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IFCA MSC BERHAD (Company No: 199701037892/453392-T)

(Incorporated in Malaysia)

Condensed Statement of Comprehensive Income
For the Twelve Months Period Ended 31 December 2024

31.12.2024 31.12.2023 31.12.2024 31.12.2023
Note RM RM RM RM

Continuing Operations
Revenue 28,240,148      20,923,842       106,044,520          78,092,298             
Other income 1,536,516        626,661             3,858,908               3,706,787               
Employee benefits expenses (14,608,995)    (16,994,679)      (54,228,841)           (54,584,295)            
Changes in inventories (104,188)          (79,380)              (216,971)                 (237,655)                 
Depreciation of Property, Plant & Equipment and Right-of-use assets (322,363)          (390,000)            (1,286,822)              (1,647,787)              
Amortisation of development costs (1,139,676)       (1,084,513)        (4,448,380)              (4,162,969)              
Other expenses (5,795,310)       (1,966,062)        (22,872,803)           (16,014,301)            
Profit before impairment losses 7,806,132        1,035,869          26,849,611             5,152,078               
Impairment losses on:
 Investment Property 3,449                -                      (279,378)                 -                            
 Contract Asset (42,823)            (5,980)                (49,205)                   (30,130)                    
Profit from operations 7,766,758        1,029,889          26,521,028             5,121,948               

Finance costs (13,059)            (18,002)              (59,450)                   (53,830)                    

Profit before tax from continuing operations 7,753,699        1,011,887          26,461,578             5,068,118               

Income tax expense B5 (3,119,307)       (442,365)            (7,408,684)              (2,400,416)              

Profit for the year, net of tax 4,634,392        569,522             19,052,894             2,667,702               

Profit attributable to:
Owners of the Company 4,548,329        672,504             17,367,670             2,129,457               
Non-controlling interest 86,063              (102,982)            1,685,224               538,245                   

4,634,392        569,522             19,052,894             2,667,702               

Other comprehensive income:
Profit for the year, net of tax 4,634,392        569,522             19,052,894             2,667,702               
Actuarial loss on employee's retirement scheme 6,734                (47,877)              6,734                       (47,877)                    
Tax related to employee's retirement scheme (1,482)               10,533               (1,482)                      10,533                     
Foreign currency translation (92,164)            (283,971)            (975,344)                 838,301                   
Total comprehensive income for the year 4,547,480        248,207             18,082,802             3,468,659               

Attributable to:
Owners of the Company 4,461,417        351,189             16,397,578             2,930,414               
Non-controlling interest 86,063              (102,982)            1,685,224               538,245                   

4,547,480        248,207             18,082,802             3,468,659               

Total comprehensive income attributable to
holders of the Company in sen:
  - Basic B10 0.75                  0.11                    2.86                         0.35                          
  - Diluted B10 0.75                  0.11                    2.88                         0.35                          

Year-to-date Ended

12 months ended

Current Quarter

3 months ended

The unaudited condensed consolidated statement of comprehensive income should be read in conjunction with the audited annual financial statements for the year 
ended 31 December 2023 and the accompanying explanatory notes attached to the interim financial statements.
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IFCA MSC BERHAD (Company No: 199701037892/453392-T)

(Incorporated in Malaysia)

Condensed Consolidated Statement of Financial Position
As at 31 December 2024

As at As at
31.12.2024 31.12.2023

(Unaudited) (Audited)
ASSETS Note RM RM
NON-CURRENT ASSETS
Property, plant and equipment 5,845,310                         6,030,446                         
Investment properties 11,100,987                       11,395,283                       
Deferred development costs 16,868,556                       16,572,588                       
Deferred tax asset 2,267,569                         2,192,011                         
Goodwill 25,111,525                       25,111,525                       
Right-of-use asset 1,052,916                         1,501,840                         
Other investments 177,384                            177,384                             

62,424,247                       62,981,077                       
CURRENT ASSETS
Trade receivables 14,813,635                       9,424,413                         
Contract assets 5,617,895                         2,780,917                         
Other receivables 4,164,087                         1,294,838                         
Other current assets 1,342,206                         459,519                             
Tax recoverable -                                     25,659                               
Fixed deposits with licensed banks 52,024,647                       50,818,931                       
Cash and bank balances 24,706,219                       28,015,426                       

