.        

Resolution 5

6.	 To re-appoint Messrs Grant Thornton Malaysia PLT as Auditors of the Company 
and to authorise the Directors to fix their remuneration.

Resolution 6

7.	 Special Business

	 To consider and, if thought fit, pass the following Ordinary Resolutions:

7.1	 Authority to Directors to Issue and Allot Shares

	 “THAT pursuant to Sections 75 and 76 of the Companies Act 2016 and subject to 
the approval of all relevant authorities being obtained, the Directors be and are 
hereby empowered to issue and allot shares in the Company at any time and upon 
such terms and conditions and for such purposes as the Directors may, in their 
absolute discretion deem fit, provided that the aggregate number of shares issued 
pursuant to this resolution does not exceed 10% of the total number of issued 
shares of the Company for the time being (“Mandate”) and that such Mandate shall 
continue to be in force until the conclusion of the next annual general meeting of 
the Company.”

Resolution 7
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7.2	 Proposed Renewal of Shareholders’ Mandate for Recurrent Related Party 
Transactions of a Revenue or Trading Nature	

	 “THAT approval be and is hereby given for the renewal of the mandate, for the 
Company and its subsidiaries (collectively, the “Group”) to enter into recurrent 
related party transactions of a revenue or trading nature which are necessary for 
the Group’s day-to-day operations as detailed in paragraph 3.3 and with those 
related parties as set out in paragraph 3.2 of the Circular to Shareholders of the 
Company dated 29 April 2025 (“Related Parties”), provided that such transactions 
are undertaken in the ordinary course of business and are on normal commercial 
terms which are consistent with the Group’s usual business practices and policies, 
and on terms not more favourable to the Related Parties than those generally 
available to the public and are not to the detriment of the minority shareholders; and

Resolution 8

	 THAT authority conferred by this ordinary resolution will only continue to be in force 
until:

(i)	 the conclusion of the next annual general meeting of the Company at which 
time it will lapse, unless by a resolution passed at the meeting, the authority 
is renewed;

(ii)	 the expiration of the period within which the next annual general meeting of 
the Company after that date is required to be held pursuant to Section 340(2) 
of the Companies Act 2016 (but must not extend to such extension as may be 
allowed pursuant to Section 340(4) of the Companies Act 2016); or

(iii)	 revoked or varied by resolution passed by the Shareholders of the Company 
in general meeting,

whichever is the earlier; and

	 THAT the Directors of the Company be and are hereby authorised to complete and 
do all such acts and things to give effect to the transactions contemplated and/or 
authorised by this ordinary resolution.”

8.	 To transact any other business for which due notice shall have been given.

By Order of the Board

LIM KWEE PENG (MAICSA 7015250)
SSM PC No. 202008002981

CHOO YOON MAY (MAICSA 7044632)
SSM PC No. 202008002365
Secretaries

Kuala Lumpur
29 April 2025
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Notes:

•	 Proxy

(i)	 In respect of deposited securities, only Members whose names appear in the Record of Depositors on 
22 May 2025 shall be eligible to attend at the Meeting.

(ii)	 A member entitled to attend and vote at the Meeting is entitled to appoint not more than 2 proxies to 
attend and vote instead of him. A proxy need not be a member of the Company. 

(iii)	 If a member appoints 2 proxies, the proportion of his shareholdings represented by each proxy must be 
specified.

(iv)	 The instrument appointing a proxy must be in writing under the hand of the appointor or his attorney duly 
authorised in writing or, if the appointor is a corporation, either under seal or the hand of an officer or attorney 
duly authorised.

(v)	 Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the 
Company for multiple beneficial owners in 1 securities account (“omnibus account”), there is no limit to the 
number of proxies which the exempt authorised nominee may appoint in respect of each omnibus account it 
holds.

(vi)	 The instrument appointing a proxy shall be deposited at the Office of the Registrar of the Company, 
Securities Services (Holdings) Sdn Bhd at Level 7, Menara Milenium, Jalan Damanlela, Pusat Bandar 
Damansara, Damansara Heights, 50490 Kuala Lumpur, Wilayah Persekutuan not less than 48 hours before 
the time for holding the Meeting.

(vii)	 Completed Form of Proxy sent through facsimile transmission or any electronic or digital manner shall not be 
accepted.

1.	 Audited Financial Statements for the financial year ended 31 December 2024

	 The Audited Financial Statements are laid in accordance with Section 340(1)(a) of the Companies Act 2016 for 
discussion only. As such, this Agenda item is not a business which requires a resolution to be put to vote by 
Members.

2.	 Resolution 2

	 The benefits payable to the Directors of up to RM98,000 for the period commencing after the 41st AGM until 
the next annual general meeting of the Company comprise estimated meeting allowance in respect of Directors’ 
attendance at Board and Board Committees meetings which have been scheduled and additional meetings. The 
Board is of the view that it is just and equitable for the Directors to be paid the meeting allowance as and when 
incurred in discharging their responsibilities and rendering their services to the Company throughout the relevant 
period.

3.	 Resolutions 3 to 5

	 The following Directors (“Retiring Directors”) retire in accordance with Clause 110 and Clause 111 of the Company’s 
Constitution and being eligible, have offered themselves for re-election: 

(i)	 Ms Cheng Hui Yen, Natalie
(ii)	 Mr Liew Jee Min @ Chong Jee Min
(iii)	 Y. Bhg. Dato’ Eow Kwan Hoong

	 The Nomination Committee (“NC”) had reviewed the performance and contribution of each of the Retiring 
Directors during the annual assessment for the financial year ended 31 December 2024. Based on the results 
of the assessment, the NC was satisfied with the performance and contribution of the Retiring Directors who had 
performed their duties as Directors and/or members of the respective Board Committees of the Company; and had 
discharged their duties and responsibilities effectively at all times.

	 The NC was also satisfied that Mr Chong and Y. Bhg. Dato’ Eow who are also independent non-executive Directors, 
have displayed independent judgement and acted in the best interests of the Company and the minority shareholders 
of the Company. 

	 The Board had concurred with the NC’s recommendation to seek Shareholders’ approval for the re-election of the 
Retiring Directors. 

The profiles of the Retiring Directors are set out on pages 7 and 9 of the 2024 Annual Report.



4

4.	 Resolution 7

	 The approval pursuant to Sections 75 and 76 of the Companies Act 2016 will allow the Company to procure the 
renewal of the general mandate which will empower the Directors of the Company to issue and allot new shares in 
the Company up to an amount not exceeding 10% of the total number of issued shares of the Company (“Mandate”). 
The Mandate, unless revoked or varied at a general meeting, will expire at the conclusion of the next annual general 
meeting of the Company.

	 The Mandate will provide flexibility to the Company for any possible fund raising activities, including but not limited 
to placing of shares for purposes of funding current and/or future investment projects, working capital and/or 
acquisitions. 

	 As at the date of this Notice, no new ordinary shares in the Company were issued pursuant to the mandate granted 
to the Directors at the last Annual General Meeting of the Company held on 29 May 2024 which will lapse at the 
conclusion of the 41st AGM.

5.	 Resolution 8

	 This approval will allow the Group to continue to enter into recurrent related party transactions of a revenue or 
trading nature with those Related Parties, which are necessary for the Group’s day-to-day operations undertaken in 
the ordinary course of business and are on normal commercial terms which are consistent with the Group’s usual 
business practices and policies, and on terms not more favourable to the Related Parties than those generally 
available to the public and are not to the detriment of the minority shareholders.

	 Details on the Proposed Renewal of Shareholders’ Mandate for Recurrent Related Party Transactions of a Revenue 
or Trading Nature are set out in the Circular to Shareholders dated 29 April 2025 which is made available on the 
websites of the Company at www.lion.com.my/parkson-agm and Bursa Malaysia Berhad at www.bursamalaysia.com.
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corporate information

Board of Directors	 :	 Y. Bhg. Tan Sri Cheng Heng Jem
	 	 (Chairman and Managing Director)
		  Ms Cheng Hui Yen, Natalie
	 	 (Executive Director)
		  Y. Bhg. Tan Sri Dato’ Seri Dr Aseh bin Haji Che Mat
		  Y. Bhg. Dato’ Eow Kwan Hoong
		  Mr Liew Jee Min @ Chong Jee Min
		  Mr Ooi Kim Lai

Secretaries	 :	 Ms Lim Kwee Peng (MAICSA 7015250)
		  SSM PC No. 202008002981
		  Ms Choo Yoon May (MAICSA 7044632)
		  SSM PC No. 202008002365

Registration No	 :	 198201009470 (89194-P)

Registered Office 	 :	 Level 14, Lion Office Tower
		  No. 1 Jalan Nagasari
		  50200 Kuala Lumpur
		  Wilayah Persekutuan
		  Tel No	 :	 03-21420155
		  Website	 :	 www.lion.com.my/parkson
		  Email	 :	 phb@lion.com.my

Share Registrar	 :	 Securities Services (Holdings) Sdn Bhd
		  Level 7, Menara Milenium
		  Jalan Damanlela, Pusat Bandar Damansara
		  Damansara Heights
		  50490 Kuala Lumpur
		  Wilayah Persekutuan
		  Tel No	 :	 03-20849000 (general)
		  Fax Nos	 :	 03-20949940, 03-20950292
		  Email	 :	 info@sshsb.com.my

Auditors	 :	 Grant Thornton Malaysia PLT
		  Level 11, Sheraton Imperial Court
		  Jalan Sultan Ismail
		  50250 Kuala Lumpur
		  Wilayah Persekutuan

Principal Bankers	 :	 HSBC Amanah Malaysia Berhad
		  CIMB Bank Berhad
		  Malayan Banking Berhad
		  China Merchants Bank
		  China Zheshang Bank
		  Bank of China (Hong Kong) Limited
		  BNP Paribas Hong Kong Branch

Stock Exchange Listing	 :	 Bursa Malaysia Securities Berhad (“Bursa Securities”)

Stock Name	 :	 PARKSON

Bursa Securities Stock No	 :	 5657

Reuters Code	 :	 PRKN.KL
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Tan Sri Cheng Heng Jem
Non-Independent Chairman and Managing Director

Y. Bhg. Tan Sri Cheng Heng Jem, a Malaysian, male, aged 82, was appointed to the Board on 30 March 
1989. He was appointed the Managing Director and the Chairman of the Company on  16 August 2006 and 
13 November 2006 respectively. 

Tan Sri Cheng has more than 60 years of experience in the business operations of the Lion Group encompassing 
retail, financial services, steel, mining, property and industrial parks, agriculture, tyre manufacturing, motor 
vehicle assembly, brewery and computer industries. 

Tan Sri Cheng was the President of The Associated Chinese Chambers of Commerce and Industry of 
Malaysia (“ACCCIM”) and The Chinese Chamber of Commerce and Industry of Kuala Lumpur and Selangor 
(“KLSCCCI”) from 2003 to 2012 and is now a Life Honorary President of ACCCIM and KLSCCCI. He was also 
the President of Malaysia Retailers Association (“MRA”) from May 2016 to May 2018, and was its Honorary 
President from June 2018 to July 2020. He was again appointed the President of MRA from July 2020 to 
May 2022 and in June 2022, he was appointed an Honorary President of MRA. He was the Chairman of the 
Federation of Asia-Pacific Retailers Associations from October 2017 to September 2019, and was its Vice 
Chairman from September 2019 to November 2022. He is a Trustee of ACCCIM’s Socio-Economic Research 
Trust and the President of Malaysia Steel Association. 

Tan Sri Cheng’s other directorships in public companies are as follows:

•	 Chairman of Lion Posim Berhad, a public listed company
•	 Managing Director of Lion Industries Corporation Berhad, a public listed company
•	 Founding Member and Permanent Trustee of The Community Chest, a company limited by guarantee 

established by the private sector for charity purposes

Tan Sri Cheng has a direct shareholding of 286,923,039 ordinary shares in the Company (“Parkson Shares”) 
and a deemed interest in 339,994,089 Parkson Shares. By virtue of his substantial interest in the Company, 
he is deemed to be interested in the subsidiaries of the Company, both wholly-owned and those set out on 
page 73 of this Annual Report. 

Tan Sri Cheng is the father of (i) Ms Cheng Hui Yen, Natalie, the Executive Director of the Company; 
(ii) Ms Juliana Cheng San San who is an Executive Director of Parkson Retail Group Limited (“PRGL”), a subsidiary 
of the Company listed on The Stock Exchange of Hong Kong Limited; and (iii) Ms Cheng Hui Yuen, Vivien 
who is an Executive Director of Parkson Retail Asia Limited (“PRA”), a subsidiary of the Company listed on 
the Singapore Exchange Securities Trading Limited. 

Tan Sri Cheng attended all 4 Board Meetings of the Company held during the financial year ended 
31 December 2024.

directors’ profile
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Cheng Hui Yen, Natalie 
Executive Director 

Ms Cheng Hui Yen, Natalie, a Malaysian, female, aged 41, was appointed the Executive Director of the 
Company on 26 August 2015. 

Ms Natalie Cheng graduated with a Bachelor of Arts in Media and Communications from the University of 
Melbourne, Australia in 2004. 

Ms Cheng joined Parkson Corporation Sdn Bhd in 2005 in the Cosmetics and Fragrances Department followed 
by the Gents and Sports Departments, and currently, heads the Merchandising Department as Director. Prior 
to joining Parkson, Ms Cheng had completed her internship with Saatchi & Saatchi Beijing in the People’s 
Republic of China (“PRC”) in the Strategic Planning Department before returning to Malaysia.

Apart from overseeing Parkson’s Merchandising Department in Malaysia, Ms Cheng keeps abreast of the 
local retail scene as well as in the PRC for the overall improvement of Parkson stores. She also undertakes 
investor relations by engaging with fund managers and analysts on the retail industry. Ms Cheng is also 
entrusted to oversee certain head office functions of the Lion Group.

Ms Cheng has a direct shareholding of 50,000 ordinary shares in PRA. 

Ms Cheng is the daughter of Y. Bhg. Tan Sri Cheng Heng Jem who is the Chairman and Managing Director, 
and a major shareholder of the Company. She is also the sister of Ms Juliana Cheng San San who is an 
Executive Director of PRGL, and Ms Cheng Hui Yuen, Vivien who is an Executive Director of PRA. 

Ms Cheng attended all 4 Board Meetings of the Company held during the financial year ended 31 December 
2024.
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Tan Sri Dato’ Seri Dr Aseh bin Haji Che Mat
Independent Non-Executive Director

Y. Bhg. Tan Sri Dato’ Seri Dr Aseh bin Haji Che Mat, a Malaysian, male, aged 73, was appointed to the Board 
on 24 November 2022. He is also a member of the Audit Committee and Remuneration Committee of the 
Company. 

Tan Sri Dato’ Seri Dr Aseh graduated with a Bachelor of Arts (Honours) in Economics from the University of 
Malaya in 1974 and received his Master of Public Administration from the University of Southern California in 
the United States of America in 1984, PhD (Honorary) in International Relations from Limkokwing University 
of Creative Technology, Cyberjaya, Malaysia in 2007, PhD (Honorary) in Management from the Infrastructure 
University Kuala Lumpur, Malaysia in 2015 and was awarded Doctor of Philosophy (PhD) from the Swiss 
School of Management in 2021. 

Tan Sri Dato’ Seri Dr Aseh joined the Ministry of Finance, Malaysia in March 1974 and had held various 
positions as Assistant Secretary, Secretary and Principal Assistant Secretary of the Education Services 
Commission in Kuala Lumpur, Sarawak and Sabah during his 8 years with the Commission. Since 1984, he 
served in the Ministry of Home Affairs, Malaysia in various positions including Principal Assistant Secretary of 
the Security and Police Affairs Division; Undersecretary of Security and Preventive Division, and Management 
Division; and Deputy Director General and Director General of the Department of Immigration, Malaysia. In 
February 2001, Tan Sri Dato’ Seri Dr Aseh was appointed Secretary General of the Ministry of Home Affairs, 
Malaysia, a post he held until his retirement on 22 October 2007. 

Between 2007 and 2019, Tan Sri Dato’ Seri Dr Aseh had held the following positions:

• 	 Directorships in various public and public listed companies namely, Lion Diversified Holdings Berhad 
from 2007 to 2019, Pos Malaysia Berhad from July 2008 to July 2011, Stemlife Berhad from 2008 to 
2013 and MWE Holdings Berhad from 2008 to 2018

• 	 President of Putrajaya Corporation from August 2012 to July 2015
• 	 Chairman of University Council of Limkokwing University of Creative Technology, Cyberjaya from 2008 

to 2017 and Social Security Organisation (SOCSO) from August 2017 to October 2018 

He was also active in the Administrative and Diplomatic Service (ADS) and was its longest serving President.

Tan Sri Dato’ Seri Dr Aseh is active in community service and currently holds the following offices: 

• 	 Trustee and Chairman of Integrity Committee of Football Association of Malaysia 
• 	 Chairman of Yayasan Pesara Kerajaan 
• 	 President of Tiara Golf & Country Club, Melaka 
• 	 Vice President of the Malaysian Golf Association 
• 	 Chancellor of Infrastructure University Kuala Lumpur 
•	 Chairman of Council Dato’ Dato’ Kurnia Negeri Sembilan Darul Khusus 

Tan Sri Dato’ Seri Dr Aseh is also the Chairman of British American Tobacco (Malaysia) Berhad, a public listed 
company. 

Tan Sri Dato’ Seri Dr Aseh attended all 4 Board Meetings of the Company held during the financial year ended 
31 December 2024.
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Dato’ Eow Kwan Hoong  
Independent Non-Executive Director 

Y. Bhg. Dato’ Eow Kwan Hoong, a Malaysian, male, aged 71, was appointed to the Board on 29 May 2024. 
He is also a member of the Audit Committee, Nomination Committee and Remuneration Committee of the 
Company.

Dato’ Eow is a member of the Malaysian Institute of Accountants and a Fellow Member of the Chartered 
Institute of Management Accountants (CIMA), United Kingdom. 

He began his career as a Cost Accountant with Intel Technology Sdn Bhd in 1979. He later joined Socoil 
Corporation Sdn Bhd as the Factory Accountant in 1980. In 1982, he joined the Lion Group as Accounts 
Manager and moved his way up to Group Chief Accountant after serving 17 years in the Group. He then 
left the Lion Group and joined IRIS Corporation Berhad in 1998 and was its Executive Director from 2002 
to September 2016. He was an independent non-executive Director of Lion Posim Berhad, a public listed 
company, from December 2012 to May 2024.

Dato’ Eow attended the remaining 2 Board Meetings of the Company held during the financial year ended 31 
December 2024 subsequent to his appointment.

Liew Jee Min @ Chong Jee Min
Independent Non-Executive Director

Mr Liew Jee Min @ Chong Jee Min, a Malaysian, male, aged 66, was appointed to the Board on 15 January 
2019. He is also the Chairman of the Audit Committee, Nomination Committee and Remuneration Committee 
of the Company. 

Mr Chong graduated from the University of Leeds, England in 1984 with an Honours degree in Law. He 
obtained his Certificate of Legal Practice, Malaya in 1985 and was admitted as an advocate and solicitor to 
the High Court of Malaya in 1986. Mr Chong is a co-founder of the legal firm, Messrs J.M. Chong, Vincent 
Chee & Co. Advocates & Solicitors, which was established in December 1986 and specialises in various 
practices of law such as real estate, banking, corporate and commercial. He has accumulated more than 35 
years of experience as a legal practitioner and is currently the managing partner of the firm. 

As a prominent legal advisor of his profession, Mr Chong also serves in various organisations and associations 
in Malaysia: 

• 	 Vice President of the Klang Chinese Chamber of Commerce and Industry (“KCCCI”) 
• 	 Chairman of the Legal Affairs Committee of the KCCCI and The Associated Chinese Chamber of 

Commerce & Industry of Coastal Selangor 
• 	 Council member of The Chinese Chamber of Commerce and Industry of Kuala Lumpur and Selangor, 

and Chairman of its Legal Affairs Committee 
• 	 Member of the Legal Affairs Committee of The Associated Chinese Chambers of Commerce and 

Industry of Malaysia
•	 Council member of The Kuala Lumpur & Selangor Hopo Association
• 	 Legal advisor of Malaysia Used Vehicle Autoparts Traders Association, The Kuala Lumpur & Selangor 

Furniture Entrepreneur Association, Zhang Association Selangor & Kuala Lumpur, Federation of 
Malaysian Manufacturers and Sekolah Menengah Chung Hua (PSDN) Klang

Mr Chong had held directorships in various public companies and at present, he holds directorships in the 
following public listed companies:

• 	 Chairman of Hextar Healthcare Berhad 
• 	 Director of Lion Posim Berhad, Hextar Global Berhad and Hextar Industries Berhad
	
Mr Chong attended all 4 Board Meetings of the Company held during the financial year ended 31 December 
2024.
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Ooi Kim Lai
Non-Independent Non-Executive Director

Mr Ooi Kim Lai, a Malaysian, male, aged 57, was appointed to the Board on 12 May 2014. He is also a 
member of the Audit Committee and Nomination Committee of the Company. 

Mr Ooi graduated with a Diploma in Accountancy from Tunku Abdul Rahman College, and is a Fellow Member 
of the Association of Chartered Certified Accountants and a member of the Malaysian Institute of Accountants. 

Mr Ooi started his career in 1991 as an auditor in a public accounting firm and joined the Lion Group in 1993 
as a Group Accountant. Mr Ooi was the Group Chief Accountant before his appointment as Group Director of 
the Lion Group in January 2016 and is responsible for the accounting and financial management of certain 
listed companies in Malaysia and overseas within the Lion Group. He is also actively involved in corporate 
exercises of the Lion Group including initial public offerings (IPOs), corporate restructuring, mergers and 
acquisitions, and undertakes investor relations by engaging with fund managers and analysts on various 
industries covering retail, credit financing, steel, mining, property and industrial parks, and services. 

