








2024 2023

$’m $’m $’m %

Revenue     119.5      111.9 7.6      6.8     

Operating Costs      (84.9)       (78.9) (6.0)     (7.6)    

Operating Profit       34.6        33.0 1.6      4.8     

Profit After Tax       29.6        28.0 1.6      5.7     

Profit after Tax and 

Minority Interest (PATMI)
      29.3        27.6 1.7      6.1     

Fav/(Adv)
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Vehicle testing business – continued to experience strong demand
• Total of 525,108 vehicles inspected, increasing our market share to 72.9%.
• Higher demand for vehicle emission tests after test equipment was upgraded.
• Installed 77,000 On-Board Units (OBUs) in 2024.

Non-vehicle testing business – achieved satisfactory results
• Despite initial challenges in the first half of 2024, there was recovery of demand in the

second half of the year, driven by a rebound in the manufacturing sector.
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The increase in operating cost was mainly accounted by:
• Increase in contract services for the OBU project;
• Increase in staff cost due to higher headcount and annual salary increment;
• Higher depreciation and amortization as a result of the full year impact on the CAPEX

incurred in 2023 coupled with new additions in 2024;
• Higher utilities costs due to increase of electricity and water tariffs, which were

partially offset by the savings from our green initiative of using solar energy.
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2024 2023
$’m $’m $’m %

Cash & Cash Equivalents 60.7 55.1          5.6       10.2 
Other Current Assets 19.7 16.7          3.0       18.0 
Non-Current Assets 130.8 124.6          6.2          5.0 
Total Assets 211.2 196.4       14.8         7.5 

Current Liabilities 34.6 31.3          3.3       10.5 
Non-Current Liabilities 34.1 32.8          1.3          4.0 
Total Liabilities 68.7 64.1         4.6         7.2 

Total Equity 142.5 132.3       10.2         7.7 

Inc/(Dec)

• Balance sheet remains strong with healthy cash & cash equivalent of $60.7m.
• Other current assets increased by $3.0 million mainly from higher trade receivables.
• Non-current assets saw an increase of $6.2 million mainly from the increase in

vehicle, premises and equipment.
• Total Equity at $142.5 million has increased by $10.2 million, contributed by profits

generated from operations of $29.6 million, fair value adjustment of financial assets
of $0.3 million less dividend payments of $19.7 million.



Cash from Operating Activities          34.9          31.7 

Utilisation of Cash:

Dividends to Shareholders        (19.7)        (21.5)
Payments for CAPEX        (11.9)        (12.8)

Payments under lease liabilities          (1.5)          (1.3)

Purchase of unquoted equity instruments held at Fair Value 

through Other Comprehensive Income
              -            (2.4)

Acquisition of subsidiary, net of cash acquired               -            (0.5)

Total Utilisation of Cash        (33.1)        (38.5)

Interest Received            2.4            1.4 

Proceeds from government grant            1.4               -   

Net Cash Inflow / (Outflow)            5.6          (5.4)

2024

$’m

2023

$’m



$13.9m

$16.1m

2024 2023

CAPEX 2024 vs 2023

CAPEX ↓ $2.2m mainly due to:

1. Absence of acquisition of leasehold 
land in Jalan Papan & the upgrade of 
emission test laboratory equipment 
that were included in the FY 2023 
CAPEX;

2. Offset by the increase of CAPEX for 
the development of Jalan Papan site 
under capital projects in progress in 
FY 2024.

↓ $2.2m



Financial Performance Financial Position Cash Flow

• Group‘s Revenue at 
$119.5m rose by $7.6m or 
6.8% against 2023.

• Group’s PATMI at $29.3m 
has increased by $1.7m or 
6.1% against 2023.

• Strong balance sheet.

• Cash balance of $60.7m 
to sustain and support 
business growth and 
opportunities.

• Net cash inflow of
$5.6m mainly from net
cash generated from
operations offset by
payments of dividend
and CAPEX.





2024 2023
cents cents cents %

Earnings Per Share (EPS)             8.26             7.78       0.48          6.2 

Interim Dividend             2.80             2.75       0.05          1.8 
Final Dividend             3.00             2.75       0.25          9.1 
Total             5.80             5.50       0.30          5.5 

Dividend Payout Ratio (DPR) 70% 70%

Dividend Yield 4.4%
(a) 

3.8%
(b) 

a) VICOM share price of $1.31 as at 31 December 2024

b) VICOM share price of $1.43 as at 31 December 2023

N.M. Not Meaningful

Inc/(Dec)