102,668,689                    92,819,703                       

TOTAL ASSETS 165,092,936                    155,800,780                     

EQUITY AND LIABILITIES
Equity attributable to owners of the parent
Share capital 83,947,005                       83,947,005                       
Treasury shares (2,179,578)                        (912,564)                           
Retained profits 44,196,480                       38,894,204                       
Other reserves (1,442,216)                        (466,872)                           

124,521,691                    121,461,773                     
Non-Controlling Interest (383,672)                           (497,467)                           
Total equity 124,138,019                    120,964,306                     

Non-current liabilities
Contract liabilities -                                     133,341                             
Employees' retirement benefits 1,035,226                         946,210                             
Lease Liabilities B9 670,216                            1,106,139                         
Deferred tax liabilities 2,300,649                         1,829,707                         

4,006,091                         4,015,397                         
Current Liabilities
Trade payables 313,763                            145,440                             
Other Payables 14,549,107                       8,401,496                         
Contract liabilities 19,536,002                       20,598,893                       
Lease Liabilities B9 460,289                            452,222                             
Tax Payable 2,089,664                         1,223,026                         

36,948,826                       30,821,077                       

Total liabilities 40,954,917                       34,836,474                       
TOTAL EQUITY AND LIABILITIES 165,092,936                    155,800,780                     

Net asset per share 0.20                                   0.20                                   

The condensed consolidated statement of financial position should be read in conjunction with the audited annual financial statements 
for the year ended 31 December 2023 and the accompanying explanatory notes attached to the interim financial statements.
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IFCA MSC BERHAD (Company No: 199701037892/453392-T)

(Incorporated in Malaysia)

Condensed Consolidated Statement of Changes in Equity
For the Twelve Months Period Ended 31 December 2024

Distributable

Share Capital Treasury shares
Other 

Reserve
Retained 
earnings Total

Non-
controlling

Interest Total Equity 
RM RM RM RM RM RM RM

At 1 January 2024 83,947,005       (912,564)            (466,872)            38,894,204       121,461,773     (497,467)         120,964,306     
Total comprehensive expense -                     -                     -                     17,372,922       17,372,922       1,685,224       19,058,146       
Foreign Currency Translation -                     -                     (975,344)            -                     (975,344)            -                   (975,344)            
Dividends paid -                     -                     (12,070,646)      (12,070,646)      (1,571,429)      (13,642,075)      
Open market purchase shares -                     (1,267,014)        -                     -                     (1,267,014)        -                   (1,267,014)        
At 31 December 2024 83,947,005       (2,179,578)        (1,442,216)        44,196,480       124,521,691     (383,672)         124,138,019     

At 1 January 2023 83,947,005       (912,564)            (1,305,173)        36,802,091       118,531,359     (1,035,712)      117,495,647     
Total comprehensive income -                     -                     -                     2,092,113          2,092,113          538,245          2,630,358          
Foreign currency translation -                     -                     838,301             -                     838,301             -                   838,301             
At 31 December 2023 83,947,005       (912,564)            (466,872)            38,894,204       121,461,773     (497,467)         120,964,306     

Attributable to Owners of the Company
Non-Distributable

The condensed consolidated statement of changes in equity changes should be read in conjunction with the audited annual financial statements for the year ended 31 December 2023 and the
accompanying explanatory notes attached to the interim financial statements.
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IFCA MSC BERHAD (Company No: 199701037892/453392-T)

(Incorporated in Malaysia)

Condensed Consolidated Statement of Cash Flows
For the Twelve Months Period Ended 31 December 2024

31.12.2024 31.12.2023
RM RM

CASH FLOWS FROM OPERATING ACTIVITIES
  
Profit before tax 26,461,578                 5,068,118              

Adjustments for :
   Non cash items 7,100,311                   6,961,681              
   Non-operating items (2,015,586)                  (938,510)                

Operating profit before working capital changes 31,546,303                 11,091,289            

Changes in working capital:
  Assets (13,429,380)               (2,016,646)             
  Liabilities 3,443,029                   4,675,623              
Total working capital changes (9,986,351)                  2,658,977              