He is also a Director of ACB Resources Berhad, Lion Corporation Berhad and Lion Diversified Holdings 
Berhad (In liquidation), all public companies. 

Mr Ooi has a direct shareholding of 197 ordinary shares in the Company. 

Mr Ooi attended all 4 Board Meetings of the Company held during the financial year ended 31 December 
2024.

Notes:

1.	 Details of the potential conflict of interest (“COI”) situations involving Tan Sri Cheng and Ms Natalie 
Cheng are disclosed in the Audit Committee Report on pages 34 and 35 of this Annual Report.

2.	 Save as disclosed in the Directors’ Profile and Note 1 above, none of the Directors has (i) any interest 
in shares in the Company or its subsidiaries; (ii) any family relationship with any Director and/or major 
shareholder of the Company; (iii) any COI or potential COI, including interest in any competing business 
with the Company or its subsidiaries; and (iv) any conviction for offences within the past 5 years nor any 
public sanction or penalty imposed by any relevant regulatory bodies during the financial year.



11

Juliana Cheng San San
Singaporean, female, 55 years of age

Ms Juliana Cheng San San was appointed an Executive Director of Parkson Retail Group Limited (“PRGL”) 
on 28 August 2015. PRGL Group undertakes the Group’s retail business in the People’s Republic of China 
(“PRC”). In 2022, Ms Juliana Cheng has been entrusted with additional responsibilities for audit, legal and 
public relations of the PRGL Group. 

Ms Juliana Cheng graduated with a Bachelor of Commerce (Management) from the University of Western 
Sydney, Australia in 1994 and completed a Program for Global Leadership from Harvard Business School, 
Boston, the United States of America in 2000. 

Ms Cheng started her career with the Lion Group in 1995 with stints in Singapore and Malaysia. During 
her tenure from 1995 to 2004, she held various positions in finance, human resource, administration and 
business development. In 2004, Ms Cheng was seconded to Parkson China as Cosmetics Manager and thus, 
began her career in the retail industry. She left Parkson China in May 2006 and joined Chanel (China) Co., 
Ltd. as the National Accounts Manager for business development in the PRC. In June 2010, she re-joined 
Parkson China as Regional Director overseeing its retail operations in the PRC. She is also a director of 
various subsidiaries of PRGL. During her more than 25 years with the Lion Group, Parkson China and Chanel 
(China) Co., Ltd., she has accumulated vast experience and knowledge of the retail and branding industry 
which enables her to contribute to the Group. 

Ms Cheng is the daughter of Y. Bhg. Tan Sri Cheng Heng Jem who is the Chairman and Managing Director, 
and a major shareholder of the Company. She is also the sister of Ms Cheng Hui Yen, Natalie, the Executive 
Director of the Company, and Ms Cheng Hui Yuen, Vivien who is an Executive Director of Parkson Retail Asia 
Limited, a subsidiary of the Company listed on the Singapore Exchange Securities Trading Limited.

Zhou Jia
Chinese, male, 53 years of age 

Mr Zhou Jia was appointed the Chief Executive Officer (“CEO”) of the PRGL Group on 1 July 2022. 

Mr Zhou graduated with a Bachelor of Business Administration from the University of Yuzhou, the PRC in 
1994. 

In 1995, Mr Zhou joined the Merchandising Division of Chongqing Wanyou Parkson and was promoted as the 
Assistant General Manager of Kunming Parkson in 2002. Mr Zhou was subsequently promoted as the Head 
of Kunming Parkson in 2004, the Regional General Manager in 2010 and the PRGL Group’s Senior Operating 
Officer in 2014. In 2016, he was appointed the Chief Operating Officer (“COO”) of the PRGL Group and 
assumed the position of Acting CEO from 1 January 2022 to 30 June 2022 before being appointed the CEO.

Law Boon Eng
Malaysian, male, 67 years of age 

Mr Law Boon Eng was promoted to Group Director of the Lion Group on 1 August 2024 while upholding his 
position as the CEO of the Group’s retail operations in Malaysia which he assumed on 1 June 2023.

Mr Law obtained his Diploma in Management from Curtin University, Australia in 1992. 

Mr Law first joined the Group’s Malaysia operations in 1988 as a Divisional Merchandising Manager and 
was appointed the General Manager of Merchandising and Marketing Department in 1996. Mr Law left the 
Group in 2001 and re-joined the Group as the Acting COO in 2014 and assumed the position of the COO 
from October 2015 to May 2023. Mr Law has more than 35 years of experience in the retail industry. Prior to 
re-joining the Group, Mr Law held various senior positions in other major retail groups in Malaysia, including 
COO and Executive Director of Ngiu Kee Corporation Bhd from 2001 to 2003 and Executive Director of Asia 
Brands Corporation Berhad from 2003 to 2007.

profile of key senior management
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Poh Wan Chung, Danny
Malaysian, male, 52 years of age 

Mr Poh Wan Chung, Danny, a Director of Parkson Credit Sdn Bhd (“Parkson Credit”) assumed the position 
of Executive Director on 1 March 2021 and was redesignated the CEO on 1 February 2025, in charge of 
and responsible for the operations of Parkson Credit, a wholly-owned subsidiary of PRGL, which provides 
consumer durables financing and money lending services under the name of Parkson Credit. 

Mr Danny Poh graduated with a Bachelor of Commerce from the University of Auckland, New Zealand in 
1995. 

Mr Poh has more than 25 years of working experience in financial institutions in the areas of hire purchase, 
credit card, consumer credit and loans. He first joined the Group in January 2014 as the General Manager of 
the credit financing business and was promoted as Senior General Manager in January 2015. Prior to joining 
the Group, he was the Head of New Business and Insurance Agency and General Manager of AEON Credit 
Service (M) Berhad and served as its Head of Marketing and Business Development Division responsible for 
its marketing, sales and business development function. 

Save as disclosed above, none of the Key Senior Management has (i) any directorship in public companies 
and listed issuers; (ii) any family relationship with any Director and/or major shareholder of the Company; 
(iii) any conflict of interest (“COI”) or potential COI, including interest in any competing business with the 
Company or its subsidiaries; and (iv) any conviction for offences within the past 5 years nor any public 
sanction or penalty imposed by any relevant regulatory bodies during the financial year.
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corporate governance OVERVIEW statement

INTRODUCTION

The Board is pleased to present the Corporate Governance (“CG”) Overview Statement of the Company for 
the financial year ended 31 December 2024. This CG Overview Statement is prepared pursuant to the Bursa 
Malaysia Securities Berhad (“Bursa Securities”) Main Market Listing Requirements (“Listing Requirements”).

The Board has been guided by the Malaysian Code on Corporate Governance (“MCCG”) in its implementation 
of CG practices by the Company and its subsidiaries to promote a holistic adoption of CG practices and 
culture within the Group in the best efforts while ensuring compliance with the Listing Requirements and 
the Companies Act 2016 (“CA 2016”) in addition to monitoring developments in industry practice and other 
relevant regulations.

The CG Overview Statement provides a summary of the Company’s CG practices during the financial year, 
with reference to the following 3 principles, intended outcomes and practices of the MCCG, having considered 
the Company’s structure, processes, business environment and industry practices:

•	 Board leadership and effectiveness;
•	 Effective audit and risk management; and
•	 Integrity in corporate reporting and meaningful relationship with stakeholders.

This CG Overview Statement should be read together with the CG Report, which is available on the Company’s 
website at www.lion.com.my/parkson. It should also be read in conjunction with other statements in this 
Annual Report such as the Statement on Risk Management and Internal Control, the Audit Committee Report 
and the Sustainability Statement.

In its deliberation and review of the CG Overview Statement, the Board is satisfied that the practices set out 
in the MCCG, in all material respects, have been applied to achieve the intended outcomes for the financial 
year under review except for the following practices:

•	 Practice 1.3	 :	 Positions of Chairman and Chief Executive Officer are held by different individuals.
•	 Practice 5.9	 :	 The board comprises at least 30% women directors.
•	 Practice 5.10	 :	 Company’s policy on gender diversity for the board and senior management.
•	 Practice 8.2	 :	 Disclosure on a named basis, the remuneration of top 5 senior management.

A detailed explanation of how the Company has applied each CG practice as set out in the MCCG, taking into 
consideration the specific circumstances affecting the Group, including alternative measures taken to achieve 
the intended outcomes and the explanation for non-adoption of or departure from the abovementioned 
practices, are available in the CG Report for the financial year ended 31 December 2024.

CORPORATE GOVERNANCE FRAMEWORK

The governance structure of the Company where the responsibilities of the Board are delegated to the 
relevant Board Committees and the Management of the Company is illustrated below:

Internal Audit Management 
Operating Companies

Board of Directors Company Secretary

Nomination 
Committee

Remuneration 
Committee

Audit
Committee

STAKEHOLDERS
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BOARD LEADERSHIP AND EFFECTIVENESS

I.	 BOARD RESPONSIBILITIES

Responsibilities for Leadership and Meeting Objectives and Goals

	 The Board establishes the vision and strategic objectives of the Group and is entrusted with the 
responsibility in leading and directing the Group towards achieving its strategic goals, delivering 
sustainable value and realising long-term shareholders value. The Board is primarily responsible for 
overseeing the implementation of strategies and plans by the Management, promoting good corporate 
governance culture and the governance of sustainability within the Group, overseeing the conduct of 
the Group’s businesses, monitoring and evaluating the implementation of appropriate systems and 
framework to identify, analyse, manage and monitor principal risks, reviewing the adequacy and integrity 
of the Group’s system of internal control, and ensuring effective communications with stakeholders.

	 The Chairman is primarily responsible in ensuring Board effectiveness and leading the Board in its 
collective oversight of management whereas the Managing Director (“MD”) and the Executive Director 
(“ED”) are responsible for day-to-day management of the Group’s businesses and operations including 
the implementation of business plans, strategies and policies. The distinct and separate roles of the 
Chairman, MD and ED with clear division of responsibilities are set out in the Company’s Board Charter. 
Notwithstanding, the Company being cognisant of the requirements of the MCCG, given the Chairman’s 
wealth of over 60 years of experience in the business operations of the Group, the history of the Group, 
its structure, business environment and the territories regionally in which the Group operates, and 
performance track records, the Chairman also assumes the position of the MD for continuing leadership. 
In line with the recommendation of the MCCG, the Chairman is not a member of any Board Committees.

	 The Company Secretaries who have the requisite credentials and qualifications are available and 
provide support to the Board and Board Committees in ensuring that all of their meetings as well as 
general meetings are properly convened in accordance with applicable rules and procedures and that 
the records of the proceedings and resolutions are properly maintained. The Company Secretaries also 
facilitate the communication of decisions made by the Board and Board Committees to the relevant 
Management for appropriate actions.

	 The Directors also have access to the Company Secretaries for advice on their duties and obligations 
under the CA 2016 and updates on corporate governance matters, statutory and regulatory requirements, 
and other relevant legislations in addition to administrative matters.

	 The appointment and removal of the Company Secretaries are subject to the approval of the Board.

	 The Board, as a whole and its members in their individual capacities, have unrestricted access to 
complete information on a timely basis in the form and quality necessary for the discharge of their duties 
and responsibilities. Prior to each Board meeting, all Board members are furnished with the relevant 
documents and sufficient information to enable them to obtain a comprehensive understanding of the 
matters to be deliberated upon. Senior Management of the Group are also invited to attend Board 
meetings to provide their professional views, advice and explanation on specific items on the agenda in 
order for the Board to arrive at an informed decision.

	 Besides direct interactions with the Management, external independent professional advisers are also 
made available at the Company’s expense to render their independent views and advice to the Board 
whenever deemed necessary and under appropriate circumstances or at the request of the Board.

	 The Board meets on a quarterly basis, with additional meetings convened as and when necessary. 
During the financial year, 4 Board Meetings were held.
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	 Demarcation of Responsibilities between Board, Board Committees, Individual Directors and 
Management

	 As part of the corporate governance process, the Board had formalised and adopted the Board Charter 
which clearly sets out the composition, roles, responsibilities, powers and processes of the Board, and 
matters reserved for decision of the Board. In facilitating the discharge of duties by the Board, the Board 
Charter provides for delegation of responsibilities by the Board to Board Committees via approved 
Terms of Reference of each Board Committee and the reporting obligations by the Board Committees. 
The Board Charter sets out responsibilities of the Board to ensure effective interactions between the 
Management and the Board. The Board Charter also serves as reference criteria for the Board in the 
assessment of its own performance, individual Directors and the Board Committees. Ultimately, the 
Board Charter reinforces the overall accountability of both the Board and the Management towards the 
Company and the stakeholders.

	 The Board Charter is subject to review by the Board at least once in every 3 years or as and when the 
need arises and in tandem with any new or revision of relevant statutory and regulatory requirements 
impacting the responsibilities and discharge of duties by the Board. The Company’s Board Charter is 
available on the Company’s website.

	 In assisting the Board to discharge its oversight functions, the Board delegates certain responsibilities 
to 3 committees, namely the Audit Committee, the Nomination Committee and the Remuneration 
Committee. The Terms of Reference which regulate the affairs and conduct of these Committees 
spell out their composition, responsibilities, authority and duties. The respective Committees report 
to the Board on matters considered and their recommendations thereon. The Board may also form 
other committees delegated with specific authority to act on its behalf whenever required. The ultimate 
responsibility for the final decision on all matters, however, lies with the Board.

The Terms of Reference of the respective Committees are available on the Company’s website.

	 The Board delegates to the MD and the ED, the authority and powers of executive management of 
the Company and its businesses within levels of authority specified from time to time. The MD and 
the ED may delegate aspects of his authority and powers but remain accountable to the Board for the 
Company’s performance and is required to report regularly to the Board on the progress being made by 
the Company’s business units and operations.

Commitment to Good Business Conduct and Healthy Corporate Culture

	 The Board in discharging its functions has observed Part A of the Code of Ethics for Company Director 
& Company Secretary issued by the Companies Commission of Malaysia (“CCM”) which can be viewed 
from the CCM’s website at www.ssm.com.my, the provisions of the CA 2016, and the principles of the 
MCCG.

	 The Group has in place, a Code of Business Ethics and Conduct (“CoBEC”) which covers the ethical 
values and principles of the Group and provides guidance on acceptable behaviour to all Directors and 
employees of the Group in operating and managing the Group’s businesses and affairs. The CoBEC 
also sets out key processes and procedures for the managing and reporting of conflict of interest 
(“COI”), potential COI and related activities in compliance with the Listing Requirements. The CoBEC is 
further supported by other policies which include the Whistleblower Policy, Anti-Bribery and Corruption 
Policy (“ABC Policy”), Competition Policy, Sexual Harassment Policy, Sustainability Policy, Procurement 
Framework, Integrity and Fraud Risk Policy, and Personal Data Protection Framework of the Group.

	 The ABC Policy reflects the Group’s stand of zero tolerance against all forms of bribery and corruption, 
and its commitment to lawful and ethical conduct at all times. The ABC Policy further elaborates on the 
Group’s core principles set out in the CoBEC and the Employee Code of Conduct, providing information 
and guidance to all directors, employees and other stakeholders of the Group concerning how to deal 
with improper solicitation, bribery and other corrupt activities and issues that may arise in the course of 
business.

The key policies are available on the Company’s website under the section “Governance”.
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	 Commitment to Address Sustainability Risks and Opportunities in an Integrated and Strategic 
Manner

	 The Board shoulders the responsibility of driving economic growth by empowering businesses, and 
serving in the best interests of the employees, customers, suppliers, community and society at large, 
while continuously committed to understanding and implementing sustainable practices to achieve the 
right balance between the objectives of the Shareholders, attaining economic success, protecting the 
environment and fulfilling ethical obligations to other stakeholders and the wider community (in which 
the Group has a presence).

	 Full details of the Group’s commitment to sustainability in the aspects of Economic, Environmental and 
Social impacts are found in the Sustainability Statement in pages 49 to 69 of this Annual Report.

II.	 BOARD COMPOSITION

Objectivity in Board Decision-Making

	 The objectivity in decision-making by the Board is driven by its composition, role of independent 
non-executive directors and competencies of its members. Following the retirement of an independent 
Director at the conclusion of the 40th Annual General Meeting of the Company held on 29 May 2024, 
a new independent Director had been appointed during the financial year. Hence, the Board currently 
comprises 6 Directors, 4 of whom are non-executive. Represented on the Board are 3 independent 
non-executive Directors, effectively constituting half of the Board and whose presence and participation 
provide independent advice, views and judgement to bear on the decision-making process of the Group 
in ensuring that a balanced and unbiased deliberation process is in place to safeguard the interests of all 
stakeholders. As and when a potential COI arises, it is mandatory practice for the Directors concerned 
to declare their interests and abstain from the decision-making process.

	 In accordance with the Company’s Constitution, 1/3 of the Directors shall retire from office at every 
annual general meeting and all Directors shall retire from office at least once in every 3 years. Retiring 
Directors can offer themselves for re-election. Directors who are appointed by the Board during the 
financial year are subject to re-election by the Shareholders at the next annual general meeting following 
their appointment.

	 The MCCG provides that the tenure of an independent Director shall not exceed a cumulative period of 
9 years. Upon completion of the 9 years, an independent Director may continue to serve on the Board 
as a non-independent Director. In the event such Director is to be retained as an independent Director 
beyond 9 years, the Board must provide justification and obtain Shareholders’ approval through a 
two-tier voting process. None of the independent Directors has served on the Board for a cumulative 
term of more than 9 years.

	 The Nomination Committee is responsible for recommending to the Board the re-election of Directors and 
the retention of the independent Directors whose tenure of service will exceed 9 years or has exceeded 
9 years. Further, the Board, assisted by the Nomination Committee, assesses the independence of 
the independent Directors and tenure of each Director on annual basis. In addition, the independent 
Directors affirm their independence annually to the Board.

	 In optimising the collective leadership by the Board in providing clear direction and opportunities 
for the Group, the Board, in its appointments and composition, pays due recognition to the mix of 
competencies, expected contributions and diversity representation of the Board. The Board, from time 
to time, undertakes a review of the merit of the appointment criteria in the context of the Group’s 
businesses and strategies for appropriateness.

	 The Nomination Committee is responsible for identifying, evaluating and nominating suitable candidates 
to be appointed to the Board and Board Committees.
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	 As an enhancement to its process of sourcing suitable candidates for the Board, the Nomination 
Committee may also consider procuring suitable candidates from independent sources, when 
appropriate and practicable.

	 In assessing and recommending to the Board suitable candidature of Directors, the Nomination 
Committee shall consider the broad fit and proper, and independence criteria as set out in the Directors’ 
Fit and Proper Policy and the following:

•	 Competencies – qualifications, knowledge including financial literacy, industrial experience and 
expertise, seniority and past achievements;

•	 Expected contributions – appointment scope, role, commitment level, professionalism and 
integrity; and

•	 Diversity representation – appropriateness and the fulfilment of the Board’s desired mix of 
competencies, age, gender and cultural background.

	 While recognising the importance of providing fair and equal opportunities for appointment of Board 
and Senior Management, the Board is supportive of the Government’s target of having at least 30% 
women participation on boards of public listed companies in Malaysia. The Board currently has a woman 
Director.

	 The process and criteria to identify and nominate candidates for appointment as a Director, re-election 
of existing Directors, and retention of independent Directors are set out in the Board Charter.

	 A brief description of each Director’s background is presented in the respective profile under Directors’ 
Profile on pages 6 to 10 of this Annual Report.

	 The Nomination Committee comprises 3 members, all of whom are non-executive Directors with a 
majority of them being independent Directors. The Nomination Committee is chaired by an independent 
Director. The composition and the Terms of Reference of the Nomination Committee are presented on 
page 40 of this Annual Report and are available on the Company’s website.

Effectiveness of the Board and Individual Directors

	 The Nomination Committee assesses and evaluates on an annual basis the performance and the 
effectiveness of the Board as a whole, the Board Committees, the independence of the independent 
Directors as well as the contribution of each individual Directors and Audit Committee members based 
on the criteria set out by the Board and in accordance with the respective Board Committee’s Terms of 
Reference.

	 In the evaluation of the performance of the Board for the financial year, the Directors were also 
assessed on their commitment in ensuring that Environmental, Social and Governance (“ESG”) risks 
and opportunities as well as stakeholders engagement were considered in the organisation’s vision 
and strategy and that the organisation’s sustainability initiatives were communicated to its internal and 
external stakeholders.

	 The assessment criteria for review of performance and effectiveness of the Board, Board Committees 
and individual Directors are set out in the Board Charter.

Time Commitment

	 A Director shall notify the Chairman of the Board of his/her acceptance of any new directorship in public 
listed companies. In any event, the maximum number of appointments in public listed companies shall 
be limited to 5 or any other number as set out in the Listing Requirements.

	 The notification shall include an assurance of his/her continued time commitment to serve the existing 
Board and that his/her other appointments shall not be in conflict or compete with the existing appointment 
with the Company.
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Directors’ Training

	 The Board is mindful of the need for continuous training to keep abreast of matters affecting the 
changing business environment within which the Group operates, and is encouraged to attend training 
programmes/forums/seminars and external programmes facilitated by external professionals in 
accordance with their respective needs in discharging their duties and roles as Directors pertaining to 
the laws and regulations which may affect the Group. The Board will continue to evaluate and determine 
training needs of each Director to enhance Directors’ skills and knowledge including financial literacy 
and sustainability matters. The Company Secretary keeps a complete record of the trainings attended 
by the Directors.

	 All Directors had attended the Mandatory Accreditation Programme (“MAP”) Part I in relation to a director’s 
roles, duties and liabilities as required by Bursa Securities. Bursa Securities also requires Directors to 
attend MAP Part II which aims to provide directors with the foundation to address sustainability risks 
and opportunities effectively, and a better oversight over the company’s material sustainability matters. 
Accordingly, 3 Directors of the Company had attended the MAP Part II during the financial year and 
another in January 2025, while the remaining 2 Directors will attend in due course.

	 The Directors are kept up-to-date with market developments and relevant requirements covering 
corporate governance, regulatory compliance, taxation and other related areas through Board discussion 
meetings with Management and by email communication. In addition, the Company may arrange site 
visits for the Directors, whenever necessary, to enhance their understanding of the Group’s businesses 
and have a better awareness of the risks associated with the Group’s operations.

	 Newly appointed Directors are required to attend a familiarisation programme which also serves as 
a platform to establish effective channel of communication and interaction with Management. Y. Bhg. 
Dato’ Eow Kwan Hoong who was appointed during the financial year, had attended a familiarisation 
programme where the Company Secretaries had briefed on the statutory and regulatory requirements, 
and responsibilities as a Director, while key senior management had briefed on the core businesses and 
operations of the Group.

	 During the financial year, the Directors had attended the following webinars, seminars, workshops and 
other training programmes including the MAP Part II (collectively referred to as the “Programmes”) 
on topics in relation to board leadership and ethics; corporate governance; business opportunities, 
investment and prospects in various industries; risk management and internal controls; statutory and 
regulatory updates and requirements; financial and accounting knowledge and updates; sustainability 
covering ESG; fraud and cyber security risks; and integrity, anti-bribery and corruption:

Name of Directors Programme

Tan Sri Cheng Heng Jem •	 Bursa Malaysia – Conflict of Interest (“COI”) and Governance of 
COI

Cheng Hui Yen, Natalie •	 ICDM – Mandatory Accreditation Programme Part II: Leading for 
Impact (LIP)

•	 CeDR Corporate Consulting Sdn Bhd – Anti-Bribery and Corruption 
- Bribery Precaution Refresher Workshop

Tan Sri Dato’ Seri Dr Aseh 
  bin Haji Che Mat

•	 British American Tobacco (Malaysia) Berhad (“BAT”) In-House 
Directors’ Training –  Product Update: Vuse Refresher

•	 Bursa Malaysia – COI and Governance of COI 
•	 BAT In-House Directors’ Training – Cybersecurity and Data 

Protection Awareness
•	 ICDM – Corporate Liability Provision - Anti Bribery & Corruption 

Practices to Strengthen Company Integrity
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Name of Directors Programme

Dato’ Eow Kwan Hoong •	 ICDM –  Mandatory Accreditation Programme Part II: Leading for 
Impact (LIP)

Liew Jee Min @ 
  Chong Jee Min

•	 ICDM –  Mandatory Accreditation Programme Part II: Leading for 
Impact (LIP)

•	 Bursa Malaysia & ICDM – Board Ethics: Growing Concerns from 
New Technology, Stakeholder Interests & Conflict Of Interest

•	 Securities Commission Malaysia’s Audit Oversight Board 
Conversation with Audit Committees – Preparing for IFRS 
Sustainability Disclosure Standards in Malaysia

Ooi Kim Lai •	 Bursa Malaysia – Bursa PLCs Investor Relations Series 14 - 
Preparing for the IFRS® Sustainability Disclosure Standards in 
Malaysia

•	 Lion Group In-House Training in collaboration with SOCSO – 
Return to Work (RTW) Programme Workshop 

•	 Forvis Mazars – Budget 2025
•	 CeDR Corporate Consulting Sdn Bhd – Anti-Bribery and Corruption 

- Bribery Precaution Refresher Workshop
•	 Grant Thornton Malaysia – MFRS 18 Presentation and Disclosure 

in Financial Statements

	 The Directors are also updated and apprised on a continuing basis by the Company Secretaries on new 
and/or revised regulatory and statutory requirements (“Continuing Updates”).

	 The Board, after having undertaken an assessment, viewed that the Directors, having attended the 
Programmes and having been updated with market developments and relevant requirements, and 
apprised with the Continuing Updates, had adequately met the training needs of each of the Directors 
towards enhancing their skills and knowledge in discharging their duties and roles as a Director.

III.	 REMUNERATION

Level and Composition of Remuneration that Attract and Retain Talents

	 The Company has a formal remuneration policy for the Board of Directors and Senior Management 
respectively to ensure that it attracts, retains and motivates experienced, well qualified and high 
calibre Directors and Senior Management to manage the Company’s and the Group’s businesses and 
operations effectively. Directors do not participate in decisions regarding their own remuneration. The 
Board continues to apply the criteria set for determining the remuneration packages of executive Directors 
whilst the recommendation made by the Board on the non-executive Directors’ fees for approval by 
Shareholders at the Company’s annual general meeting was reflective of the market competitiveness 
and responsibilities undertaken by the Directors.

	 The Board delegates the oversight of the remuneration of the MD and the ED to the Remuneration 
Committee. The composition and the Terms of Reference of the Remuneration Committee are presented 
on page 42 of this Annual Report and are available on the Company’s website.



20

Remuneration Factoring in Individual and Company’s Performance

	 Details of the remuneration paid or payable to all Directors of the Company for the financial year ended 
31 December 2024 are as follows:

					     Meeting	 Salaries &	 Benefits-
				    Fees	 Allowance	 Bonuses (1)	 in-kind	 Total
				    RM’000	 RM’000	 RM’000	 RM’000	 RM’000

The Group

Executive Directors
Tan Sri Cheng Heng Jem	 302	 15	 2,501	 –	 2,818
Cheng Hui Yen, Natalie	 59	 4	 477	 21	 561

Non-executive Directors
Tan Sri Dato’ Seri Dr Aseh
  bin Haji Che Mat	 45	 10	 –	 –	 55
Dato’ Eow Kwan Hoong (2)	 27	 5	 –	 –	 32
Liew Jee Min @ Chong Jee Min	 47	 12	 –	 –	 59
Ooi Kim Lai	 45	 10	 –	 –	 55
Zainab binti Dato’ Hj. Mohamed (3)	 20	 6	 –	 –	 26

				    545	 62	 2,978	 21	 3,606

The Company

Executive Directors
Tan Sri Cheng Heng Jem	 50	 4	 120	 –	 174
Cheng Hui Yen, Natalie	 25	 4	 –	 –	 29

Non-executive Directors
Tan Sri Dato’ Seri Dr Aseh
  bin Haji Che Mat	 45	 10	 –	 –	 55
Dato’ Eow Kwan Hoong (2)	 27	 5	 –	 –	 32
Liew Jee Min @ Chong Jee Min	 47	 12	 –	 –	 59
Ooi Kim Lai	 45	 10	 –	 –	 55
Zainab binti Dato’ Hj. Mohamed (3)	 20	 6	 –	 –	 26

				    259	 51	 120	 –	 430

Notes:

(1)	 The salaries are inclusive of employer’s provident fund and social welfare contributions.
(2)	 Appointed on 29 May 2024.
(3)	 Retired on 29 May 2024.
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EFFECTIVE AUDIT AND RISK MANAGEMENT

I.	 AUDIT COMMITTEE

Effective and Independent Audit Committee

	 The Board affirms its responsibility for the presentation of a balanced and clear assessment of the 
Group’s position, financial performance and future prospects to the Company’s stakeholders through 
the annual financial statements, quarterly financial reports and corporate announcements which are in 
accordance with the Listing Requirements.

	 The Audit Committee supports the Board in its responsibility to oversee the financial reporting and the 
effectiveness of the internal controls of the Group. The Board discusses and reviews the recommendations 
proposed by the Audit Committee prior to the adoption of the quarterly financial results and the annual 
audited financial statements of the Group and of the Company, including timely and quality disclosure 
through appropriate corporate disclosure policies and procedures adopted.

	 The Audit Committee comprises 4 members, 3 of whom are independent Directors and all 4 members 
are financially literate. The Chairman of the Audit Committee is elected among the members of the 
Committee who is not the Chairman of the Board. The Terms of Reference and the main works undertaken 
by the Audit Committee for the financial year under review are set out in the Audit Committee Report on 
pages 32 to 39 of this Annual Report.

	 The Board has established a formal and transparent relationship with the External Auditors through 
the Audit Committee. The Audit Committee evaluates the performance and assesses the suitability, 
objectivity and independence of the External Auditors taking into consideration information presented 
in the External Auditors’ Annual Transparency Report and based on the policies and procedures which 
are in place. The Audit Committee also recommends the re-appointment of External Auditors and their 
remuneration to the Board. The re-appointment of the External Auditors is subject to the approval of 
Shareholders at the annual general meeting whilst their remuneration is determined by the Board.

II.	 RISK MANAGEMENT AND INTERNAL CONTROL FRAMEWORK

Informed Decisions on Level of Risks and Implementation of Controls in Pursuit of Objectives

	 The Board has the oversight responsibility of the adequacy and effectiveness of the Group’s system of 
internal control which comprises the governance, risks and controls aspects. The Board believes that 
effective maintenance of the system is important to help the Group to achieve its various objectives at 
many levels and having considered the risks that the Group faces whilst balancing out the interests of 
its many stakeholders and protecting the Group’s assets and investments.

	 The Board fulfils its oversight function of risk management and internal control system via the Audit 
Committee. An approved Enterprise Risk Management (“ERM”) Framework which was developed 
based on ISO31000 is in place and provides guidance to both the Board and Management on the risk 
management reporting structure and governance, processes, assessment methodologies and tools. 
The Management of key operating companies adopt and apply the prescribed methodologies to identify, 
evaluate, treat, control, track and report the Strategic, Business, Financial and Operational Risks 
based on the risk appetite set. In addition to the ERM Framework, the Group has in place an approved 
Compliance Framework which defines the roles and responsibilities to manage compliance risks via 
the establishment of internal policies, procedures and related framework. It dictates the spheres of 
compliance governance and promotes effective compliance mechanism in accordance with applicable 
laws, regulations, rulings, directives and guidelines.
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	 The Internal Audit Function assesses and reports the adequacy and effectiveness of the Group’s 
governance, risk management and internal control system using the Committee of Sponsoring 
Organisations of the Treadway Commission (COSO) Internal Control – Integrated Framework and 
provide confirmation of the effectiveness of internal control and risk assessment process by the 
respective Heads of Operating Companies (“OC”) and Heads of accounts and finance of the OC (on 
financial related matters) with signing-off of the Risk Management and Internal Control – Self-Assessment 
Questionnaire (RMIC-SAQ) on an annual basis.

	 An overview of the Board’s responsibility, the state and descriptions of the key components of the 
Group’s system of internal control which include the conduct of reviews by the Internal Audit Function, 
risk management and compliance management are set out in the Statement on Risk Management and 
Internal Control on pages 24 to 31 of this Annual Report.

Effectiveness of Governance, Risk Management and Internal Control System

	 The Board has established an Internal Audit Function within the Group to provide assurance on the 
effectiveness of risk, control, anti-corruption, whistleblowing and governance processes. Oversight 
of the Internal Audit Function is delegated to the Audit Committee to ensure that there are sufficient 
resources and internal audits are carried out objectively, effectively and independently. The Internal Audit 
Function is led by the Group Chief Internal Auditor (“CIA”) who reports directly to the Audit Committee. 
Following the resignation of the former Group CIA, the appointment of a successor is in progress. In the 
interim, a Senior Manager is handling the relevant internal audit functions. The Internal Auditors attend 
all meetings of the Audit Committee. The Audit Committee’s review of the scope of work, budget, reports 
by the Internal Audit Function and the detailed description of the Internal Audit Function are provided in 
the Audit Committee Report on pages 33 to 36 of this Annual Report.

	 The Internal Audit Function discharges its duties in accordance with internationally recognised framework 
and guidelines as described on pages 26 and 27 in the Statement on Risk Management and Internal 
Control and pages 38 and 39 in the Audit Committee Report of this Annual Report. 

INTEGRITY IN CORPORATE REPORTING AND MEANINGFUL RELATIONSHIP WITH STAKEHOLDERS

I.	 COMMUNICATION WITH STAKEHOLDERS

	 Continuous Communication between the Company and Stakeholders to Facilitate Mutual 
Understanding of Objectives and Expectations

	 The Board acknowledges the importance of timely and equal dissemination of material information to 
the Shareholders, investors and public at large. The Board ensures its adherence to and compliance 
with the disclosure requirements of the Listing Requirements as well as the Corporate Disclosure Guide 
issued by Bursa Malaysia Berhad (“Bursa Malaysia”).

	 The Company’s Shareholders and members of the public may gain access to any latest corporate 
information of the Company on its website at www.lion.com.my/parkson which is linked to the 
announcements published on the website of Bursa Malaysia at www.bursamalaysia.com. The 
Company’s website also provides easy access to the Company’s Board Charter, Terms of Reference of 
Board Committees, key policies and annual reports.

	 The Group also values dialogues with institutional investors, fund managers and analysts. The Group 
has been practising open discussions with investors/fund managers/analysts upon request through 
meetings, teleconferencing and emails. In this regard, information is disseminated with strict adherence 
to the disclosure requirements of Bursa Securities.

	 The Board has identified the Company Secretaries to whom concerns may be conveyed and who would 
bring the same to the attention of the MD and the ED.
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II.	 CONDUCT OF GENERAL MEETINGS

Participation by Shareholders and Informed Voting Decisions

	 The Board has oversight over the implementation and maintenance of the required effective 
communications and engagements with Shareholders.

	 The annual general meetings and other meetings of Shareholders are the principal forum for dialogue 
with Shareholders. The Company has leveraged technology to facilitate remote participation at general 
meetings and remote voting by Shareholders. The Remote Participation and Voting facilities provided 
by a third party Poll Administrator also allow Shareholders to pose questions regarding the proposed 
resolutions at the said meetings as well as on matters relating to the Group’s financial and non-financial 
performance, long-term strategies, businesses and affairs. The Shareholders may also pose questions 
prior to the meetings via email. The Chairman, the Board members, Senior Management as well as the 
External Auditors are in attendance at the meetings to respond to Shareholders’ queries. The Chairman 
also shares with the Shareholders, the Company’s responses to questions submitted in advance of 
the annual general meetings by the Minority Shareholders Watch Group and ensures that meaningful 
responses are provided to relevant questions posed by the Shareholders. Minutes of the general 
meetings of the Company are made available on the Company’s website within 30 business days after 
the meetings.
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statement on risk management AND internal control

The Board of Directors (“Board”) acknowledges the importance of maintaining a sound system of internal 
control to safeguard the interests of stakeholders (including shareholders’ investments) and the Group’s 
assets. The Board is pleased to present the Statement on Risk Management and Internal Control of the Group 
covering key subsidiaries, which outlines the nature and scope of its internal control and risk management 
during the financial year under review.

Board Responsibility

The Board affirms its overall responsibility for the Group’s internal control system and for reviewing the 
adequacy and effectiveness of this system which covers governance, enterprise risk management, financial, 
strategy, organisational, operational, regulatory and compliance controls. However, in view of the inherent 
limitations in any system, such systems of internal control can only provide reasonable and not absolute 
assurance against material misstatements, frauds or losses and unforeseen emerging risks.

The Board delegates the oversight of internal control and risk management to the Audit Committee (“AC”). 
The AC deliberated at its meetings, the adequacy and effectiveness of internal controls based on the findings 
and outcomes of the audits which were conducted and reported by the Group Internal Audit (“GIA”) during 
the financial year. The reports by the GIA described the issues discovered during the audits and actions 
taken by Management in addressing them. The Chairman of the AC thereafter briefed the Board members 
on the proceedings of the AC meetings including highlighting any material matters on internal control or 
risk management that warranted the Board’s attention. Minutes of the AC meetings which recorded these 
deliberations were also presented to the Board for notation.

Key Components of Internal Control System

The Group’s key components of internal control system are as follows:

1.	 Integrity and Ethical Values

•	 A Code of Business Ethics and Conduct (“CoBEC”) which sets out the principles to guide 
Directors’ and employees’ conduct to the highest standards of personal and corporate integrity. 
The CoBEC covers areas such as conflict of interest, use of company assets, confidentiality of 
proprietary information, acceptance of gifts and business courtesies, prohibition of kickbacks as 
well as provisions which cover personal data protection, competition, anti-money laundering and 
anti-terrorism financing. The CoBEC had been reviewed by the Board on 27 February 2024.

•	 A groupwide integrity framework which accentuates the Group’s commitment to uphold integrity in 
all manner of conduct by its employees at all times in their interaction with various stakeholders, 
both internal and external. This framework includes Integrity and Fraud Risk Policy which 
interphases with many of the existing policies adopted within the Group and also addresses fraud 
reporting and investigation.

•	 An Anti-Bribery and Corruption Policy (“ABC Policy”) which reflects the Group’s stand of zero 
tolerance against all forms of bribery, fraud and corruption, and its commitment to lawful and 
ethical conduct at all times. The ABC Policy elaborates on the Group’s core principles set out 
in the CoBEC and the Employee Code of Conduct, providing information and guidance to all 
directors, employees and other stakeholders of the Group concerning how to deal with improper 
solicitation, bribery and other corrupt activities and issues that may arise in the course of business. 

•	 Annual e-declarations on Conflict of Interest and acknowledgement on the understanding and 
compliance with the ABC Policy among executive employees being part of the Group’s effort 
in creating awareness and ensuring that the employees understand, observe and uphold high 
integrity and ethical values in all their business dealings.
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•	 Pursuant to Section 17A of the Malaysian Anti-Corruption Commission (“MACC”) Act 2009 which 
imposes corporate liability on companies for the corrupt practices of its employees and/or any 
person associated with the companies in cases where such corrupt practices are carried out for the 
companies’ benefit or advantage, the Group had conducted a series of trainings and workshops 
to brief employees on the adequate procedures (as per guidelines issued under MACC Act 2009) 
that had been put in place and to equip them with the required understanding of their duties, 
responsibilities and obligations under this section. The Board and the Management will continue 
to strengthen the adequate procedures to prevent acts of corruption related to the organisation.

The CoBEC and the ABC Policy are published on the Company’s website at www.lion.com.my/parkson.

2.	 Authority and Responsibility

•	 The Board establishes the vision and strategic objectives of the Group and is entrusted with the 
responsibility in leading and directing the Group towards achieving its strategic goals and realising 
long-term shareholders’ value. The Group’s business strategic directions are also reflected in the 
respective operating companies’ (“OCs”) Corporate Performance Scorecard (“CPS”) which are 
reviewed half-yearly. The Board retains full and effective control of the Group’s strategic plans, 
overseeing the conduct of the Group’s businesses, setting policies, implementing, reviewing and 
maintaining an appropriate system of risk, control and compliance management and ensuring the 
adequacy and integrity of the Group’s system of internal control. The Board is also responsible 
for ensuring financial integrity, setting the Group’s risk appetite, reviewing and approving material 
transactions, related party transactions, capital financing and succession planning and overseeing 
the implementation of stakeholder communication.

•	 The Board delegates to the Managing Director (“MD”) and the Executive Director (“ED”), the 
authority and powers of executive management of the Company and its businesses within levels 
of authority specified from time to time. The MD and the ED may delegate aspects of their authority 
and powers but remain accountable to the Board for the Company’s performance and are required 
to report regularly to the Board on the progress being made by the Company’s business units and 
operations. Delegation of responsibilities and accountability by the MD and the ED further down 
the structure of the Group is communicated and formalised via respective operational structure 
and organisational chart as well as the authority matrix.

•	 Board Committees which are guided by respective Terms of Reference were set up to fulfil 
certain responsibilities delegated by the Board. These Committees assist the Board in promoting 
governance and accountability as well as overseeing internal controls, Board effectiveness, and 
nomination and remuneration of Directors and key positions:

–	 Audit Committee
–	 Nomination Committee
–	 Remuneration Committee

•	 The Management of each operating company is responsible and accountable to the Senior 
Management, MD, ED and the Board for implementing the frameworks, policies and procedures 
on risk and internal control as approved or directed by the Board.

3.	 Organisation Structure

•	 An operational structure and organisational chart which defines the lines of responsibility and 
delegation of authority together with a hierarchical structure of reporting and accountability.

•	 The authority matrix outlines the decision areas and the persons empowered to requisite, authorise 
and approve the expenditure/commitment. Delegated authority carries with it the obligation to 
exercise sound judgement, good business sense and accountability.
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4.	 Frameworks, Policies and Procedures

•	 A set of Group level internal policies and procedures which is maintained centrally and accessible 
to employees via the intranet. The policies and procedures at both Group level and business or 
operational level are regularly reviewed for updates to resolve operational deficiencies and to meet 
new compliance requirements. Enhancement efforts to streamline local policies, guidelines or 
procedures at business or operational level to key Group Policies and Procedures are continuing.

•	 A Group Procurement Framework which provides a fairly standardised, uniform and consistent 
set of controls by promoting accountability, ownership and transparency. This increases the ability 
of the Group to develop a pool of reliable and competent vendors through proper governance, 
selection of appropriate procurement methods and vendor management.

•	 A Group Personal Data Protection Framework which provides guidelines on implementation of 
controls in business and operations processes in meeting the requirements of data protection 
principles of Personal Data Protection Act 2010.

•	 Other key policies such as Competition Policy and Sexual Harassment Policy which complement 
the Group’s CoBEC and ABC Policy. These policies direct the employees to behave ethically and 
professionally in ensuring compliance with relevant laws and creation of a conducive working 
environment.