Cash generated from operating activities 21,559,952                 13,750,266            
  Tax refund -                                    720,607                 
  Tax paid (4,615,156)                  (2,087,131)             
Net cash generated from operating activities 16,944,796                 12,383,742            
 
CASH FLOWS FROM INVESTING ACTIVITIES

Interest received 1,924,078                   1,364,552              
Purchase of property, plant and equipment (748,394)                     (745,573)                
Purchase of investment properties (533,012)                     (2,835,511)             
Proceeds from disposal of property,plant and equipment 1                                   14,588                    
Proceeds from disposal of investment property 997,269                      168,000                 
Development costs (4,744,348)                  (2,035,290)             
Net cash used in investing activities (3,104,406)                  (4,069,234)             

CASH FLOWS FROM FINANCING ACTIVITIES
  
Interest paid (59,450)                       (53,830)                  
Dividends paid (13,642,074)               -                          
Payments to hire purchase and finance lease -                                    (660,331)                
Open market share buy-back (1,267,014)                  -                          
Net cash used in financing activities (14,968,538)               (714,161)                

NET (DECREASE)/INCREASE IN CASH AND CASH EQUIVALENTS (1,128,148)                  7,600,347              
  
EFFECTS OF FOREIGN EXCHANGE RATE CHANGES (975,343)                     (1,574,997)             

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 78,834,357                 72,809,007            

CASH AND CASH EQUIVALENTS AT END OF PERIOD 76,730,866                 78,834,357            

The condensed consolidated statement of cash flows should be read in conjunction with the audited annual financial statements for the
year ended 31 December 2023 and the accompanying explanatory notes attached to the interim financial statements.

12 months ended
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Registration No. 199701037892 (453392-T) 
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UNAUDITED INTERIM FINANCIAL REPORT FOR THE QUARTER ENDED 31 DECEMBER 2024 
NOTES TO THE INTERIM FINANCIAL REPORT 
 
PART A - EXPLANATORY NOTES PURSUANT TO MALAYSIAN FINANCIAL REPORTING 

STANDARDS 134 (“MFRS 134”) 
 
A1. Basis of Preparation 
 

This interim financial report is unaudited and has been prepared in accordance with the 
requirements of the Malaysian Financial Reporting Standard (“MFRS”) 134: Interim Financial 
Reporting issued by the Malaysian Accounting Standards Board (“MASB”) and Paragraph 9.22 
of the Listing Requirements of Bursa Malaysia Securities Berhad (“Bursa Securities”) for the 
ACE Market.  
 
This interim financial report should be read in conjunction with the audited financial statements 
of the Group for the financial year ended 31 December 2023 and the accompanying explanatory 
notes. These explanatory notes provide an explanation of events and transactions that are 
significant to an understanding of the changes in the financial position and performance of the 
Group since the year ended 31 December 2023. 

 
A2. Summary of Accounting Policies 
  

Adoption of Amendments to Standards 
  

The accounting policies and methods of computation adopted by the Group in this interim 
financial report are consistent with those adopted in preparation for the audited consolidated 
financial statements of the Group for the financial year ended 31 December 2023 as disclosed 
in the Annual Report except for the adoption of the following amendments/improvements to 
MFRSs that are mandatory for the current financial year. 
 
Effective for annual periods beginning on or after 1 January 2024 
 
Amendments  Title 

Amendments to MFRS 7 : Financial Instruments: Disclosures – Supplier Finance 
Arrangements 

Amendments to MFRS 16  : Leases – Lease Liability in a Sale and Leaseback 

Amendments to MFRS 101 : Presentation of Financial Statements – Classification of 
Liabilities as Current or Non-current 

Amendments to MFRS 101 : Presentation of Financial Statements – Non-current 
Liabilities with Covenants 

Amendments to MFRS 107 : Statement of Cash Flows – Supplier Finance Arrangements 

 
 
 
 
 
 
 



  
IFCA MSC BERHAD 

Registration No. 199701037892 (453392-T) 
(Incorporated in Malaysia) 
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A2. Summary of Accounting Policies (Con’t) 

 
The following are accounting standards, amendments and interpretations that have been issued 
by the Malaysian Accounting Standards Board (“MASB”) but not yet effective and have not 
applied by the Group:  
 
Effective for annual periods beginning on or after 1 January 2025 

 Amendments to MFRS 121, The Effects of Changes in Foreign Exchange Rates – Lack 
of Exchangeability 

 
A3. Auditor’s Report on Preceding Annual Financial Statements 
 
 The auditor’s report on the financial statements for the financial year ended 31 December 2023 

was not subject to any qualification. 
 