•	 A Group Sustainability Policy that outlines the general principles and fundamentals governing 
the Group’s commitment to sustainability, establishing a foundation for its strategic approach to 
integrating economic, social and environmental considerations.

5.	 Planning, Monitoring and Reporting

•	 An annual exercise involving all business units to prepare a comprehensive budget and business 
plan which includes development of business strategies and the establishment of key performance 
indicators against which the overall performance of the companies within the Group can be 
measured and evaluated.

•	 Review of key business variables and the monitoring of the achievements of the Group’s 
performance on a quarterly basis by the Board and the AC.

6.	 Internal Audit

•	 Internal Audit Charter that is approved by the AC articulates the purpose, responsibility and 
authority of the GIA function as well as the nature of assurance activities provided by the function.

•	 Annual Audit Plan that is approved by the AC provides a basis for audit engagements which also 
considers feedback from the Management. The GIA adopts a risk-based audit approach, assesses 
the selected areas within the audit scope for risk exposures, compliance with approved policies 
and procedures, adherence to relevant laws and regulations and where applicable, benchmarking 
against industry best practices.

•	 The GIA reviews business processes and internal control and risk management system, 
submitting reports to the AC quarterly. The GIA also conducts follow-up reviews to ensure effective 
implementation of internal audit recommendations. 

•	 Confirmation of the effectiveness of internal control and risk assessment process by the respective 
Heads of OC and Heads of Accounts and Finance of the OC (on financial related matters) through 
the signing off of the Risk Management and Internal Control – Self-Assessment Questionnaire 
(RMIC-SAQ) on an annual basis.
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•	 The GIA assesses and reports on the adequacy and effectiveness of the Group’s governance, 
risk management, and internal control systems in accordance with the Committee of Sponsoring 
Organizations of the Treadway Commission (COSO) Internal Control – Integrated Framework. 
The following 5 inter-related COSO components are considered during the assessment:
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7.	 Risk Management

•	 The Group has in place a risk management framework, Enterprise Risk Management (“ERM”) 
Framework that is modelled after the widely adopted standard ISO31000 Risk Management – 
Principles and Guidelines to guide the implementation of a consistent risk management practice 
across the Group by both the Board and the Management. It recognises that risks are inherent in 
businesses and views them within the context of risk as an opportunity, uncertainty or hazard.

•	 The ERM Framework provides guidelines on risk governance, risk management process, risk 
reporting and generic tools to be used by the Group. The design of the risk governance structure 
therein is premised on 3 lines of defence concept with clear functional responsibilities and 
accountabilities for the management of risk:

–	 The first line of defence under the framework is found at the OCs level where the Head 
of each OC assumes the overall accountability for the respective OCs’ risk management 
implementation. Each OC’s Heads of department would provide support to the Head of 
OC and supervision of risk management practices in key processes under their respective 
areas of responsibilities. The Heads of OC, in their half-yearly updates and reporting of 
respective CPS and Corporate Risk Scorecard (“CRS”), provided confirmation that the risk 
management process with regard to identification of material issues together with relevant 
controls and management actions have been adequately complied with.

–	 The second line of defence provides oversight function via the establishment and roles 
vested in the OC’s Risk Management Team (“RMT”) and Risk Management Committee 
(“RMC”) both of which are supported by the Group Risk Management and Compliance 
(“GRC”) department. The RMTs establish their strategy roadmap for every financial year 
via the CPS and identified, analysed and reported risks to the RMC and AC via the CRS. 
The GRC provides the reporting templates, updated tools, maintenance of Q-Radar system 
and facilitation or review of OC’s scorecards development or updates with OCs’ risk 
representatives. The RMC receives and reviews the scorecards reports from OCs together 
with the AC.

–	 The third line of defence is realised through the provision of objective and independent 
challenge by GIA with regard to the level of assurance as provided by business operations 
and oversight functions. The Board, through the deliberations and recommendations of the 
AC, sets the overall risk appetite for the Group.
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•	 The risk management organisational structure adopted by the Group is illustrated as follows:

3rd Line of Defence

Independence
Assurance

2nd Line of Defence

Risk Oversight Function

1st Line of Defence

Daily Risk Management

Board of Directors

Audit Committee

Group Internal Audit

Risk Management Committee

Group Risk Management & Compliance

Risk Management Team

Heads of Business
& Embedded Compliance

•	 The Group employs a Risk Universe Listing to facilitate identification of risk across 4 risk themes 
which are Strategic, Business, Financial and Operational as shown in the illustration below:

Risk Factors

Risk Categories

4 Risk 
Themes

Risk Universe

•	 Most OCs of the Group have set risk tolerance ranges, either qualitative or semi-quantitative, for 
selected result areas via a self-defined risk impact severity table. Such table is referred to together 
with a risk matrix which provides measurement scales on possibility of risk occurrence and 
impact. The use of these tools facilitates the measurement of each risk analysed and evaluated 
at 3 different levels; Inherent, Nett and Target, thereby enabling the RMTs to focus more on the 
management of high risk areas in line with their risk tolerance.
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8.	 Compliance Management

•	 Half-yearly Compliance Risk Self-Assessment (CRSA) exercises with mitigations identified to 
address breaches or material non-compliances.

•	 Joint review of existing operational practices and selected policies or procedures for possible and 
appropriate control enhancements. Such exercises may result in revisions of relevant policies or 
procedures, new policies or procedures, introduction of control tools such as standard templates/ 
forms and even development of special purpose automated processes.

•	 A compliance programme reviewed by the AC on an annual basis addressing key compliance 
areas of statutory and regulatory requirements, codes and internal ethics/standards/policies 
and procedures. The results and status of the compliance programme were reported by the 
Compliance Function on a half-yearly basis to the Compliance Committee to monitor and address 
ongoing changes and implementations in the legislative and regulatory requirements affecting the 
Group.

9.	 Safety and Crisis Management

•	 The Group has established an Occupational Safety and Health (OSH) Committee to support the 
implementation of safety obligations under the Occupational Safety and Health (Amendment) Act 
2022, effective 1 June 2024. 

•	 The OSH Committee plays a key role in promoting safety and health awareness, identifying potential 
risks, continuously communicating with operating companies, recommending precautionary 
measures to ensure the safety, health, and welfare of employees, and proactively addressing the 
increased penalties for safety violations.

•	 The Group has also established an action plan in the Group’s Human Resource – Occupational 
Safety and Health Act (HR-OSHA) Manual & Guidelines to handle any emergency or crisis 
covering fire, blackout, bomb threat, earthquake, civil disorder, amongst others, to ensure disaster 
recovery and business continuity.

	 The department stores under the Group also join in the yearly fire drill exercises organised by the 
various mall management.

•	 The Group continues to prioritise a safe and healthy workplace for all employees and other 
stakeholders namely, customers, suppliers, business associates and the general public who visit 
our department stores.

The following preventive measures have been implemented:

(i)	 Standard Operating Procedures (“SOPs”) on safe work procedures communicated to all 
employees;

(ii)	 Established Emergency Response Team (ERT) with SOPs to handle health-related 
emergencies;

(iii)	 SOPs for working at and undertaking construction/renovation works; and

(iv)	 Department stores comply with all SOPs stipulated by the National Security Council (MKN).

•	 At the Group level, there is an Issue Management and Communication Policy and process 
established under the Corporate Communications Function to guide the handling of 
communications, internal and external, in the event of any issue/crisis/disaster.
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10.	 Information and Communication Technology/Management Information System

•	 A quarterly IT Steering Committee meeting is held where all IT Managers from various operating 
companies meet. It is a platform which enables collaboration among the operating companies, 
sharing of experiences and consolidation of standard IT platforms.

•	 A set of Group IT Policies and Guidelines is in place to govern the operations of IT within the 
Group. Due to the diversity of businesses, each operating company has its own set of IT Policy 
adopting the standard Group IT Policy wherever possible and adding policies that are peculiar to 
the business they are in.

•	 The Group Human Resources Management System runs off a cloud infrastructure where a single 
system is used across the Lion Group of Companies. Cloud infrastructure is hosted offsite to 
protect the sensitivity of data and is supported by a hot Disaster Recovery site to enable quick 
recovery of data in the event of any unforeseen incident. An annual Disaster Recovery test is 
carried out to ensure service quality as per agreed service level agreement. 

•	 As part of Lion Group’s Cyber Security strategy to mitigate cyber security risks and threats, Group 
IT had provided and shall continue to provide Cyber Security Awareness and related initiatives to 
educate employees with the objective of safeguarding our businesses and employees.

11.	 Insurance

•	 An insurance programme to safeguard major assets against financial loss resulting from property 
damage, machinery breakdown, business interruption and general liability, which is reviewed 
annually.

•	 A yearly exercise to ensure the adequacy and renewal of the Group’s Directors’ and Officers’ 
Liability insurance.

12.	 Whistleblowing

•	 A Whistleblower Policy which provides the channels to report wrongdoings by employees and/or 
other stakeholders whilst ensuring the integrity of the process and information and also protecting 
the rights of informants. The implementation of this policy enables the Group to address such 
concerns that may adversely affect the reputation and interests of the Group more effectively.

•	 The oversight by the Board and its engagement with the Management in the handling of reported 
wrongdoings are also set out in the Integrity and Fraud Risk Policy.

Risk Management Process

The OCs’ CPS which are prepared every financial year are updated on a half-yearly basis to provide a clear 
and proper context within which performance-related risks are to be identified, analysed and managed in line 
with the respective OCs’ strategic direction and business objectives. Key Performance Indicators (“KPI”) were 
assigned to these objectives and their performance were tracked by the KPI owners under the supervision of 
the Heads of the OC.

In establishing a bottom-up reporting of the risk profile of the OCs, the RMT in the respective OCs identified 
possible and actual risks faced by the OC together with an analysis of the causes, impact and mitigating 
actions.

The risk owners were responsible to ensure preventative, detective and corrective controls were in place to 
address these risks. Gaps in controls and continual improvements were implemented through management 
action plans. This process was executed by the RMTs and documented in the CRS.
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The GRC conducted reviews of the risk profiles, either focusing on specific risk issues or the completeness 
of the risk assessment process for selected risk profiles. The results of the review were communicated to the 
administrators of risk scorecards and/or Heads of OC for improvement and implementation.

The CPS and CRS were presented by the RMT and RMC to the AC on a half-yearly basis for reviews on 
the status of the performance objectives and management action plans implementation. These reviews may 
result in identification of new risks or re-assessment of reported risks. The AC reviewed significant risks, if 
any, across the risk themes and guided the OCs on further mitigations, where required.

The Heads of the OC, at the half-yearly reporting, had confirmed that the respective OCs’ RMT had reviewed 
and updated the CPS and CRS with the status of all related material information, controls and management 
actions and that the risk management process had been complied with and information provided therein fairly 
reflected the position of the OC for the financial year under review.

In all material transactions such as acquisitions and disposals of assets or business and corporate proposals, 
risks associated with such transactions as analysed by the project team and RMC are presented to the AC 
and Board for their deliberation and decision making. The AC will review the proposals together with the risks 
associated therewith after which the Board may approve, decline or modify the proposals in line with the 
Group’s risk appetite and the Group’s strategic and business directions.

Conclusion

The Board is of the view that the system of risk management and internal control in place throughout the 
Group for the financial year under review, and up to the date of approval of this Statement, is sound and 
effective, providing reasonable assurance that the structure and operation of controls are appropriate for the 
Group’s operations.

Implementation measures are continuously being taken to strengthen the system of risk management and 
internal control so as to safeguard the Group’s assets as well as the shareholders’ investments, and the 
interests of other stakeholders.

Review by External Auditors

The External Auditors have performed limited assurance procedures on this Statement on Risk Management 
and Internal Control pursuant to the scopes set out in the Audit and Assurance Practice Guide 3 (“AAPG 3”): 
Guidance for Auditors on Engagements to Report on the Statement on Risk Management and Internal Control 
included in the Annual Report issued by Malaysian Institute of Accountants for inclusion in the Annual Report 
of the Group for the financial year ended 31 December 2024, and reported to the Board that nothing has come 
to their attention that has caused them to believe the Statement on Risk Management and Internal Control 
intended to be included in the Annual Report has not been prepared, in all material respects, in accordance 
with the disclosures required by paragraphs 41 and 42 of the Statement on Risk Management and Internal 
Control: Guidelines for Directors of Listed Issuers, Corporate Disclosure Guide, Bursa Malaysia Securities 
Berhad Main Market Listing Requirements (“Listing Requirements”) and Corporate Governance Guide, nor is 
the Statement factually inaccurate.

AAPG 3 does not require the External Auditors to consider whether the Statement on Risk Management and 
Internal Control covers all risks and controls, or to form an opinion on the adequacy and effectiveness of the 
Group’s risk management and internal control system including the assessment and opinion by the Board 
and the Management thereon. The report from the External Auditors was made solely for, and directed solely 
to the Board of Directors in connection with their compliance with the Listing Requirements and for no other 
purposes or parties. The External Auditors do not assume responsibility to any person other than the Board 
in respect of any aspects of this Statement.
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audit committee report

The Audit Committee of Parkson Holdings Berhad is pleased to present the Audit Committee Report for the 
financial year ended 31 December 2024.

COMPOSITION

As at the date of this Annual Report, the composition of the Audit Committee is as follows:

•	 Members

Mr Liew Jee Min @ Chong Jee Min
(Elected as the Chairman on 28 August 2024)
(Chairman, Independent Non-Executive Director)

Y. Bhg. Tan Sri Dato’ Seri Dr Aseh bin Haji Che Mat
(Independent Non-Executive Director)

Y. Bhg. Dato’ Eow Kwan Hoong
(Appointed as a member on 29 May 2024) 
(Independent Non-Executive Director)

Mr Ooi Kim Lai
(Non-Independent Non-Executive Director)

The respective profiles of the members are set out under Directors’ Profile in the Annual Report.

•	 Secretaries

	 The Secretaries of Parkson Holdings Berhad, Ms Lim Kwee Peng and Ms Choo Yoon May, are also 
Secretaries of the Audit Committee.

MEMBERSHIP

The Audit Committee shall be appointed by the Board from amongst their number and shall consist of not 
less than 3 members, all of whom shall be non-executive Directors with a majority of them being independent 
Directors. The members of the Audit Committee shall elect a chairman among themselves who is an 
independent Director and who is not the chairman of the Board. The composition of the Audit Committee 
shall fulfil the requirements as prescribed in the Bursa Malaysia Securities Berhad Main Market Listing 
Requirements (“Listing Requirements”).

None of the members of the Audit Committee was a former partner of the External Auditors of the Group. 

MEETINGS AND MINUTES

The Audit Committee shall meet at least 4 times annually, and the Group Chief Internal Auditor and the Chief 
Accountant shall attend the meetings. Relevant members of Senior Management shall be invited to attend 
these meetings to assist to clarify matters raised at the meetings. A majority of independent Directors present 
shall form a quorum. The Audit Committee shall meet with the External Auditors without the executive Board 
members and Management being present at least twice a year. 

Minutes of each Audit Committee Meeting were recorded and tabled for confirmation and adoption at the next 
Audit Committee Meeting and subsequently presented to the Board for notation. The Chairman of the Audit 
Committee shall report on each meeting to the Board.

TERMS OF REFERENCE

The Terms of Reference of the Audit Committee which are in line with the provisions of the Listing Requirements, 
the Malaysian Code on Corporate Governance and other best practices are available for reference on the 
Company’s website at www.lion.com.my/parkson.



33

ACTIVITIES FOR THE FINANCIAL YEAR

During the financial year under review, 4 Audit Committee Meetings were held. While Y. Bhg. Dato’ Eow Kwan 
Hoong attended the remaining 2 Meetings held subsequent to his appointment, the other members attended 
all the 4 Meetings held during the financial year.

The Chief Accountant was present at all the Meetings. While the Group Chief Internal Auditor has not been 
appointed, a Senior Manager from the Group Management Audit Department attended the Audit Committee 
Meetings, representing the Internal Audit Function.

The Audit Committee carried out its duties for the financial year in accordance with its Terms of Reference.

The main works undertaken by the Audit Committee for the financial year are as follows: 

•	 Financial Results

	 Reviewed the quarterly interim unaudited financial statements and the annual audited financial 
statements of the Group prior to submission to the Board for its consideration and approval focusing 
particularly on changes in or implementation of material accounting policies and compliance with 
Malaysian Financial Reporting Standards, IFRS Accounting Standards, provisions of the Companies 
Act 2016 and requirements under the Listing Requirements; significant matters highlighted including 
financial reporting matters, significant transactions and judgements made by Management; and main 
factors contributing to the financial performance of the Group in terms of revenue and earnings.

	 Discussed with Management and External Auditors, and had obtained reasonable assurances that 
all changes in material accounting policies had been implemented; Malaysian Financial Reporting 
Standards, IFRS Accounting Standards, provisions of the Companies Act 2016 and requirements under 
the Listing Requirements had been complied with; significant matters including Key Audit Matters and 
critical accounting judgements and key sources of estimation uncertainties made by Management had 
been evaluated by the External Auditors; and impact of new accounting standards for the following 
financial year, where relevant, had been assessed.

•	 Internal Audit

(a)	 Reviewed and approved the annual audit plan to ensure adequate scope and coverage on the 
activities of the Group, taking into consideration the assessment of key risk areas and ensured 
that key and high risk areas were audited annually. 

(b)	 Reviewed the effectiveness of audit programmes, and the adequacy and suitability of the resource 
requirements and skill levels of the Internal Auditors for the financial year and assessed the 
performance of the Internal Audit Function.

(c)	 Reviewed the internal audit reports, audit recommendations made and Management’s response 
and actions taken to improve the system of internal control and procedures. Where appropriate, 
the Audit Committee had directed Management to rectify and improve control procedures and 
workflow processes based on the Internal Auditors’ recommendations and suggestions for 
improvement. 

	 Audit approach had been determined in areas with weaknesses in control as revealed by the 
Internal Auditors during their previous audit reviews. 

(d)	 Monitored the implementation of the audit recommendations to ensure that all key risks and 
controls had been addressed.

(e)	 Reviewed the risk and control profile changes of the annual Risk Management and Internal 
Control – Self-Assessment ratings submitted by the respective operations management. The 
Internal Auditors had validated the ratings during their audit review, and adjustments to the ratings, 
if any, had been made accordingly and reported to the Audit Committee.
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(f)	 Reviewed the quarterly reports on situations of conflict of interest (“COI”), potential COI and 
interest in competing business involving the Directors and Key Senior Management that arose 
or persist in addition to those that may arise; and the measures taken to resolve, eliminate, or 
mitigate such conflicts. 

	 The Code of Business Ethics and Conduct was enhanced in March 2024 to include additional 
provisions on COI and potential COI requirements and disclosures by employees, Directors and 
Key Senior Management. The Group has in place (i) processes and procedures to mandate the 
Directors and Key Senior Management encountering a situation of COI to disclose the nature, 
extent and scope of the conflict as and when any such conflicts arise in addition to submitting their 
COI Declaration annually; and (ii) measures to resolve, eliminate, or mitigate COI and potential 
COI situations which include:

•	 Business decisions involving related parties are subject to review and approval by an 
independent authorised personnel member to ensure transparency in decision-making.

•	 Relationships and transactions are disclosed in accordance with the Listing Requirements.
•	 A Whistleblower Policy is implemented to provide a mechanism for employees, customers, 

suppliers, or third parties to report any misconduct by the management of the Group.

	 Below is a summary of potential COI situations disclosed by Directors and measures taken to 
mitigate thereon: 
	
(1)	 Y. Bhg. Tan Sri Cheng Heng Jem (“TSWC”), the Chairman and Managing Director of the 

Company, has substantial interest in the Company and is deemed to be interested in the 
subsidiaries of the Company. He also has interest in companies which conduct similar 
businesses with the Group in the following areas where potential COI may arise:

Business of the Group
Nature and Extent of

Interest

Potential COI and
Measures taken to

mitigate

Retail businesses, e.g. 
cosmetic and related products, 
fashionable goods, food and 
beverage, etc. and operation 
of department stores.

•	 TSWC is the Chairman 
and a substantial 
shareholder of Lion 
Posim Berhad, the 
holding company of 
a company involved 
in beauty and fashion 
products (“B&F 
Company”).

•	 TSWC’s daughters, Ms 
Cheng Hui Yen, Natalie 
and Ms Cheng Hui Ya, 
Serena are directors of 
the B&F Company.

The B&F Company 
specialises in beauty and 
fashion products. This 
affiliation raises a potential 
COI, given the possibility of 
competition in the supply 
of beauty and fashion 
products within Parkson 
stores, particularly those 
offered on consignment. 

To mitigate this risk, the 
Group has established 
measures to enhance 
transparency including 
mandating disclosures 
and requiring approvals 
for transactions involving 
related parties.
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Business of the Group
Nature and Extent of

Interest

Potential COI and
Measures taken to

mitigate

Retail businesses, e.g. 
cosmetic and related products, 
fashionable goods, food and 
beverage, etc. and operation 
of department stores.

•	 TSWC’s spouse, Y. Bhg. 
Puan Sri Chan Chau 
Ha @ Chan Chow 
Har (“PSC”) who is 
the Senior Advisor 
of Parkson Malaysia 
is a director of a 
company specialising 
in the distribution and 
retailing of Korean 
skincare products 
(“KSC Company”). 

The KSC Company 
engages in the distribution 
and retailing of Korean 
skincare products primarily 
through consignment 
arrangements at 
department stores, 
including Parkson stores. 

All business decisions 
involving related party 
are subject to review and 
approval by an independent 
authorised personnel 
member. This process 
ensures transparency 
and integrity in decision-
making.

•	 TSWC’s spouse and 
daughter, Ms Serena 
Cheng, are directors 
and shareholders 
holding 100% equity 
interest in a food and 
beverage (“F&B”) 
company (“F&B 
Company”) in which 
TSWC has a substantial 
deemed interest.

The F&B Company 
operates a café within a 
Parkson store as part of 
its F&B segment. This 
arrangement may give 
rise to potential COI, 
particularly regarding the 
ability to secure favourable 
business terms within the 
store. 

To address this concern, 
all business agreements 
are subject to review and 
approval by an independent 
authorised personnel 
member to ensure 
compliance with stringent 
governance protocols, 
thereby mitigating the risk 
of any potential COI.

	
(2)	 Ms Cheng Hui Yen, Natalie, the Executive Director of the Company and the Merchandising 

Director of Parkson Malaysia, is also the daughter of TSWC and PSC, and sister of 
Ms Serena Cheng and Ms Cheng Hui Yuen, Vivien, an Executive Director of Parkson Retail 
Asia Limited and General Manager of Business Development (Parkson Branding Division). 

 	 Due to the family relationship, potential COI may occur in the companies disclosed by TSWC 
in item (1) above.

(g)	 Reviewed the Sustainability Statement together with the Statement of Assurance issued by the 
Internal Auditors, before recommending the same for Board’s approval for inclusion in the Annual 
Report. 
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(h)	 Reviewed the Statement on Risk Management and Internal Control which provided an overview 
of the state of internal controls within the Group prior to the Board’s approval for inclusion in 
the Annual Report. The Statement on Risk Management and Internal Control which had been 
reviewed by the External Auditors is set out on pages 24 to 31 of this Annual Report.

	 The Audit Committee was satisfied that the system of risk management and internal control in 
place throughout the Group as described in the Statement on Risk Management and Internal 
Control, was sound and effective, providing reasonable assurance that the structure and 
operation of controls were appropriate for the Group’s operations. The Audit Committee also 
acknowledged that implementation measures were continuously being taken to strengthen the 
system of risk management and internal control so as to safeguard the Group’s assets as well as 
the shareholders’ investments, and the interests of other stakeholders. 

(i)	 Reviewed the Group Compliance Framework for the financial year under review with regard to 
the scope of activities and their progress as set out in the Compliance Program/Work Plan for the 
financial year. 

(j)	 Approved an annual budget for the Internal Audit Function to effectively carry out its audit plan. 

(k)	 Approved the Audit Committee Report and recommended the same for Board’s approval for 
inclusion in the Annual Report.

•	 External Audit

(a)	 Reviewed and discussed with External Auditors the audit planning memorandum covering the 
audit objectives and approach, audit plan, key audit areas and relevant technical pronouncements 
and accounting standards issued by the Malaysian Accounting Standards Board, and regulating 
requirements applicable to the Group; and the processes and controls in place to ensure effective 
and efficient financial reporting and disclosures under the financial reporting standards. 

(b)	 Reviewed and discussed with External Auditors the results of the audit and the audit report in 
particular, significant accounting matters arising from the external audit and their opinion on the 
financial statements of the Group and of the Company.

(c)	 Reviewed with External Auditors the memorandum of comments and recommendations arising 
from their study and evaluation of the system of internal and accounting controls together with 
Management’s response to the findings of the External Auditors and ensured where appropriate, 
that necessary corrective actions had been taken by Management. 

(d)	 Evaluated the performance and assessed the suitability, objectivity and independence of the 
External Auditors during the financial year taking into consideration information presented in the 
Annual Transparency Report published by the External Auditors, in accordance with the policies 
and procedures in place, vide a set of questionnaires covering the calibre of the external audit 
firm; quality of processes and performance; skills and expertise including industrial knowledge; 
independence and objectivity; audit scope and planning; audit fees; and their communications 
with the Audit Committee. 

	 The Audit Committee had received from the External Auditors written confirmation on their 
independence in accordance with the By-Laws (On Professional Ethics, Conduct and Practice) 
of the Malaysian Institute of Accountants and the International Ethics Standards Board for 
Accountants’ International Code of Ethics for Professional Accountants (including International 
Independence Standards) (IESBA Code) and that the External Auditors have in place, policies 
and procedures to safeguard their independence. 

	
	 Having satisfied with the performance and the assessment on the External Auditors’ suitability, 

objectivity and independence, recommended to the Board the re-appointment of the External 
Auditors and their remuneration. 
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(e)	 Reviewed and approved the non-audit fees in respect of services rendered by the External 
Auditors. 

(f)	 Met with the External Auditors without executive Board members and Management twice to 
discuss matters in relation to their audit planning and audit review of the financial results. 

•	 Compliance Management

(a)	 Conformance to Group policies and procedures

	 Noted the status and outcome of the half-yearly Compliance Risk Self-Assessment (“CRSA”) 
exercises which seek to identify gaps in compliance with regard to applicable laws, regulations, 
codes, guidelines and standards, market/industry best practices and Group policies and procedures, 
and discussed the adequacy of measures to address such gaps or non-compliance. The CRSA 
questionnaire sets and declarations were completed by the identified Heads of Business, Finance 
Officers of the Operating Companies (“OCs”), Group Accountants, Company Secretaries, Group 
Tax, Group Treasury and Group Corporate Planning.

(b)	 Noted the status of the activities of Group Risk Management and Compliance Department which 
included monitoring on a half-yearly basis the scope of activities and status of implementation as 
driven and coordinated by the Group Risk Management and Compliance Department as set out 
in the Compliance Program/Work Plan for the financial year.

•	 Risk Management

(a)	 The Audit Committee together with the Risk Management Committee:

-	 Monitored the progress on the achievement of targets set for business objectives of OCs 
for the financial year via review of the Corporate Performance Scorecards updates on a 
half-yearly basis. The Audit Committee sought explanation/understanding from the Risk 
Management Team (“RMT”) of OCs on non-performance.

-	 Reviewed the key risks as reported by the RMTs in their Corporate Risk Scorecards across 
the wide spectrum of risk facing the businesses and operations which included strategic risk, 
business risk, financial risk and operational risk. The Audit Committee provided comments 
on the adequacy and effectiveness of controls and/or management actions identified and/or 
implemented by the OCs in addressing the identified risks.

(b)	 The Audit Committee provided assurance to the Board on the risk reporting and review activities 
that took place during the financial year.

•	 Related Party Transactions

	 Reviewed the renewal of Shareholders’ Mandate for recurrent related party transactions of a revenue or 
trading nature for Shareholders’ approval to undertake transactions which are recurrent, of a revenue or 
trading nature and which are necessary for the day-to-day operations of the Group with related parties 
(“RRPTs”).

	 The Audit Committee reviewed the review procedures and had opined that they were sufficient to 
ensure that the RRPTs were not more favourable to the related parties than those generally available 
to the public and were not to the detriment of the minority shareholders and that the Group had in 
place adequate procedures and processes to monitor, track and identify RRPTs in a timely and orderly 
manner, and such procedures and processes were reviewed on a yearly basis or whenever the need 
arose.
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INTERNAL AUDIT FUNCTION

The Internal Audit Function is undertaken by the Group Management Audit Department (“GMA Department”) 
and is independent from Management of the Company and the function which it audits. Its principal activity 
is to perform regular and systematic reviews of the system of internal control so as to provide reasonable 
assurance that such system continues to operate satisfactorily and effectively.

Following the resignation of the former Group Chief Internal Auditor, the appointment of a successor is in 
progress. In the interim, a Senior Manager from the GMA Department is carrying out relevant internal audit 
functions and overseeing audit assignments. 

The purpose, authority and responsibility of the Internal Audit Function as well as the nature of the assurance 
activities provided by the function are articulated in the Internal Audit Charter approved by the Audit Committee. 
The Audit Committee is of the opinion that the Internal Audit Function is appropriate to its size and the nature 
and scope of its activities.

In discharging its function, the GMA Department adopts the International Standards for the Professional 
Practice of Internal Auditing as well as established auditing guidelines to enhance its competency and 
proficiency. 

A risk-based audit plan is tabled to the Audit Committee for approval on an annual basis. The audit plan 
covers key operational and financial activities that are significant to the overall performance of the Group and 
is developed to ensure adequate coverage on a regular basis. Key risk areas are continuously identified and 
prioritised to ascertain the scope of the audit activities through the adoption by the operation management of 
the RMIC-SAQ, the Corporate Performance Scorecard and the Corporate Risk Scorecard.

During the financial year, the Internal Auditors had conducted independent reviews and evaluated risk 
exposures relating to the Group’s governance, operations and information system as follows: 

•	 Reliability and integrity of financial and operational information
•	 Effectiveness and efficiency of operations
•	 Safeguarding of assets
•	 Compliance with set policies and procedures
•	 Identification of opportunities to improve the operations and processes
•	 Investigations and special audit reviews
•	 Adequacy and effectiveness of the Group’s governance, risk management and internal control system 

using the Committee of Sponsoring Organisations of the Treadway Commission (COSO) Internal 
Control – Integrated Framework

•	 Compliance aspects of the Anti-Bribery and Corruption Policy and its programmes
•	 Disclosures of COI and potential COI situations involving the Directors and Key Senior Management
•	 Issuance of Statement of Assurance in relation to the Sustainability Statement

The Internal Auditors also established follow-up review to monitor and to ensure that internal audit 
recommendations are effectively implemented. Significant matters were reported directly to the Audit 
Committee and Senior Management to ensure improvement and corrective actions are taken.

The internal audit works had been carried out according to the internal audit plan approved by the Audit 
Committee for the financial year.

An annual assessment for evaluating the adequacy and effectiveness of the Internal Audit Function was 
carried out in the financial year.
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The Internal Auditors are updated on the improvement and development in internal auditing standards, 
procedures, techniques, corporate governance and the Listing Requirements through the attendance 
of seminars and talks organised by the Institute of Internal Auditors Malaysia, the Malaysian Institute of 
Accountants, Bursa Malaysia Berhad and the Securities Commission Malaysia as well as core competency 
courses organised by professional training establishments. The Audit Committee was also satisfied that 
pending the appointment of the new Group Chief Internal Auditor, the Internal Audit Function, overseen by a 
Senior Manager and backed by 4 staff at the managerial and executive levels who possessed the relevant 
qualifications and experience, has adequate resources to fulfil the internal audit plan for the next financial 
year. 

The Internal Auditors had confirmed that they are free from any relationships or conflict of interest which could 
impair their objectivity and independence in their audit assignments. 

The total cost incurred in managing the Internal Audit Function of the Group for the financial year was 
RM290,557.
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NOMINATION COMMITTEE

Chairman	 :	 Mr Liew Jee Min @ Chong Jee Min
	 	 (Independent Non-Executive Director)

Members	 :	 Y. Bhg. Dato’ Eow Kwan Hoong
		  (Appointed on 29 May 2024)
	 	 (Independent Non-Executive Director)

		  Mr Ooi Kim Lai
	 	 (Non-Independent Non-Executive Director)

Terms of Reference	 :	 1.	 To consider and recommend to the Board, candidates for directorships in the 
Company.

		  2.	 To consider, in making its recommendations, candidates for directorships 
proposed by the Chief Executive Officer and, within the bounds of practicability, 
by any other senior executive or any Director or major shareholder and from 
independent sources.

			   In making a recommendation to the Board on the candidate for directorship, 
the Committee shall consider the broad Fit & Proper and Independence 
Criteria as set out in the Board Charter.

			   The candidate for an independent non-executive Director should be a person 
of calibre, credibility and have the necessary skill and experience to bring an 
independent judgement to bear on issues considered by the Board. 

		  3.	 To recommend to the Board, Directors to fill the seats on Board Committees.

		  4.	 To assist the Board in reviewing on an annual basis, the composition, the 
required mix of skills, knowledge, experience, diversity and other qualities, 
including core competencies which each individual Director including the 
independent non-executive Director should bring to the Board, to enable the 
Board to function effectively, and strengthen board leadership and oversight 
of sustainability issues.

		  5.	 To establish and implement processes to assess, on an annual basis, the 
effectiveness of the Board as a whole and the committees of the Board; the 
independence of the independent Directors; the contribution of each individual 
Director; and the term of office and performance of the Audit Committee 
and each of its members to determine whether the Audit Committee and 
its members have carried out their duties in accordance with their Terms of 
Reference, based on the process and procedure laid out by the Board.

		  6.	 To recommend to the Board:

			   (a)	 the re-election of those Directors who are retiring at an annual general 
meeting (“AGM”) of the Company and to put forward their re-election for 
approval at the AGM; and

			   (b)	 the continued retention of any independent non-executive Director 
who has served for a cumulative period of more than 9 years as an 
independent non-executive Director or otherwise. Any retention of an 
independent Director who has served a cumulative period of 9 years shall 
be subject to Shareholders’ approval in line with the recommendation 
of the Malaysian Code on Corporate Governance. Notwithstanding, the 
tenure of an independent Director shall not exceed a cumulative period 
of more than 12 years.

		  7.	 To review the induction and training needs of Directors.

		  8.	 To consider other matters as referred to the Committee by the Board from 
time to time.



41

NOMINATION COMMITTEE REPORT

The Nomination Committee comprises 3 members, all of whom are non-executive Directors with a majority of 
them being independent Directors. The Nomination Committee is chaired by Mr Liew Jee Min @ Chong Jee 
Min who is an independent Director. 

Appointment to the Board and the Effectiveness of the Board

The Nomination Committee is responsible for identifying, evaluating and nominating suitable candidates with 
the necessary mix of skills, knowledge, experience and competencies for appointment to the Board and Board 
Committees to ensure the effectiveness of the Board and the Board Committees. The Nomination Committee 
shall conduct skills and gap analyses from time to time or when required in identifying candidatures for 
appointment. As an enhancement to its process, the Nomination Committee may also consider procuring 
suitable candidates from independent sources, when appropriate and practicable. The Nomination Committee 
assesses and evaluates on an annual basis the performance and the effectiveness of the Board as a 
whole, the Board Committees, the independence of the independent Directors as well as the contribution of 
each individual Directors and Audit Committee members based on the criteria set out by the Board and in 
accordance with the respective Board Committee’s Terms of Reference.

The assessment criteria of the Board’s evaluation/performance review process as well as the process and 
criteria to (i) identify and nominate candidates for appointment as a Director; (ii) re-elect existing Directors; 
and (iii) retain independent Directors, are set out in the Directors’ Fit and Proper Policy included in the Board 
Charter. 

In assessing and recommending to the Board suitable candidature of Directors, the Nomination Committee shall 
consider the competencies, expected contributions and diversity representation covering the qualifications, 
knowledge including financial literacy, industrial experience and expertise, seniority and past achievements, 
appointment scope, role, commitment level, professionalism and integrity, and the appropriateness and the 
fulfilment of the Board’s desired mix of competencies, age, gender and cultural background which would 
contribute to the overall desired composition of the Board.

The Directors’ mix of skills are set out in the respective profile under Directors’ Profile on pages 6 to 10 of this 
Annual Report.

Activities of the Nomination Committee for the Financial Year

The Nomination Committee met twice since the date of the last Annual Report and all the members attended 
the Meetings. 

The Nomination Committee had carried out the following duties for the financial year in accordance with its 
Terms of Reference:

(i)	 Assessed and recommended for Board’s consideration, the appointment of Y. Bhg. Dato’ Eow Kwan 
Hoong as an independent non-executive Director, and a member of the Audit Committee, the Nomination 
Committee and the Remuneration Committee of the Company.

(ii)	 Reviewed and assessed the performance and the effectiveness of the Board as a whole, the Board 
Committees, the independence of the independent Directors as well as the contribution of each individual 
Directors and Audit Committee members based on the broad fit and proper, and independence criteria 
as set out in the Directors’ Fit and Proper Policy using a set of quantitative and qualitative performance 
evaluation forms adopted by the Nomination Committee, and was satisfied that (a) the Board composition 
in term of size, mix of competencies and diversity representation and the balance between executive, 
non-executive and independent Directors was adequate and in line with the Group’s business operations 
and needs; and (b) the Board as a whole and the Board Committees had discharged their duties and 
responsibilities effectively at all times. The Nomination Committee was also satisfied with the level of 
independence of the independent non-executive Directors and their ability to act in the best interests of 
the Company and the minority shareholders of the Company. 
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(iii)	 Reviewed the departure from the recommended practice under the Malaysian Code on Corporate 
Governance of separating the functions of the Chairman and the Managing Director, and considered it 
appropriate under the present circumstances.

(iv)	 Reviewed the term of office and performance of the Audit Committee as a whole and each of its members 
including an assessment of their financial literacy, and assessed and evaluated the effectiveness of the 
Audit Committee in conducting its activities in accordance with its Terms of Reference, and was satisfied 
that the Audit Committee and its members had carried out their duties effectively and were financially 
literate and able to understand matters under the purview of the Audit Committee including financial 
reporting process.

(v)	 Reviewed the retirement by rotation of Ms Cheng Hui Yen, Natalie and Mr Liew Jee Min @ Chong Jee 
Min, and the retirement of Y. Bhg. Dato’ Eow Kwan Hoong who was appointed during the financial year, 
and having satisfied that they had discharged their duties and responsibilities effectively at all times, 
recommended their re-election for Board’s consideration, which shall be tabled for approval of the 
Shareholders at the forthcoming 41st Annual General Meeting of the Company.

(vi)	 Reviewed the training needs of the Directors and was satisfied that the Directors having attended 
the relevant training programmes and having been updated with market developments and relevant 
requirements through Board discussion meetings with Management and by email communication, 
and apprised on a continuing basis by the Company Secretaries on new and/or revised regulatory 
and statutory requirements, had adequately met the training needs of each of the Directors towards 
enhancing their skills and knowledge in discharging their duties and roles as a Director.

(vii)	 Approved and recommended for Board’s consideration the Nomination Committee Report incorporating 
the Nomination Committee’s activities for inclusion in the 2024 Annual Report.

REMUNERATION COMMITTEE

Chairman	 :	 Mr Liew Jee Min @ Chong Jee Min
	 	 (Independent Non-Executive Director)

Members	 :	 Y. Bhg. Tan Sri Dato’ Seri Dr Aseh bin Haji Che Mat
	 	 (Independent Non-Executive Director)

		  Y. Bhg. Dato’ Eow Kwan Hoong
		  (Appointed on 29 May 2024)
	 	 (Independent Non-Executive Director)

Terms of Reference	 :	 •	 To recommend to the Board, the remuneration of the executive Directors in all 
its forms, drawing from outside advice as necessary.

		  •	 To carry out other responsibilities, functions or assignments as may be 
defined by the Board from time to time.
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	 12 months	 18 months
	 ended	 ended	 12 months ended
	 30 June	 31 December	 31 December
Financial years/period		  2020	 2021	 2022	 2023	 2024

Gross sales proceeds	 (RM’000)	 7,923,499	 11,715,225	 7,046,841	 7,370,013	 6,478,044

Revenue	 (RM’000)	 3,251,152	 4,845,309	 2,922,581	 3,125,907	 2,805,074

Profit/(loss) before tax	 (RM’000)	 (552,122)	 (30,596)	 (161,473)	 100,435	 (72,214)

Profit/(loss) after tax	 (RM’000)	 (627,248)	 (129,931)	 (192,243)	 28,928	 (127,189)

Net loss attributable to
  owners of the parent	 (RM’000)	 (436,354)	 (101,800)	 (109,665)	 (19,186)	 (102,028)

Total assets	 (RM’000)	 10,455,546	 9,544,301	 8,859,509	 8,525,947	 8,317,857

Net assets	 (RM’000)	 1,586,944	 1,644,742	 1,438,464	 1,435,353	 1,280,888

Total borrowings	 (RM’000)	 2,031,366	 1,390,235	 1,738,850	 1,739,945	 1,827,646

Loss per share	 (Sen)	 (40.9)	 (9.5)	 (9.6)	 (1.7)	 (8.9)

Net assets per share	 (Sen)	 149	 147	 125	 125	 111

5 YEARS GROUP FINANCIAL HIGHLIGHTS
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Parkson celebrated the grand relaunch of Parkson Sunway Carnival in Seberang Jaya, Penang on 29 August 2024.

Mianyang Guanhua Supermarket, China. Kunming Nanya Supermarket, China.

Parkson Credit celebrated its 10th Anniversary. Range of products from Hogan Bakery.

THE GROUP’S BUSINESSES
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CHAIRMAN’S STATEMENT

On behalf of the Board of Directors, I hereby present the Annual Report and Audited Financial Statements of 
Parkson Holdings Berhad (“Company” or “Group”) for the financial year ended 31 December 2024.

FINANCIAL PERFORMANCE

In 2024, the global economy carried the hope of recovery but continued to experience numerous challenges 
of uncertainties. In China, the total retail sales of consumer goods grew at a slower pace compared to the 
previous year, indicating a decline in consumer confidence. The retail industry also faced several challenges 
during the year, including shifts in consumer behaviour and demands, with spending becoming more focused 
on cost-effectiveness and placing higher emphasis on quality, brand recognition and service. Additionally, 
businesses faced intensified competition as they compete for market share in a more fragmented consumer 
landscape.

Locally, our retailing operations have been impacted by rising cost of living and inflationary pressures, both of 
which have been the key challenges to our business performance. Consumers have become more cautious 
with discretionary spending being exercised with greater selectivity. 

Against the backdrop of these operating environments, the Group reported a lower revenue of RM2,805 million 
as compared to RM3,122 million in the previous year. Operating profit also decreased to RM416 million, 
compared to RM512 million last year.

PROSPECTS

Looking ahead, amid the growing diversity in consumer demands and the increasing competition in the retail 
industry in China, the Group remains focused on its core business and operational innovation to stay agile 
and competitive in a rapidly changing market. Additionally, the Group is actively seeking strategic business 
expansion to seize growth opportunities in markets where the Group has established presence.