A4. Seasonal or Cyclical Factors 
 
 The operations of the Group were not affected by any seasonal or cyclical factors. 
 
A5. Unusual Items 
 

There were no items affecting assets, liabilities, equity, net income or cash flows that are 
unusual because of their nature, size or incidence during the current quarter under review. 

 
A6. Material Changes in Estimates 
 

The Group has not submitted any financial forecast or projections to any authorities during the 
current quarter and prior to the financial year ended 31 December 2023. As such, there are no 
changes in estimates that would have had a material effect on the current quarter’s results. 

 
A7. Changes in Debts and Equity Securities 
 

There were no issuances, cancellations, repurchases, resales, repayments of debt and/or 
securities, shares held as treasury shares or the resale of treasury shares during the financial 
period ended 31 December 2024. 

 
A8. Dividend Paid 
 

There were no dividends paid during the current quarter under review. 
  



  
IFCA MSC BERHAD 

Registration No. 199701037892 (453392-T) 
(Incorporated in Malaysia) 
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A9. Segmental Information  

Segmental information for the twelve-month period ended 31 December 2024 and 31 December 
2023 are as follows: - 

 
 
A10. Valuation of Property, Plant and Equipment 

The valuations of property, plant and equipment have been brought forward without any material 
amendments from the previous financial statements. 

 
A11. Material Events Subsequent to the Current Quarter 

There was no significant event arising in the period from 1 January 2025 to the date of this 
announcement, which will have a material effect on the financial results of the Group for the 
period under review. 

 
A12. Changes in the Composition of the Group 

There were no changes in the composition of the Group during the current reporting quarter.  
 

A13. Contingent Liabilities 

The Group is not aware of any material contingent liabilities since the last reporting date as at 
31 December 2024. 
 

A14. Capital Commitments 

There were no material capital commitments as at the date of this report. 
 
A15. Significant Related Party Transactions 

 The Group is not aware of any related party transactions which would have a significant impact 
on the financial position and business of the Group since the last reporting date as at 31 
December 2024. 

2024 2023 2024 2023 2024 2023 2024 2023

RM RM RM RM RM RM RM RM

REVENUE:

  External revenue 69,485,426   37,868,579   34,179,357    40,223,719   (480,913)        -                103,183,870  78,092,298   

  Inter-segment revenue 19,163,453   12,399,584   5,403,450     -               (21,706,253)   (12,399,584)   2,860,650     -               

Total revenue 88,648,879   50,268,163   39,582,807    40,223,719   (22,187,166)   (12,399,584)   106,044,520  78,092,298   

RESULT:

Segment results 36,303,307   6,373,471     5,531,871     3,879,475     (9,943,761)     838,343         31,891,416   11,091,289   

  Interest income 1,924,078     1,364,552     

  Amortisation (4,448,380)    (4,162,969)    

  Depreciation (1,286,822)    (1,647,787)    

  Impairment losses (328,583)       (30,130)         

  Other non-cash expenses (1,230,681)    (1,493,007)    

  Finance costs (59,450)         (53,830)         

Profit before Tax 26,461,578   5,068,118     

Income tax expense (7,408,684)    (2,400,416)    

Profit after Tax 19,052,894   2,667,702     

Malaysia Overseas Elimination Consolidated
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PART B - EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE LISTING 
REQUIREMENTS FOR THE ACE MARKET 
 
B1. Review of Performance 
 

Current quarter against previous year preceding quarter 
The Group recorded revenue of RM28.2 million for the current quarter (“Q4FY2024”), which 
represents an increase of RM7.3 million or 34.9% as compared to revenue of RM20.9 million in 
the previous year’s corresponding quarter (“Q4FY2023”). As such, the Group reported a higher 
profit before tax of RM7.7 million compared to RM1.0 million in Q4FY2023.  
 