In Malaysia, the Group continues to navigate the ongoing challenges posed by inflationary pressures and 
rising cost of living, both of which are affecting consumers’ sentiments and spending power. To address 
these challenges, the Group remains focused on executing its strategies to improve gross margins and 
sales productivity and at the same time, will continue to rationalise its operations, enhance store productivity, 
improve operational efficiencies, and manage costs in order to strengthen and sustain its performance.

BOARD OF DIRECTORS

On behalf of the Board, I would like to extend a warm welcome to Y. Bhg. Dato’ Eow Kwan Hoong who joined 
the Board as an independent non-executive Director of the Company on 29 May 2024. The Board is confident 
that the Group will benefit from his invaluable experience and expertise.

APPRECIATION

On behalf of the Board, I wish to extend my sincere thanks and appreciation to all our valued shareholders, 
customers, suppliers, financiers, business associates and Government authorities for their continued support, 
co-operation and confidence in the Group.

I would also like to convey my sincere appreciation and gratitude to my fellow Directors for their invaluable 
guidance, support and contribution throughout the year. Last but not least, I would like to express my heartfelt 
thanks to our Management and staff for their dedication, commitment and contribution to the Group.

TAN SRI CHENG HENG JEM
Chairman
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MANAGEMENT DISCUSSION AND ANALYSIS

BUSINESS AND OPERATIONS

The Group is principally engaged in the operation of the “Parkson” brand department stores. Its stores offer 
a wide range of internationally renowned brands of fashion and lifestyle related merchandise in 4 main 
categories namely, Fashion & Apparel, Cosmetics & Accessories, Household & Electrical, and Groceries & 
Perishables, essentially targeting the young and contemporary market segment.

The Group is also involved in the retailing of fashionable goods, consumer financing business and operation 
of food and beverage (“F&B”) outlets. 

The businesses of the Group are spearheaded by Parkson Retail Group Limited listed on The Stock Exchange 
of Hong Kong Limited, which operates 41 department stores in 27 cities across China; and Parkson Retail 
Asia Limited listed on the Singapore Exchange Securities Trading Limited, that operates 37 department 
stores in Malaysia. 

The number of owned and managed department stores in each location is as follows:

Number of Department Stores

As at 31 December 	 2024 	 2023

Malaysia

China

	 37
	 41

	 37

	 43

	 78 	 80

OVERVIEW

						      2024 	  2023 	 Change 
			    			   RM Million 	  RM Million

Consolidated Statement of Profit or Loss

Continuing operations					   

Gross sales proceeds			   6,478	 7,360	 -12%
Revenue			   2,805	 3,122	 -10%
Operating profit			   416	 512	 -19%
(Loss)/profit before tax			   (72)	  115	 ->100%

Consolidated Statement of Financial Position

Total assets			   8,318	 8,526	 -2%
Deposits, cash and bank balances			   1,395	 1,495	 -7%
Total liabilities			   6,142	 6,108	 1%

Total borrowings			   1,828	 1,740	 5%

Net assets			   1,281	 1,435	 -11%
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For the financial year ended 31 December 2024 (“FYE 2024”), the Group generated a lower gross sales 
proceeds of RM6,478 million with revenue decreasing by 10% to RM2,805 million. This was primarily due to 
cautious and selective discretionary spending by consumers across the Group’s retailing regions. Several 
external factors including inflationary pressures and rising cost of living, have affected consumer behaviour.

As a result, the Group recorded a lower operating profit of RM416 million as compared with RM512 million 
last year. For the FYE 2024, the Group reported a loss before tax of RM72 million, which included impairment 
losses on assets totalling RM194 million.

As at 31 December 2024, the Group’s total assets decreased by 2% to RM8,318 million which included the 
currency translation effects from the weakening of the Renminbi, as well as impairment losses, depreciation 
and amortisation. The lower deposits, cash and bank balances of RM1,395 million was mainly due to lower 
net cash inflows generated from the Group’s operating activities. Total liabilities increased marginally by 1% 
to RM6,142 million. The Group’s borrowings rose by 5% to RM1,828 million as a result of net proceeds from 
new banking facilities. Net assets of the Group stood at RM1,281 million or RM1.11 per share (31.12.2023: 
RM1,435 million or RM1.25 per share).

REVIEW OF OPERATIONS

Malaysia

Financial year ended 31 December

	 2024 	 2023

Number of department stores
Revenue (RM Million)

Segment profit (RM Million)

	 37
	 745
	 171

	 37

	 769

	 191

For the FYE 2024, the Group’s retailing operations in Malaysia faced a challenging environment, largely 
driven by cautious and selective discretionary spending by consumers due to inflationary pressures and rising 
cost of living. Furthermore, the closure of two department stores in the previous financial year had led to 
reduced contribution from our store network, resulting in lower revenue and operating profit of RM745 million 
and RM171 million respectively for the financial year under review.

The Group operates 37 Parkson department stores in Malaysia as at 31 December 2024. Despite the 
prevailing economic environment, the Group remains committed to exploring growth opportunities, including 
the expansion of its store network, while investing in stores renovation to enhance the overall shopping 
experience for its customers. The relaunch of Parkson Sunway Carnival in Penang with a new and revitalised 
look and ambience during the year is expected to enliven and attract more visitors to the area.

The Group continues to navigate the ongoing challenges posed by inflationary pressures and rising cost of 
living, both of which are affecting consumers’ sentiments and spending power. To address these challenges, 
the Group remains focused on executing its strategies to improve gross margins and sales productivity and 
at the same time, will continue to rationalise its operations, enhance store productivity, improve operational 
efficiencies, and manage costs in order to strengthen and sustain its performance.
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China

Financial year ended 31 December

	 2024 	 2023

Number of department stores
Revenue (RM Million)

Segment profit (RM Million)

	 41
	 1,950
	 205

	 43

	 2,278

	 317

For the FYE 2024, Parkson China recorded a lower revenue of RM1,950 million compared with RM2,278 million 
a year ago, as consumers became more cautious with their spending. Operating profit decreased to RM205 million, 
compared with RM317 million in the previous year.

During the FYE 2024, Parkson China opened two Parkson supermarkets, namely Mianyang Guanhua 
Supermarket and Kunming Nanya Supermarket, in efforts to expand its business scope. Plans are in the 
pipeline to open new stores in Datong City and Mianyang City, where the Group has established itself, 
in order to serve a broader range of customers. In 2024, Parkson China made the strategic decision to 
close one department store each in Lanzhou City and Suzhou City as part of its ongoing evaluation of the 
performance and viability of its existing stores. As at 31 December 2024, the Group has a network coverage 
of 41 department stores in 27 cities across China.

Looking ahead, amid the growing diversity in consumer demands and the increasing competition in the retail 
industry in China, the Group remains focused on its core business and operational innovation to stay agile 
and competitive in a rapidly changing market. Additionally, the Group is actively seeking strategic business 
expansion to seize growth opportunities in markets where the Group has established presence.

Others

Financial year ended 31 December

	 2024 	 2023

Revenue (RM Million)

Segment profit (RM Million)
	 110
	 40

	 75

	 4

Results of this Division were mainly derived from the consumer financing business, operation of F&B business 
and investment holding. For the FYE 2024, the Group’s consumer financing business continued to show 
improvements in both revenue and operating profit whilst the bakery operation experienced an increase in 
visitor traffic compared to the previous year. Segment profit for the FYE 2024 included foreign exchange gain 
of RM3 million (FYE 2023: Included foreign exchange loss of RM10 million), primarily related to the Group’s 
borrowings that were denominated in the United States Dollar.

Parkson Credit, the Group’s consumer financing arm, has established itself as one of the leading motorcycle 
financiers in Malaysia as it celebrated its 10th anniversary in November 2024. Specialising in providing credit 
financial services such as purchasing products via instalment payments to customers through its financial 
technology platform, the operations posted a revenue of approximately RM100 million with an operating 
profit of RM60 million. Parkson Credit remains committed to maintaining stringent credit controls over 
underperforming/non-performing loan receivables while expanding its market presence in response to 
the increasing demand for its financing services. The successful launch of its RM1.0 billion asset-backed 
Islamic medium term note programme in December 2024 marks a significant milestone, paving the way for 
accelerated business expansion.

Visitor traffic at our Hogan bakery outlets showed positive growth during the financial year under review. The 
Group continues to prioritise its efforts to further enhance the productivity of the outlets.
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SUSTAINABILITY STATEMENT

Parkson Holdings Berhad (“Company”) is pleased to present its Sustainability Statement which provides an 
overview of its Economic, Environmental and Social (“EES”) practices for financial year ended 31 December 
2024 (“FY2024”).

The Company is an investment holding company with stakes in Parkson Retail Asia Limited (“PRA”) and 
Parkson Retail Group Limited (“PGRL”), listed on the Singapore Exchange Securities Trading Limited and 
The Stock Exchange of Hong Kong Limited respectively. Its subsidiaries are involved in retail business, 
operation of department stores, and food and beverage (“F&B”) businesses, investment holding, property 
management, property development and project management, provision of consultancy and/or management 
services, wholesale and retail of cosmetic and related products, distribution and retailing of fashionable 
goods, provision of money lending and credit services, and intellectual property holding.

PRA operates 37 Parkson department stores in Malaysia. PRGL, one of the premier retail operators in the 
People’s Republic of China (“PRC”) operates and manages 41 department stores (including “Parkson 
Beauty” concept stores and Parkson Newcore City Malls), 1 Lion Mall, supermarkets, fashion, and F&B outlets 
in 27 major cities in the PRC and Laos. PRGL is also involved in the consumer financing business through 
Parkson Credit Sdn Bhd (“Parkson Credit”) which provides the convenience of purchasing motorcycles and 
household appliances via easy instalment payment.

BASIS OF SCOPE

This Sustainability Statement covers the Company’s operations in Malaysia namely Parkson department 
stores, Parkson Branding and Innovation division, Parkson Credit and Hogan Bakery.

REPORTING FRAMEWORK AND STANDARDS

We have taken steps to incorporate standard disclosures in accordance to the Global Reporting Initiative (“GRI”) 
Standards and Bursa Malaysia Securities Berhad’s (“Bursa Malaysia”) Main Market Listing Requirements 
(“Listing Requirements”) with reference to its Sustainability Reporting Guidelines. The standard disclosures 
are also aligned with the United Nations Sustainable Development Goals (“UNSDGs”).

The Company is working to adopt the recommendations of the IFRS Sustainability Disclosures Standards 
and the National Sustainability Reporting Framework (“NSRF”), and will continue to improve its disclosures to 
align with best practice reporting standards.

AVAILABILITY AND FEEDBACK

The Sustainability Statement is available on the Company’s website at www.lion.com.my/parkson and Lion 
Group’s website at www.lion.com.my as part of the Company’s FY2024 Annual Report. We welcome our 
stakeholders to share their feedback regarding this Statement and the topics discussed. 

APPROACH TO SUSTAINABILITY

Our sustainability approach is guided by Lion Group’s mission “We are committed to make Lion Group a 
caring organisation and be recognised for excellence in quality, growth and profitability”, of which the Group 
Company is a member.

We have adopted a holistic sustainability approach across our business operations and functions. The strategic 
direction guided by the Board of Directors, with the Head of Company/Business taking on the executive role 
for effective and efficient implementation, and driven via collaboration amongst various Departments and 
Business Units across the Company.
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SUSTAINABILITY STRUCTURE

Board of Directors

Management Sustainability Committee (MSC)

Sustainability Working Committee (SWC)

The Board of Directors has oversight of the Group’s strategic direction on sustainability.

The MSC is chaired by the Head of Company/Business, and assists the Board with strategic direction of 
sustainability matters. The MSC is responsible for steering, coordinating and ensuring the effective and 
efficient implementation of the sustainability framework.

The SWC comprises members from middle management across our operations and is responsible for the 
day-to-day implementation of the sustainability strategies and plans.

GOVERNANCE

The Company complies with all relevant corporate governance laws and regulations and follows best practices. 
By upholding high standards of corporate governance, we aim to ensure long-term success, competitiveness, 
and sustainability. Details can be found in our Corporate Governance Overview Statement and Statement on 
Risk Management and Internal Control on pages 13 to 31 of this Annual Report.

STAKEHOLDERS ENGAGEMENT

Engaging with stakeholders is crucial to understanding their expectations. We value their feedback, 
assessments, and insights as essential to shaping our sustainability strategies and initiatives. Through regular 
formal and informal engagements, we continuously refine our approach. These interactions help us identify 
key issues, uncover opportunities, and manage risks, enabling us to respond effectively to stakeholder needs.

Key Stakeholders Area of Interest Engagement Platforms Our Response

Employees •	 Health, safety
	 and 	well-being
•	 Learning and
	 development
•	 Respect and
	 recognition
•	 Job satisfaction
•	 Pay and benefits

Ongoing
•	 Meetings
•	 Training programmes
•	 Internal newsletter
•	 New employee induction
	 programme
•	 Staff gatherings and other
	 engagement channels

Quarterly
•	 Internal newsletter

Annually
•	 Performance appraisals

•	 Training and upskilling
	 opportunities for
	 professional and
	 personal development
•	 Merit-based
	 evaluation and career
	 growth pathways
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STAKEHOLDERS ENGAGEMENT (continued)

Key Stakeholders Area of Interest Engagement Platforms Our Response

Customers •	 Price promotion
•	 Convenience
	 and 	experience
•	 Engaging,
	 knowledgeable
	 personnel
•	 Responsible
	 financing

Ongoing
•	 Face-to-face interaction
	 through service channels
•	 Communication through
	 Marketing Department,
	 Customer  Service
	 Department and
	 Corporate
	 Communications
	 Department
•	 Feedback through
	 website, email, social
	 media platform
•	 Sales, promotions, road
	 shows and related events
•	 In-store information

•	 Offer comprehensive
	 range of products
	 that meet customers’
	 requirements 
•	 Ethical and
	 professional business
	 practice

Shareholders and
Investors

•	 Good
	 governance
•	 Sustainable
	 business growth
•	 Disclosure and
	 transparency

As Needed
•	 Investor relations channel
	 and meetings

Quarterly
•	 Financial reports and
	 announcements

Annually
•	 Annual General Meeting
•	 Annual Report

•	 Timely updates
	 on the Company’s
	 announcements
•	 Uphold good
	 governance practices
	 across the business
	 units and supply chain

Local Communities •	 Responsible
	 corporate citizen
•	 Support for
	 social causes
•	 Creation of job
	 opportunities

Ongoing
•	 Activities and
	 sponsorships organised
	 by the Company and
	 Lion-Parkson Foundation

As Needed
•	 Job vacancies
	 advertisement

•	 Support community
	 initiatives/
	 programmes through
	 contributions and
	 other forms of
	 assistance

Media •	 Response to
	 media enquiries
	 and requests
	 for interviews
•	 Long term
	 engagement

As Needed
•	 Media releases, media
	 statements and interviews
•	 Advertisements
•	 Media invitations and
	 sponsorships

•	 Transparency in
	 communications
•	 Timely and accurate
	 information on
	 corporate, industry,
	 and business
	 developments

Industry
Associations

•	 Support for
	 mutual interests

As Needed
•	 Meetings and events

•	 Participate in
	 meetings/discussions
	 and/or events
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MEMBERSHIP AND ASSOCIATIONS

•	 Parkson is a member of the Malaysia Retailers Association (“MRA”), Malaysia Retail Chain Association 
(“MRCA”) as well as  the Intercontinental Group of Department Stores (“IGDS”)

•	 Parkson Credit is a member of Credit Sale Companies Association and International Chamber Of 
Commerce (“ICC”) Malaysia

AWARDS

•	 Parkson received the ‘Certificate of Merit’ for the MRA Best Marketing Campaign 2024 in recognition 
of its “Think Green, Act Green” campaign, highlighting its commitment to sustainability and innovative 
event marketing.

•	 The Parkson Transformation Team was recognised by IGDS as one of the “World’s Best Teams 
2023” (Top 10) for its innovative approach in creating a productive, efficient, and sustainable working 
environment.

 
MATERIAL MATTERS

Our materiality matters are validated by our various divisions, combined into a consolidated matrix of issues 
relating to the activities of the Company. In identifying matters material to the Company, we were guided by 
GRI and the Listing Requirements.

The Company conducts its materiality assessment every three years and undertakes an annual review of 
the identified material matters. This process ensures that the Company remains aligned with the evolving 
expectations of stakeholders, regulatory requirements, and industry trends, while maintaining a proactive 
approach to sustainability and corporate responsibility.

Economic Environmental Social

•	 Economic Performance
•	 Fair & Ethical Operating
	 Practice
•	 Product/Service Excellence
•	 Anti-Corruption
•	 Cyber Security/Data
	 Protection
•	 Supply Chain Management

•	 Energy Efficiency
•	 Waste & Water Management

•	 Employee Well-being
•	 Health & Safety
•	 Capacity Building
•	 Diversity & Equal
	 Opportunities
•	 Labour Practices & Standards
•	 Community Relations/CSR
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MATERIALITY MATRIX

Indicators :

Economic Environment Social
 

CONTRIBUTION TO UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS (“UNSDGS”)

We are committed to supporting the UNSDGs and the following outlines our efforts during the year under 
review:

UNSDGs Description Our Approach

Goal 1: No Poverty
End poverty in all its forms anywhere

•	 Provide financial aid for medical
	 treatment to the most vulnerable
	 segments of society
•	 Collaborate with other bodies and Non-
	 Governmental Organisations (“NGOs”)
	 to extend our reach and ensure help is
	 targeted to those most in need

Goal 3: Good Health and Well-being
Ensure healthy lives and promote
well- being for all at all ages

•	 Prioritise health and safety in our
	 business operations by adopting rigid
	 safety standards and systems, provide
	 continuous safety training to protect our
	 employees, sub-contractors and the
	 general public
•	 Promote healthy lifestyles and work-life
	 balance by organising programmes that
	 focus on our employees’ physical and
	 mental well-being
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CONTRIBUTION TO UNITED NATIONS SUSTAINABLE DEVELOPMENT GOALS (“UNSDGS”) (continued)

UNSDGs Description Our Approach

Goal 4: Quality Education
Ensure inclusive and equitable quality
education and promote lifelong
learning opportunities for all

•	 Provide scholarships to undergraduates
	 pursuing their first degree locally
•	 Promote employee development
	 programme

Goal 5: Gender Equality
Ensure full participation in leadership
and decision-making

•	 Acknowledge women’s contribution in
	 the industry and committed to promoting
	 the advancement of women, especially
	 in fields related to steel manufacturing,
	 engineering and construction
•	 Ensure women’s effective representation
	 and equal opportunities for leadership
	 at all levels of decision-making across
	 business activities

Goal 8: Decent Work and Economic
Growth
Promote sustained, inclusive and
sustainable economic growth, full and
productive employment and decent
work for all

•	 Provide competitive remuneration
	 packages to our employees, and training 
	 opportunities for career growth and
	 development
•	 Promote a safe and secure working
	 environment for all workers, including
	 contractors and foreign labour
•	 Stand firm against any form of forced
	 labour, modern slavery and child labour

Goal 12: Responsible Production and
Consumption
Substantially reduce waste generation

•	 Encourage 3R (reduce, reuse, recycle)
	 activities to reduce waste generation

Goal 13: Climate Action
Take urgent action to combat climate
change and its impacts

•	 Compliance with all applicable statutory
	 and regulatory requirements.

Goal 16: Peace, Justice and Strong
Institutions
Promote peaceful and inclusive
societies for sustainable development,
provide access to justice for all and
build effective, accountable and
inclusive institutions at all levels

•	 Support fair and equitable workplace
•	 Ensure a strong ethics and compliance
	 culture 
•	 Zero tolerance towards bribery and
	 corruption, as articulated in our
	 Anti-Bribery and Corruption Policy
•	 Whistleblower Policy

Goal 17: Partnership for the Goals
Encourage and promote effective
partnerships, building on the
experience and resourcing strategies
of partnerships

•	 Collaborate with regulators, industry
	 players and community development
	 programme partners
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KEY SUSTAINABILITY MATTERS

ECONOMIC

Ensuring economic sustainability remains a key priority for achieving long-term business success. Our 
commitment lies in upholding ethical and responsible marketplace practices through transparent business 
conduct, operating our business with integrity, and a commitment to excellence. These principles not only 
enhance our competitiveness but also foster long-term relationships with our stakeholders.

•	 Economic Performance

We are dedicated to creating meaningful employment opportunities and supporting economic development. 
Through the jobs generated within our operations and related industries, along with the taxes we contribute, 
we play a vital role in driving positive and significant impacts on the broader economy.

RM’000 2023 2024
Revenue 	 3,125,907 2,805,074
Profit/(loss) after tax 28,928 (127,189)
Net loss attributable to owners of the parent (19,186) (102,028)

Note: Further information on Economic Performance can be found in the 5 Years Group Financial Highlights 
on page 43 and Financial Statements section of the 2024 Annual Report.

•	 Products/Service Excellence

Delivering quality is important in maintaining credibility and customer trust, which are necessary in the highly 
competitive retail industry. Parkson being a true-blue Malaysian brand and household name for over 30 years 
has a responsibility to its customers to ensure that all merchandise carried by its stores fulfil customers’ 
expectations. Hence, Parkson places high priority on the quality of the products offered to its customers and 
ensures that its suppliers share the same philosophy.

Our F&B business adheres strictly to the Standard Operating Procedures (SOPs) laid down by our brand’s 
Principal which have very stringent food safety policies.

In conducting its business operations, Parkson Credit adopts responsible financing best practices and is 
committed to provide affordable and quality financial services in line with its corporate values and within the 
regulatory framework.

•	 Fair & Ethical Operating Practice

We believe that conducting business responsibly means going beyond mere compliance with laws and 
regulations. Our commitment is to uphold high ethical standards that exceed societal expectations, ensuring 
fairness and equity in all endeavours. By offering products and services that meet customer expectations, we 
demonstrate a fair and responsible approach that balances the interests of both customers and our business.

Building trust with stakeholders, including shareholders, investors, customers, suppliers, local communities, 
and employees, is essential to our success. We pledge to disclose diverse information transparently to promote 
clear understanding of our business and corporate activities. We uphold fair competition practices, ensuring 
non-favouritism in our dealings with public authorities and providing suppliers with equal opportunities to 
compete based on the overall value they bring to the Company.

In our commitment to fair marketing practices, we prioritise clear and transparent communication with 
customers. As a financial service provider, Parkson Credit ensures that consumers receive fair contract 
terms, reflecting our dedication to responsible business conduct.
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•	 Anti-Corruption

The Company is committed to promoting a culture of integrity through awareness campaigns and regular 
communications. We require all employees to comply with our Anti-Bribery and Corruption Policy (“ABC 
Policy”), ensuring that our business is conducted ethically, responsibly, and transparently. Directors and 
employees are also required to complete  an annual e-declaration on Conflict of Interest and acknowledge 
their understanding of the ABC Policy  to confirm compliance.

We encourage all stakeholders to report any suspected wrongdoings which may involve or concern our 
directors, management, employees, or actions that could affect our performance, relations with other 
stakeholders, assets, or reputation. Whistleblowers will be assured of confidentiality, with their identity 
protected unless disclosure is required by law.

Corruption-related Training

In FY2024, only 25.12% of employees completed the necessary anti-corruption training, compared to 75.95% 
in FY2023.  This significant decline in attendance rates highlights the need for the Company to take proactive 
measures to ensure all employees prioritise and complete the anti-corruption training.

To improve participation, the Company is exploring online training, strengthening compliance tracking, and 
enhancing engagement efforts such as targeted reminders and interactive training sessions. These measures 
will reinforce its commitment to anti-corruption compliance and ensure all employees fulfill their training 
obligations. 

Operations Assessed for Corruption-related Risks

In FY2024, we conducted corruption risk assessments across all our operations, with 100% of them 
undergoing the evaluation.

Corruption Incidents

As of 31 December 2024, we recorded zero incidents of corruption across our business operations.

Percentage (%) 2023 2024
Corruption Related Training
- Executive
- Non-Executive

82.31
73.52

32.87
22.08

Operations Assessed for Corruption-related Risks 100 100
Corruption Incidents ZERO ZERO

•	 Cyber Security/Data Protection

We are committed to maintaining the confidentiality and security of customers’ and stakeholders’ information 
in compliance with the Personal Data Protection Act 2010. Information regarding our vendors, suppliers, and 
customers is handled with strict privacy and confidentiality at all times.

We actively educate our employees on data protection and privacy through knowledge-sharing initiatives, 
including brief learning emails and articles in our corporate newsletter. These cover essential topics such as 
information security fundamentals, online scams, cyber espionage, malware, and ransomware. Our primary 
goal is to raise awareness about the importance of protecting sensitive information, thereby reducing potential 
threats and security breaches that could impact the organisation.
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During this reporting period, there were no substantiated complaints of breaches in customer privacy or loss 
of customer data. We will continue to protect our customers’ data privacy across all operations.

2023 2024
Substantiated Complains Concerning
Breaches In Customer Privacy Or Data Loss ZERO ZERO

•	 Supply Chain Management

Our procurement department is dedicated to ensuring responsible procurement practices, reinforced by the 
requirement for all active registered vendors to periodically acknowledge their commitment to our Vendor 
Code of Conduct. Vendor qualifications and credentials are thoroughly vetted before being added to our list of 
approved suppliers. From the supplier selection process onward, we incorporate sustainability considerations, 
such as fair labour practices and safety requirements.

To maintain transparency and accountability, we conduct audits and continuously improve our procurement 
processes and policies, including reassessment of procurement contracts. We also prioritise sourcing 
products and services locally whenever feasible, recognising its advantages such as cost efficiency, timely 
delivery, lower carbon emissions, and support for the local economy.

Local Suppliers

In FY2024, we remained committed to prioritising local sourcing, with 99.67% of our procurement expenditure 
directed towards supporting local suppliers. The increase in spending highlights our dedication to sourcing 
locally, ensuring cost efficiency, reducing our environmental impact, and fostering the growth of local 
businesses. As we continue to evaluate and evolve our procurement practices, we aim to sustain and expand 
these efforts, driving even greater sustainability and economic impact.

2023 2024
Spending on Local Suppliers (%) 98.03 99.67

•	 Customer Satisfaction

Customer support and loyalty are critical to the success of our business. Therefore, we prioritise placing 
customers at the forefront of everything we do, striving to provide safe, ethically sourced quality products as 
well as premium, value-added services.

To uphold these standards, we incorporate product knowledge and service skills training into our routine 
programmes, ensuring employees deliver exceptional service to our customers.

Parkson fosters long-lasting relationships with its customers through various initiatives, including engagement 
and sharing sessions, as well as loyalty programs designed for Parkson Card and BonusLink members, and 
in-store shoppers.

Recognising the importance of customer interaction, we prioritise engagement through multiple feedback 
channels to continuously enhance our service quality and customer satisfaction. Our diverse touchpoints 
include customer care desks, phone support, social media platforms such as Facebook and WhatsApp, email, 
and messaging applications to our Customer Service Department. These avenues ensure that customers can 
share their feedback or lodge complaints with ease, reinforcing our commitment to delivering exceptional 
customer experiences.
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•	 Parkson Card Loyalty Programme

Our Parkson Card loyalty programme enables us to craft targeted promotions and events tailored to the 
preferences of our members. This program is further enhanced by its cross-border acceptance in countries 
where Parkson operates, offering members seamless benefits wherever they shop within our network.

Supported by a diverse range of merchant partners, the Parkson Card provides exclusive discounts ranging 
from 5% to 6%, depending on membership tiers. These cross-border privileges underscore our commitment 
to delivering value and convenience to our members. As at 31 December 2024, we have a total of 2.33 million 
Parkson Card members.

2023 2024
Parkson Card Members 2.29 million 2.33 million

ENVIRONMENTAL

The Company is committed to sustainable development, striving to minimise environmental impact through 
proactive measures and adherence to the 3R principles: Reduce, Reuse, and Recycle. Employees are 
encouraged to adopt ‘Responsible Consumption’ by using materials, energy, and resources sustainably. 
Initiatives include reducing energy and water usage, minimising paper consumption with recycled materials, 
and limiting single-use plastics.
 
Climate Action and Environmental Goals

Aligned with the Malaysian Government’s commitment to addressing climate change and achieving Net Zero 
greenhouse gas (GHG) emissions by 2050, the Company has set interim reduction targets, and will revise 
these targets in accordance with the relevant standard.

Area Target Plan
1 GHG

Emissions 
Achieve a reduction in GHG emissions
intensity and total emissions annually.

•	 Collaborate with suppliers/vendors to
	 reduce emissions in transportation.
•	 Improve fleet efficiencies and optimise
	 route.

2 Energy
Consumption

Decrease energy consumption to
improve operational efficiency.
•	 Lower energy consumption annually.
•	 Reduce energy consumption by 15%
	 from the FY2024 baseline by 2030.
•	 Reduce by 50% from the FY2024
	 baseline by 2050.

•	 Retrofit stores and offices with
	 energy-efficient lighting.
•	 Deploy smart energy management
	 systems in new or remodelled stores,
	 and in all operations.
•	 Promote employee energy-saving
	 initiatives.

3 Waste
Reduction

Reduce waste sent to landfill annually. •	 Implement circular economy practices.
•	 Reduce, reuse and recycle packaging.
•	 Collaborate with local municipalities
	 or recycling organisations for waste
	 diversion.
•	 Instill the 3R culture amongst
	 employees to minimise waste.

4 Water
Conservation

Reduce water consumption to conserve
resources.
•	 Reduce water consumption annually.
•	 Reduce water consumption by 15%
	 from the FY2024 baseline by 2030.
•	 Achieve a 50% reduction by 2050.

•	 Optimise and evaluate water use
	 system.
•	 Promote water saving habits among
	 employees.
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•	 Energy Efficiency

We prioritise energy conservation across all aspects of our operations, embedding energy-saving practices 
into our workplace culture. Employees are encouraged to adopt simple yet effective habits, such as switching 
off lights, air conditioners, and office equipment when not in use, and promote use of natural daylight where 
possible, such as having windows and skylights.

To align with the energy conservation objective, almost 80% of the lightings in our Parkson stores have 
been converted to light emitting diode (“LED”) lights. Compared with conventional lights, LED lights could 
contribute 35% to 45% savings in energy consumption.

In addition to installation of LED lights, other energy conservation initiatives undertaken by Parkson include 
optimising the usage of high energy consumption store equipment (such as auto start/stop elevators and 
air conditioners) and switching on escalators/air conditioners closer to the commencement of our stores’ 
operating hours. We will collaborate with mall operators on adopting green energy in our stores.

For FY2024, an increase of 5.48% in total energy consumption was recorded compared to FY2023.

2023 2024
Total Energy Consumption (Megawatts) 43,257.85 45,626.47

•	 Water and Waste Management

While the Company’s operations do not involve significant water usage, we recognise water as a precious 
resource and encourage employees to use it responsibly.
 
In our department stores, the primary waste streams include cardboard, paper, and plastic, while our offices 
predominantly generate paper waste. We are dedicated to recycling these materials to minimise landfill 
contributions. As we continue to embrace digitalisation, our reliance on paper has decreased significantly, 
aligning with our efforts to adopt sustainable practices for a better future.

Our F&B operation uses eco-friendly, minimalist packaging made from natural materials that are biodegradable 
and compostable, helping to reduce our environmental footprint.

It’s important to note that, as tenants in shopping malls and office buildings, water and waste management 
responsibilities fall on the landlord. However, we regularly promote water conservation to employees through 
awareness reminders, and encouraging them to reduce water usage and report leaks promptly. 

For FY2024, the total water consumed has increased approximately 6%, highlighting the need for enhanced 
conservation efforts.

Water Management 2023 2024
Total  Water Consumed (Megalitres) 130.74 138.58
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•	 Promoting Green and Environment-Friendly Products and Initiatives

While maintaining high-quality service, we also strive to provide a green and low-carbon shopping and dining 
experience for our customers. We continuously explore eco-friendly alternatives in our daily operations, such 
as implementing energy-efficient products and processes, along with adopting 5S and 3R management 
techniques.

In line with Parkson’s ‘Think Green, Act Green’ initiative, the distribution of bags has been discontinued, and 
customers are encouraged to bring their own reusable shopping bags. To further promote sustainability, 
Parkson has set up Reusable Bag Community Stations in select stores, allowing shoppers to donate spare 
reusable bags for others to use, fostering a shared commitment to eco-conscious living.

Additionally, Parkson has organised events to educate employees about the importance of the 3R principles, 
demonstrating its dedication to environmental sustainability.

SOCIAL

We recognise the importance of social inclusion as it influences our lifestyles and professional endeavours. 
With a commitment to contribute to the betterment of society, our aim is to cultivate a positive social impact 
that can truly make a meaningful difference.

•	 Employee Well-being

The Company is dedicated to creating a workplace where employees feel valued, secure, and empowered to 
express themselves. By emphasising engagement and open communication, we foster a positive, productive, 
and inclusive environment. 

To enhance employee engagement, we organise various initiatives such as town-halls, “lunch & learn” 
sessions, festive open houses, and sports and recreational activities. These efforts address both professional 
and social needs, promoting a healthy work-life balance, which is key to attracting and retaining talent.

Additionally, the Company provides employees with the option of Flexible Work Arrangements tailored to the 
roles and requirements of their jobs. These arrangements empower employees to choose between hybrid 
work models or flexible work hours, allowing them to better balance their professional and personal needs 
while maintaining productivity and efficiency. 

•	 Labour Practices and Standards 

The Company is committed to fostering a productive, safe, and harassment-free workplace, enforcing a zero-
tolerance policy toward inappropriate behaviour, including sexual harassment. The Anti-Sexual Harassment 
Policy and educational posters promote awareness, while the Whistleblower Policy provides a confidential 
channel for reporting misconduct. The Company is equally committed to ethical labour practices, strictly 
prohibiting any form of involuntary, forced, or child labour - a standard that extends to our suppliers and 
business associates. 

In FY2024, no incidents of discrimination, harassment, or violations of labour laws or workers’ rights were 
reported, reflecting the Company’s dedication to compliance and employee well-being.

2023 2024
Substantiated Complaints Concerning
Human Rights Violation ZERO ZERO
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•	 Health & Safety

The health and safety of our employees and customers are vital to our businesses, hence the Company 
subscribes to the safety, health and environmental regulations with a systematic approach reinforced by 
constant training and monitoring to ensure the safety and well-being of our employees and customers.

In compliance with legal requirements such as the Occupational Safety and Health Act and related regulations 
and guidelines, the Company has in place a Safety and Health Policy and Guidelines for our department 
stores,  F&B outlets and business premises to ensure a safe and comfortable environment for everyone.

Compliance with the safe work practices stated in these guidelines is the primary responsibility of all employees, 
consignors and their promoters, contractors and consultants performing their duties at our premises. Safety 
campaigns are held to remind and refresh the staff on safety awareness and related issues with training 
conducted for staff on the use of fire extinguishers, first aid i.e. CPR and injury management, and evacuation 
procedures.

Health and Safety Training

In FY2024, the number of employees trained on health and safety standards declined by 27.31% due to limited 
training session capacity, scheduling conflicts with shift-based staff, and increased operational demands that 
restricted employee availability. Additionally, overlapping training priorities and resource constraints may have 
contributed to the decrease in participation. Nevertheless, the Company will continue its efforts to foster a 
safer workplace culture and improve employee well-being.

2023 2024
Number of Employees Trained on
Health And Safety Standards 2,142 1,557

Among the training conducted were:

•	 Basic Occupational
	 First Aid, CPR And AED
•	 Essential Fire Fighting

•	 Occupational Safety And Health
	 Training
•	 Bengkel OSH Coordinator
	 (OSH - C)

•	 OSH Conference 2024 - Moving
	 Towards A Sustainable OSH
	 Self-Regulation

Work-Related Injuries

Workplace safety remains our highest priority. In FY2024, our LTI percentage remained exceptionally low at 
0.0002%, and the LTI rate improved to 0.04, down from 0.05 in FY2023. While any injury is one too many, 
each incident reinforces our commitment to continuous improvement. We remain focused to strengthening 
safety protocols and preventive measures to ensure a safe and healthy work environment for everyone.

2023 2024
Total Hours Worked 4,206,188 15,260,000
Number of Fatalities ZERO ZERO

Number of Lost Time Injuries 1 3
Lost Time Incident (LTI)  Percentage 0.00002% 0.00002%
LTI Rate * 0.05 0.04

*  LTI Rate = (Number of Lost Time Injuries / Total Hours Worked x 200,000)
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•	 Capacity Building

The Company prioritises talent development to cultivate future leaders and strengthen its talent pipeline. 
Employees are offered learning and development opportunities tailored to their technical, functional, and 
behavioral competencies, aligning with job requirements and career aspirations. 

Training is delivered through on-the-job learning, formal classes, online platforms, and continuing education. 
The Company encourages employees to pursue upskilling courses and obtain skill certifications, enabling 
broader job coverage and fostering professional growth.

In FY2024, training hours for executive and non-executive staff decreased by 2.28% and 55.94% respectively. 
This reduction reflects a strategic shift towards on-the-job learning and the introduction of shorter, more 
focused training sessions. These changes have enhanced learning efficiency while maintaining the Company’s 
commitment to employee development.

Total Hours of Training by Employee Category

Category/Hours 2023 2024 
Executive 16,515 16,138
Non-executive 42,316 18,644

In FY2024, among the training and development programmes conducted both physically and/or online are 
as follows:

•	 Building Self Confidence
	 - Converse To Connect

•	 National Anti-Corruption
	 Summit

•	 National Human Capital
	 Conference & Exhibition

•	 Corporate Governance •	 Customer Service Training •	 Team Building For Excellence
•	 MRA Retail Conference 2024
	 - Retail Paradox

•	 Scaminar - Understanding
	 The  Art Of Deception

•	 Transform 2025 : Empower, 
	 Evolve, Excel In The New
	 Age Of AI

•	 Socso Workshop : Return To
	 Work

•	 Pop Card - Enhancement
	 And Guideline 2024

•	 Managing Difficult Behaviours
	 In Team

•	 Enterprise Risk Management •	 7 Days Basic Cashiering
	 Training

•	 ESG Awareness For
	 Employees 

•	 Taxpod Masterclass •	 Pengendalian Siasatan
	 Dalam

•	 Stand Up And Speak

•	 Vuca For Manager - Strong
	 Business And Strategic
	 Management Skills

•	 Turning Tough Into Triumph:
	 Strategic Planning For
	 Malaysia’s 2025 Fiscal Shift

•	 Influencing And Negotiation
	 Skills For Accounting And
	 Finance Professionals

•	 Elevate Workplace Wellness •	 Retail Overview •	 Store Display 101
•	 Parkson Service Standard •	 Product Knowledge Training •	 Sustainability Reporting

•	 Diversity & Equal Opportunities

The Company’s workforce reflects Malaysia’s multi-cultural and multi-ethnic diversity, encompassing a wide 
range of demographic segments and social backgrounds across all levels of the organization. We uphold 
a strict non-discrimination policy, ensuring equal opportunities regardless of race, gender, age, religion, or 
nationality, and maintain a zero-tolerance stance on workplace harassment.
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The representation of females on the Board of Directors (“Board”) at 16.77% illustrates the Company’s 
dedication to fostering diversity and inclusion in top leadership positions, while 83.33% of Board members 
are aged 50 and above. At the employee level, 63.20% of our workforce is female, and 36.80% is male, 
reflecting the nature of our core business in fashion and beauty, particularly within department stores. Our 
team maintains a balanced age distribution, with 45.96% of employees aged 30-50, and 36.40% of this group 
holding executive positions.

We also employ part-time staff, including students and retirees, who are compensated hourly under part-
time regulations, as well as temporary staff receiving monthly wages. Additionally, indirect staff, managed by 
vendors, contribute to our operations on-site.

Due to the demanding nature of the retail industry where long working hours contribute to higher turnover, we 
continuously implement strategies to attract and retain talent, ensuring operational stability and efficiency. In 
FY2024, total employee turnover remained relatively unchanged among executives at 70, while non-executive 
turnover declined from 1,107 in FY2023 to 920. This decrease may reflect improved retention strategies, 
enhanced workplace engagement, and expanded career development opportunities.
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Employees Category (%)
2023 2024

Indirect (vendors) 66.97 66.24
Part-time/Temporary 2.39 2.78
Permanent 30.64 30.98

Age Group by Employee Category (%)
2023 2024

<30 30 – 50 >50 <30 30 – 50 >50
Executive 15.26 59.77 24.97 13.40 59.53 27.07
Non-executive 53.28 39.77 6.95 52.27 40.66 7.07

Total Turnover by Employee Category
2023 2024

Executive 69 70
Non-executive 1,107 920

•	 Community Relations/Corporate Social Responsibility (“CSR”)

In keeping with our philosophy of giving back to the community, the Company focuses on helping to uplift the 
community via Lion-Parkson Foundation (the “Foundation”) established in 1990 by Lion Group of Companies, 
of which the Company is a member. The Company is also supporting the local community wherein it operates 
by participating in charity programmes and fundraising drives to assist those in need.

Empowerment through Education

We believe that Empowerment through Education is the key to sustainable development, as education 
serves as a catalyst for positive, long term change. Each year, the Foundation awards scholarships to 
undergraduates at local universities, providing them not only financial support but also training in essential 
soft skills such as problem-solving, communication and teamwork. Scholars are also offered internships at 
Lion Group companies, allowing them to gain invaluable work experience and prepare for their future careers,
 
In FY2024, the Foundation disbursed scholarships amounting to RM375,000 to 39 undergraduates pursuing  
their bachelor’s degree in local institutions of higher learning.

Expansion of Home for Special Children

As part of its ongoing support for vulnerable communities, the Foundation completed and officially handed 
over the expansion of the Home for Handicapped & Mentally Disabled Children in Banting, Selangor which 
includes an old folks home to the operator, Persatuan Penjagaan Kanak-Kanak Terencat Akal Negeri Selangor, 
on 23 January 2024.
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Medical Assistance for the Less Fortunate

The Foundation is also dedicated to providing medical assistance to individuals in need, regardless of their 
race or religion. This includes financial support for those suffering from critical illnesses who require medical 
treatment, surgeries, as well as the purchase of necessary medical equipment and medications.

In FY2024, approximately RM304,803 was disbursed to 38 individuals for medical treatment, which included 
sponsorships for surgeries, equipment, and medications. The Foundation also made contributions to the 
following causes:

No Organisation Amount (RM) Purpose No of beneficiaries
1 Cataract Surgery Centre,

Hospital Selayang
20,000 Donation to B40 group needing

cataract operation
86

2 Home for Handicapped
& Mentally Disabled
Children in Banting,
Selangor

20,422 Medical equipment and
medicine for Home residents

94

3 St John Ambulance of
Malaysia

228,380 Purchase of one ambulance,
fully equipped with fabrication,
medical equipment, and devices

Communities
served by the
ambulance
services

4 The Spastic Children’s
Association of Selangor
& Federal Territory

27,715 Donation of medical equipment
for physiotherapy centre

130

Other CSR Initiatives

•	 Parkson facilitates store visits and tours for students of retail and business courses from local institutes; 
providing them and stakeholders with valuable insights and hands-on retail experience.