Current cumulative period against previous year cumulative period 
The Group recorded cumulative revenue of RM106.0 million for FY2024, which represents an 
increase of RM28.0 million or 35.8% as compared to revenue of RM78.0 million in FY2023. The 
considerable increase in revenue was attributable by Malaysia (81%) while Indonesia segments 
remained stagnant, despite a drop of revenue (10%) from China segment. This strong growth 
in Malaysia segment is driven by the growing orders, system upgrades and E-Invoicing.  
 
Hence, the Group reported a higher profit before tax of RM26.4 million for FY2024 as compared 
to RM5.0 million in FY2023, which represents a significant growth of 422%.  

 
B2. Comparison with Preceding Quarter’s Results  

 Current Quarter  
Ended  

31.12.2024 
RM ’000 

Preceding Quarter  
Ended  

30.9.2024 
RM ‘000 

Revenue 28,240 30,080 
Gross Profits 27,499 28,969 
Gross Margin 97.0% 96.0% 

Profit Before Tax 7,753 7,709 

 
The Group recorded a lower revenue of RM28.2 million for the current quarter (“Q4FY2024”) 
compared to RM30.0 million in the preceding quarter (“Q3FY2024”), mainly due to lesser project 
sign-offs. 
 
Despite of the lower revenue, the Group recorded a slightly higher profit before tax of RM7.75 
million in Q4FY2024 compared to profit before tax of RM 7.71 million in Q3FY2024. This is 
primarily due to tax rebate received by China Segment in Q4FY2024.  
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B3. Business Prospects 
 

In 2024, we achieved total sales orders of RM116.4 million, which is an increase of 42.3% from 
RM81.7 million in 2023. With the acquisition of 160 new customers and software upgrades from 
our existing customers, the Group’s annual recurring income has grown to RM45.8 million, 
reflecting our continued market expansion and growing demand for our solutions.  
 
In Malaysia, we are continuing to pursue opportunities in Phase 3 of E-Invoicing, building on 
the successful implementation of earlier phases. Our key business segments continue to 
demonstrate outstanding performance, with Property ERP Solutions sales growing by 133%, 
Contract sales soaring by 589%, Hotel sales rising by 44%, and HR sales increasing by 60%. 
E-Invoicing has presented a unique opportunity to the Group as we have onboarded many new 
customers for our core products, further strengthening our market position. 
 
In China, we are focused on enhancing our product portfolio to better align with market needs. 
By evolving our solutions to the X-series, we aim to introduce cutting-edge technology that 
drives greater efficiency and delivers greater value to customers. While challenges in the 
property sector persist, we remain committed to a strategic and measured approach, ensuring 
long term sustainability through continuous innovation and partnership across 150 sizeable 
cities. 
 
Indonesia presents strong growth potential as we power up the market with extensive upgrade 
opportunities and new business initiatives. In addition to expanding our market share in 
Indonesia's property segment, we are introducing the new AI-powered PropertyX ERP product 
to our base of over 250 existing customers. We are also preparing to launch ContractX and 
HotelX in the Construction and Hotel industry which we believe will bring significant value and 
enhance business efficiency to the market. With ongoing efforts to strengthen our market 
position, we anticipate significant contributions from the Indonesian market in the near future. 
 
In the international market, the Global Partner Engagement Program continues to expand, 
introducing our next generation AI-powered cloud-based mobile solutions to interested business 
partners.This digitally AI-driven program ensures rapid and cost-effective market penetration, 
enabling us to scale efficiently. 
 
Moving forward with IFCA 3.0, we are leveraging the latest technological advancements in 
our X-series products by integrating Vertical AI Agents to deliver industry-specific packaged 
solutions tailored to our customer needs. Additionally, we continue to refine our hybrid pricing 
model and expand our offerings to the SME market, ensuring greater accessibility and 
scalability.   
 
With firm enthusiasm and commitment to the strategy execution, the Board is optimistic to 
deliver a stronger performance in FY2025. 
 
 As of 31 December 2024, the Group has strong and healthy unbilled orders in hand amounting 
to RM39.57 million.              
   