•	 Parkson Credit :

i.	 Organised a Blood Donation Drive, in collaboration with National Blood Centre at Lion Office 
Tower and collected 72 pints of blood.

ii.	 Spent 153 man-hours planting 420 mangrove saplings at Kuala Selangor Nature Park to combat 
coastal erosion, fight climate change, and boost marine biodiversity.

Parkson Credit also donated to:

No Organisation Amount (RM) Purpose No of beneficiaries
1 Hong Leong Yamaha

Alumni (HMLYA)
2,000 Zoo Visit Charity

Programme 
@ Taiping Zoo 

Pusat Pengurusan Penjagaan
1Malaysia, Perak & Yayasan
Amanah An-Nur Maisarah,
Perak

2 Zoo Negara 1,700 4 units of stone bench Visitors to Zoo Negara
3 Lion-Parkson

Foundation
30,000 Support activities

by the
Foundation

As mentioned under CSR
section

4 Kuala Selangor Nature
Park

23,162 Planting mangrove
saplings

Public
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Indicator Measurement Unit 2023 2024

Bursa (Anti-corruption)

Bursa C1(a) Percentage of
employees who have received
training on anti-corruption by
employee category

Executive Percentage 82.31 32.87

Non-executive Percentage 73.52 22.08

Bursa C1(b) Percentage of
operations assessed for
corruption-related risks

Percentage 100.00 100.00

Bursa C1(c) Confirmed incidents
of corruption and action taken

Number 0 0

Bursa (Community/Society)

Bursa C2(a) Total amount invested
in the community where the target
beneficiaries are external to the
listed issuer

MYR 688,082.00 1,033,181.00

Bursa C2(b) Total number of
beneficiaries of the investment in
communities

Number 197 393

Bursa (Diversity)

Bursa C3(a) Percentage of
employees by gender and age
group, for each employee category

Age Group by Employee
Category

Executive Under 30 Percentage 15.26 13.40

Executive Between 30-50 Percentage 59.77 59.53

Executive Above 50 Percentage 24.97 27.07

Non-executive Under 30 Percentage 53.28 52.27

Non-executive Between 30-50 Percentage 39.77 40.66

Non-executive Above 50 Percentage 6.95 7.07

Gender Group by Employee
Category

Executive Male Percentage 39.80 39.64

Executive Female Percentage 60.20 60.36

Non-executive Male Percentage 36.16 35.69

Non-executive Female Percentage 63.84 64.31

Bursa C3(b) Percentage of
directors by gender and age group

Male Percentage 66.67 83.33

Female Percentage 33.33 16.67

Under 30 Percentage 0.00 0.00

Between 30-50 Percentage 16.67 16.67

Above 50 Percentage 83.33 83.33

Bursa (Energy management)

Bursa C4(a) Total energy
consumption

Megawatt 43,257.85 45,626.47

Bursa (Health and safety)

Bursa C5(a) Number of work-
related fatalities

Number 0 0

Bursa C5(b) Lost time incident rate
("LTIR")

Rate 0.05 * 0.04

Bursa C5(c) Number of employees
trained on health and safety
standards

Number 2,142 1,557

Bursa (Labour practices and standards)

Bursa C6(a) Total hours of training
by employee category

Executive Hours 16,515 16,138

Non-executive Hours 42,316 18,644

Bursa C6(b) Percentage of
employees that are contractors or
temporary staff

Percentage 69.36 69.02

Bursa C6(c) Total number of
employee turnover by employee
category

Executive Number 69 70

Non-executive Number 1,107 920

Bursa C6(d) Number of
substantiated complaints
concerning human rights
violations

Number 0 0

Bursa (Supply chain management)

Bursa C7(a) Proportion of
spending on local suppliers

Percentage 98.03 99.67

Internal assurance External assurance No assurance (*)Restated
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Indicator Measurement Unit 2023 2024
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Bursa (Data privacy and security)

Bursa C8(a) Number of
substantiated complaints
concerning breaches of customer
privacy and losses of customer
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Number 0 0

Bursa (Water)
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Internal assurance External assurance No assurance (*)Restated
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STATEMENT OF ASSURANCE

In strengthening the credibility of the Sustainability Statement, selected aspects/parts of this Sustainability 
Statement have been subjected to an internal review by the Company’s internal auditors and the Statement 
has been reviewed by the Company’s Audit Committee and approved by the Board.

The Materiality Matters covered are provided below:

Material Matters Subject Matter
Anti-corruption Percentage of employees who have received training on anti-corruption 

by employee category

Percentage of operations assessed for corruption-related risk
Confirmed incidents of corruption and action taken

Community/Society Total amount invested in the community where the target beneficiaries 
are external to the Company

Diversity Percentage of employees by gender and age group, for each employee 
category

Percentage of directors by gender and age group

Energy Management Total energy consumption
Health and Safety Number of work-related fatalities

Lost time incident rate

Number of employees trained on health and safety standards
Labour Practices and Standards Total number of hours of training by employee category

Percentage of employees that are contractors or temporary staff
Total number of employee turnover by employee category

Supply Chain Management Proportion of spending on local suppliers

Data Privacy and Security Number of substantiated complaints concerning breaches of customer 
privacy and loss of customer data

Water Total volume of water used
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		  Tenure/			   Existing Use/	 Net	 Date of
	 Address	 Expiry Date for	 Area	 Description	 Age of Building	 Book Value	 Acquisition/
		  Leasehold			   (Year)	 (RM Million)	 Last Revaluation

1.	 44-60, Zhongshan Road	 Leasehold	 862.0	 Commercial	 Apartment	 2.2	 June 2004
	 Shinan District 	 3.4.2045	 sq metres	 building	 (24)
	 Qingdao City				  
	 Shandong Province, China				  

2.	 127, Renmin Zhong Road	 Leasehold	 30,498.6	 Commercial	 Shopping	 18.9	 June 2004
	 Wuxi, China	 22.4.2044	 sq metres	 building	 complex and
						      office
						      (28)

3.	 37, Financial Street	 Leasehold	 60,888.6	 Commercial	 Shopping	 508.5	 July 2006
	 Xicheng District	 30.10.2047	 sq metres	 building	 complex and
	 Beijing, China				    office
						      (30)

4.	 88, Er Dao Street	 Leasehold	 42,574.0	 Commercial	 Shopping	 135.8	 January 2008
	 Tie Dong District	 11.5.2040	 sq metres	 building	 complex
	 Anshan City				    (37)
	 Liaoning Province, China				  

5.	 The Northeast Corner	 Leasehold	 61,426.2	 Commercial	 Shopping	 433.3	 March 2013
	 of Nanmenwai Street	 10.7.2052	 sq metres	 building	 complex
	 and Shenyi Street				    under
	 Heping District				    construction
	 Tianjin, China

6.	 Kawasan Bandar XLIII	
	 Daerah Melaka Tengah
	 Melaka
	 -	HSD 91437, PT 972 	 Leasehold	 21.9 acres	 Land	 For mixed	 120.3	 December 2012,
	 -	HSD 91438, PT 973	 28.11.2111			   development		  January 2015

	 -	PN 56726, Lot 11356  	 Leasehold	 6 acres	 Land	 For mixed	 32.9	 January 2015
			   25.5.2113			   development		

7.	 No. 195	 Leasehold	 228,622.0	 Commercial	 Shopping	 813.1	 December 2015
	 Hong Kong East Road	 5.12.2050	 sq metres	 building	 complex
	 Laoshan District 				    (9)
	 Qingdao City
	 Shandong Province, China

8.	 121, Renmin Zhong Road	 Leasehold	 11,190.9	 Commercial	 Shopping	 99.6	 March 2018
	 Wuxi, China	  November 2052	 sq metres	 building	 complex
						      and office
						      (18)

LIST OF GROUP PROPERTIES
AS AT 31 December 2024



71

ANALYSIS OF SHAREHOLDINGS

Issued Shares as at 31 March 2025

Total Number of Issued Shares	 :	 1,148,902,050
Class of Shares	 :	 Ordinary shares
Voting Rights	 :	 1 vote per ordinary share

Distribution of Shareholdings as at 31 March 2025

				    No. of	 % of	 No. of	 % of
Size of Shareholdings	 Shareholders	 Shareholders	 Shares	 Shares

Less than 100	 2,998	 21.28	 93,120	 0.01
100 to 1,000	 2,295	 16.29	 949,112	 0.08
1,001 to 10,000	 5,280	 37.49	 21,566,061	 1.88
10,001 to 100,000	 2,816	 19.99	 98,095,646	 8.54
100,001 to less than 5% of issued shares	 693	 4.92	 671,242,187	 58.42
5% and above of issued shares	 4	 0.03	 356,955,924	 31.07

				    14,086	 100.00	 1,148,902,050	 100.00

Substantial Shareholders as at 31 March 2025

	 Direct Interest	 Deemed Interest
	 No. of	 % of	 No. of	 % of 
Substantial Shareholders	 Shares	  Shares	 Shares	 Shares

1.	 Tan Sri Cheng Heng Jem	 286,923,039	 24.97	 339,592,650	 29.56

2.	 Lion Industries Corporation Berhad	 70,617,853	 6.15	 233,693,845	 20.34

3.	 LLB Steel Industries Sdn Bhd	 –	 –	 233,693,845	 20.34
	
4.	 Steelcorp Sdn Bhd	 –	 –	 233,693,845	 20.34
	
5.	 Amsteel Mills Sdn Bhd	 177,559,617	 15.45	 56,134,228	 4.89
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Thirty Largest Registered Shareholders as at 31 March 2025

		  No. of	 % of
Registered Shareholders	 Shares	  Shares

1.	 Maybank Nominees (Tempatan) Sdn Bhd	 143,987,730	 12.53
	   MTrustee Berhad for Cheng Heng Jem (419450)
2.	 Affin Hwang Nominees (Tempatan) Sdn Bhd	 90,035,346	 7.84
	   Pledged Securities Account for Cheng Heng Jem (M09)	
3.	 Rhb Nominees (Tempatan) Sdn Bhd	 61,689,636	 5.37
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Amsteel Mills Sdn Bhd-1
4.	 Rhb Nominees (Tempatan) Sdn Bhd	 61,243,212	 5.33
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Amsteel Mills Sdn Bhd-2
5.	 Rhb Nominees (Tempatan) Sdn Bhd	 56,000,000	 4.87
	   Osk Capital Sdn Bhd for Lion Posim Berhad
6.	 Kenanga Nominees (Tempatan) Sdn Bhd	 52,899,963	 4.60
	   Pledged Securities Account for Cheng Heng Jem	
7.	 Rhb Nominees (Tempatan) Sdn Bhd	 30,672,692	 2.67
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Amsteel Mills Sdn Bhd-3
8.	 Irelia Management Sdn Bhd	 30,633,900	 2.67
9.	 Cartaban Nominees (Tempatan) Sdn Bhd	 22,942,298	 2.00
	   icapital.biz Berhad	
10.	 Rhb Nominees (Tempatan) Sdn Bhd	 19,530,790	 1.70
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Lion Industries Corporation Bhd-2
11.	 Cheng Yong Kim	 19,374,927	 1.69
12.	 Rhb Nominees (Tempatan) Sdn Bhd	 19,084,365	 1.66
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Lion Industries Corporation Bhd-1
13.	 Affin Hwang Nominees (Tempatan) Sdn Bhd	 18,146,213	 1.58
	   Trillionvest Sdn Bhd
14.	 Affin Hwang Nominees (Tempatan) Sdn Bhd	 17,215,066	 1.50
	   Pledged Securities Account for Lion Industries
	     Corporation Berhad (Lio0157m)
15.	 Rhb Nominees (Tempatan) Sdn Bhd	 14,487,530	 1.26
	   Osk Capital Sdn Bhd for Amsteel Mills Sdn Bhd
16.	 Rhb Nominees (Tempatan) Sdn Bhd	 12,577,911	 1.09
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Lion Industries Corporation Bhd-3
17.	 Kenanga Nominees (Tempatan) Sdn Bhd	 12,473,000	 1.09
	   Pledged Securities Account for Trillionvest Sdn Bhd (3rd pty)	
18.	 Hsbc Nominees (Asing) Sdn Bhd	 10,351,200	 0.90
	   Exempt An for Bank Julius Baer & Co. Ltd. (Singapore Bch)
19.	 Rhb Nominees (Tempatan) Sdn Bhd	 9,466,547	 0.82
	   Bank of China (Malaysia) Berhad
	   Pledged Securities Account for Amsteel Mills Sdn Bhd-4
20.	 Tan Jenn Hwai	 7,924,400	 0.69
21.	 Lion Holdings Private Limited 	 7,006,526	 0.61
22.	 Gan Jinn Sheng	 6,771,000	 0.59
23.	 Cimb Group Nominees (Asing) Sdn Bhd	 6,341,176	 0.55
	   Exempt An for Dbs Bank Ltd (Sfs)
24.	 Lion-Parkson Foundation 	 5,816,389	 0.51
25.	 Affin Hwang Nominees (Asing) Sdn Bhd	 4,524,065	 0.39
	   Exempt An for Phillip Securities (Hong Kong) Ltd (Clients’ Account)
26.	 Ng Kin Song @ Ng Thian Song	 4,331,100	 0.38
27.	 Maybank Nominees (Asing) Sdn Bhd	 4,218,816	 0.37
	   Mtrustee Berhad for Excel Step Investments Limited (419463)
28.	 Tay Hong Seng	 4,200,000	 0.37
29.	 Loh Kian Chong	 4,000,000	 0.35
30.	 Citigroup Nominees (Asing) Sdn Bhd	 3,957,700	 0.34
	   Sbl Exempt An for Ubs Ag	
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Directors’ Interests in Shares in the Company and its Related Corporations as at 31 March 2025

The Directors’ interests in shares in the Company and its related corporations as at 31 March 2025 are as 
follows:

	 Direct Interest	 Deemed Interest
	 No. of		  No. of
	 Ordinary		  Ordinary
	 Shares	 %	 Shares	 %

The Company

Tan Sri Cheng Heng Jem	 286,923,039	 24.97	 339,994,089	 29.60
Ooi Kim Lai	 197	 Negligible	 –	 –

	 Direct Interest	 Deemed Interest
	 No. of		  No. of	
	 Ordinary 		  Ordinary	
	 Shares	 %	 Shares	 %

Related Corporations

Tan Sri Cheng Heng Jem

Parkson Myanmar Investment
  Company Pte Ltd	 –	 –	 2,100,000	 70.00
Parkson Retail Asia Limited (“PRA”)	 500,000	 0.07	 457,933,300	 67.96
Parkson Retail Group Limited	 –	 –	 1,448,270,000 #	 54.97

Cheng Hui Yen, Natalie

PRA	 50,000	 0.01	 –	 –

		  Deemed Interest
Investments in the People’s		  % of
  Republic of China	 Rmb	 Holdings

Tan Sri Cheng Heng Jem

Guizhou Shenqi Parkson Retail Development Co Ltd	 10,200,000	 60.00
Lion Food & Beverage Ventures Limited	 3,640,000	 91.00
Qingdao No. 1 Parkson Co Ltd	 223,796,394	 95.91
Wuxi Sanyang Parkson Plaza Co Ltd	 48,000,000	 60.00

Note:

#	 Ordinary shares of HK$0.02 each.

Other than as disclosed above, none of the other Directors of the Company had any interest in shares in the 
Company or its related corporations as at 31 March 2025.
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MATERIAL CONTRACTS INVOLVING THE INTERESTS OF
DIRECTORS AND MAJOR SHAREHOLDERS

(a)	 Conditional Option Agreement dated 13 September 2013 and supplemented by the Letters dated 
7 February 2014, 2 June 2017, 28 February 2020, 31 December 2020, 30 December 2022 and 
31 December 2024, and the Supplemental Option Agreement dated 12 May 2014 (collectively, the 
“Said Option Agreements”) entered into between True Excel Investments (Cambodia) Co., Ltd (“True 
Excel”) (a wholly-owned subsidiary of Parkson Holdings Berhad) as grantee and PP.SW Development 
Co. Ltd (“PP.SW”), a company in which a Director who is also a major shareholder of the Company has 
interest, as grantor wherein True Excel is granted the option to enter into a lease agreement (“Option 
to Lease”) for the lease of the lower ground floor and first floor of a mall to be constructed at Sangkat 
Kakap, Khan Dang Kor, Phnom Penh, Cambodia for a term of 50 years with automatic renewal for 
another 50 years for an indicative refundable deposit of approximately US$42.00 million (equivalent 
to approximately RM186.06 million) to be satisfied wholly in cash upon the terms and conditions 
of the Said Option Agreements. The commencement date to exercise the Option to Lease had been 
further extended to 31 December 2026.

(b)	 Conditional Sale and Purchase Agreement dated 13 September 2013 and supplemented by the 
Letters dated 7 February 2014, 2 June 2017, 28 February 2020, 31 December 2020, 30 December 
2022 and 31 December 2024, and the Supplemental Conditional Sale and Purchase Agreement dated 
12 May 2014 (collectively, the “Said Sale and Purchase Agreements”) entered into between PP.SW as 
vendor and True Excel as purchaser for the purchase by True Excel of the second to seventh floors of 
a mall to be constructed at Sangkat Kakap, Khan Dang Kor, Phnom Penh, Cambodia (“Property”) for 
an indicative consideration of approximately US$75.09 million (equivalent to approximately RM332.65 
million) to be satisfied wholly in cash upon the terms and conditions of the Said Sale and Purchase 
Agreements. The handover date of the Property had been further extended until 31 December 2026 for 
PP.SW to complete and hand over the Property to True Excel.
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(I)	 NON-AUDIT FEES

	 The amount of non-audit fees paid or payable to External Auditors and its affiliated companies 
for the financial year ended 31 December 2024 by the Group and by the Company were RM310,000 
(2023: RM118,500) and RM8,000 (2023: RM8,000) respectively. 

(II)	 Recurrent Related Party Transactions

	 The aggregate value of transactions conducted during the financial year ended 31 December 2024 
were as follows:

Nature of Recurrent Transactions Related Parties
Amount
RM’000

Obtaining of management and support, 
office equipment, vehicle component 
parts, training and other related products 
and services

Lion Industries Corporation Berhad
  (“LICB”) Group (i)

Lion Corporation Berhad 
  (“LCB”) Group (ii)

539 

34

573

Notes:

(i)	 LICB Group : LICB and its subsidiaries, excluding public companies

(ii)	 LCB Group : LCB and its subsidiaries and associated companies

	 The Related Parties are companies in which a Director and certain major shareholders of the Company 
have substantial interests.
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I/We 

NRIC/Passport/Registration No. 

of 	

being a member of PARKSON HOLDINGS BERHAD, hereby appoint 

NRIC/Passport No. 

of 

or failing whom, 

NRIC/Passport No. 

of 

as my/our proxy to vote for me/us and on my/our behalf at the 41st Annual General Meeting of the Company 
to be held at the Meeting Hall, Level 16, Lion Office Tower, No. 1 Jalan Nagasari, 50200 Kuala Lumpur, Wilayah 
Persekutuan on Wednesday, 28 May 2025 at 10.30 am and at any adjournment thereof.

RESOLUTIONS FOR AGAINST

1.	 To approve Directors’ fees
2.	 To approve Directors’ benefits
3.	 To re-elect Ms Cheng Hui Yen, Natalie as Director
4.	 To re-elect Mr Liew Jee Min @ Chong Jee Min as Director
5.	 To re-elect Y. Bhg. Dato’ Eow Kwan Hoong as Director
6.	 To re-appoint Messrs Grant Thornton Malaysia PLT as Auditors
7.	 Authority to Directors to Issue and Allot Shares
8.	 Proposed Renewal of Shareholders’ Mandate for Recurrent Related 

Party Transactions of a Revenue or Trading Nature

Please indicate with an “X” how you wish your vote to be cast. If no specific direction as to voting is given, the 
proxy will vote or abstain at his discretion.

As witness my/our hand this  day of  	2025

No. of shares: 		  Signed: 

Representation at Meeting:

(i)	 In respect of deposited securities, only Members whose names appear in the Record of Depositors on 22 May 2025 shall be 
eligible to attend at the Meeting.

(ii)	 A member entitled to attend and vote at the Meeting is entitled to appoint not more than 2 proxies to attend and vote 
instead of him. A proxy need not be a member of the Company. 

(iii)	 If a member appoints 2 proxies, the proportion of his shareholdings represented by each proxy must be specified.

(iv)	 The instrument appointing a proxy must be in writing under the hand of the appointor or his attorney duly authorised in writing 
or, if the appointor is a corporation, either under seal or the hand of an officer or attorney duly authorised.

(v)	 Where a member of the Company is an exempt authorised nominee which holds ordinary shares in the Company for multiple 
beneficial owners in 1 securities account (“omnibus account”), there is no limit to the number of proxies which the exempt 
authorised nominee may appoint in respect of each omnibus account it holds.

(vi)	 The instrument appointing a proxy shall be deposited at the Office of the Registrar of the Company, Securities Services 
(Holdings) Sdn Bhd at Level 7, Menara Milenium, Jalan Damanlela, Pusat Bandar Damansara, Damansara Heights, 50490 
Kuala Lumpur, Wilayah Persekutuan not less than 48 hours before the time for holding the Meeting.

(vii)	 Completed Form of Proxy sent through facsimile transmission or any electronic or digital manner shall not be accepted.

FORM OF PROXY CDS ACCOUNT NUMBER

✄
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