B4. Profit Forecast 
 

The Group has not provided any profit forecasts in any public documents for the current quarter 
under review. 
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B5. Taxation  
 

 Current 
 Quarter  

3 months ended 

Cumulative 
Quarter  

12 months ended 
 RM RM 

Current Year 2,717,028 7,012,314 

Deferred tax 402,279 396,370 

 3,119,307 7,408,684 

 
The effective tax rate is higher than the Malaysian statutory tax rate due to certain entities 
utilization of unabsorbed losses. 

 
 
B6. Status of Corporate Proposals Announced 
 

There were no corporate proposals announced but not completed as at the date of this 
announcement. 

 
 
B7. Group Borrowings and Debt Securities 
 

The Group does not have borrowings and Debt Securities of the Group as at 31 December 
2024. 

 
 
B8. Material Litigation 
 

The Group does not have any material litigation, of which, in the opinion of the Directors, would 
have a material adverse effect on the financial results of the Group as at the date of this report. 

 
 
B9. Dividend Payable 
  

No interim ordinary dividend has been declared for the financial period ended 31 December 
2024. 

 
 
B10.  Earnings per Share           

 3 months ended  12 months ended  

 31.12.2024 31.12.2023  31.12.2024 31.12.2023  

 RM RM  RM RM  

Total Comprehensive Income  

attiributable to:       

Owners of the parents 4,548,329 672,504  17,367,670 2,129,457  

Non-controlling interests 86,063 (102,982)  1,685,224 538,245  

 4,634,392 569,522  19,052,894 2,667,702  

       



  
IFCA MSC BERHAD 

Registration No. 199701037892 (453392-T) 
(Incorporated in Malaysia) 

Page 11 

       

Number of shares       

  

Weighted average number of 
shares in issue for basic 
earnings per share 

608,290,900 608,290,900  608,290,900 608,290,900 
 

Effect of treasury shares held (5,316,100) (3,086,100)  (5,316,100) (3,086,100)  

Weighted average number of 
shares in issue of diluted 
earnings per share 

602,974,800 605,204,800  602,974,800 605,204,800 
 

       

Earnings per share (sen)       

 -Basic 0.75 0.11  2.86 0.35  

 -Diluted 0.75 0.11  2.88 0.35  

 
 

B11. Notes to the Condensed Statement of Comprehensive Income 

  Year-to-date  

GROUP  Twelve months ended  

Profit before tax is arrived at after (charging) / 
crediting: 

31.12.2024  31.12.2023  

RM  RM  

Depreciation of property, plant and equipment (788,281)  (961,400)  

Depreciation of right-of-use assets (498,541)  (686,387)  

Amortisation (4,448,380)  (4,162,969)  

Interest expenses (59,450)  (53,830)  

Interest income from short term deposits 1,924,078  1,364,552  

Rental Income 30,602  24,608  

Reversal of impairment loss on trade receivables 459,199  808,224  

Bad debts written off -  (702,788)  

Impairment loss on trade receivables (1,811,622)  (1,230,030)  

Foreign exchange gain/(loss) (realised/unrealised) (1,005,480)  214,326  

Gain/(Loss) on disposal of investment properties 192,886  (232,000)  

Fair value gain/(loss) on investment properties 189,095  (354,538)  

Gain/(loss) on disposal of property, plant and 
equipment 

95,797  (4,783)  
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B11.  Notes to the Condensed Statement of Comprehensive Income (cont’d) 

  Year-to-date  

GROUP  Twelve months ended  

Profit before tax is arrived at after (charging) / 
crediting: 

31.12.2024  31.12.2023  

RM  RM  

Property, plant and equipment written off (16,150)  (11,117)  

Impairment loss on investment properties (279,378)  -  

Impairment loss on contract asset (49,205)  (30,130)  

Withholding tax expense (925,515)  -  

 

There were no gains or/losses from the disposal of quoted and unquoted securities, investments 
and/or derivatives included in the results for the current quarter under review. 

 
B12. Authorisation for Issue 
  
 The interim financial statements were authorised for issue by the Board of Directors during 
 its meeting held on 28 February 2025. 
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