
Baker Tilly Malaysia’s Global Business Solutions 
division played a key role in transforming a client 
from birth to become a start-up company valued at 
RM10 million over six months, by providing the 
client with the appropriate business solutions and 
enabling the business to secure a strategic 
investor.  

We are not talking about the latest Fast & Furious 
movie. However, whatever happened was fast & 
furious.  It all happened within six months.

The Global Business Solutions division of Baker 
Tilly Malaysia was set up in September 2019, to 
provide business solutions for the challenges 
faced by businesses or business owners, primarily 
due to the growing complexities in meeting 
statutory compliances and challenging 
environment.  In addition to providing Business 
Process Outsourcing (“BPO”) services, Baker Tilly 
also assists clients to comply with the Section 17A 
of the MACC Act, establish Business Continuity 
Plans (“BCP”) and many other services.

At Baker Tilly, we do not JUST provide a service and 
deliver our commitment, end of the story.

Tapping into the experience and resources of the 
Baker Tilly International Network, we view each 
engagement with a client as a journey through thick 
and thin.  Given a chance, Baker Tilly is always 
delighted to work with its clients on how we could 
support their business plan and turn it into a reality. 
During this current Covid-19 crisis, Baker Tilly has 
worked with many clients on how to survive and 
turnaround their businesses with effective business 
solutions.

Baker Tilly wishes to share our recent successful 
experience in helping a newly incorporated client 
transform into a start-up company valued at RM10 
million today, in 6 months. 

When founder, Dexter Wong (“Dexter”) approached 
Baker Tilly in September 2019, to share with us about 
his technology and how it will serve an underserved or 
rather, unserved (a.k.a. neglected) market in the 
financial services market, we were thrilled.  Together 
with Dexter and his co-founder, Yoong Tan (“Yoong”), 
Baker Tilly crafted a journey for the birth of Kale 
(Technology) Sdn Bhd (“Kale”) from how to kickstart 
its business to securing its much-needed funding, to 
propel it to the next level.

Kale, through Kaleklik (https://kaleklik.com.my/), is 
a Business-to-Business (“B2B”) platform that 
provides transparent and flexible financing 
facilities to micro, small and medium enterprises 
(“MSMEs”). Kale is using technology to 
revolutionize Loan Originated System (“LOS”) into 
Automated Loan Execution (“ALE”).  The efficiency 
of ALE allows Kaleklik to tap onto the underserved 
and unserved MSMEs segment because they form 
the backbone of the global economy (especially in 
Malaysia).
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Baker Tilly advised Kale to focus on its core competency, which is developing new technology and 
operating the B2B platform.  As a start-up, we advised Kale to be conservative with its cashflow and 
outsource its backroom operations to remain lean with its staff force.  The benefit of outsourcing 
the accounting and payroll activities of the company is the ability to enjoy the expertise of an 
experienced team performing the duties without incurring the full cost of employing one.  In 
addition, the outsourcing strategy will keep mistakes, delay and non-compliance to a minimum, 
hence virtually eliminating the cost of penalties unnecessarily. 

Dexter and Yoong are both IT graduates from RMIT University from Melbourne, Australia and 
worked for reputable and international IT companies.  Both have invested heavily in developing the 
relevant technology to power the business of Kale.

As a result, Baker Tilly helped Kale to be incorporated as a limited liability company to ensure that 
all the investments are captured in the business to reflect its initial value, and to serve as the legal 
entity to secure funding and operate efficiently and effectively.

Step 1 – One Small Step Towards a Journey

Baker Tilly advocated the importance of setting up a proper accounting system (for Kale) to ensure 
its financial health and cash flow are properly captured and reported, going forward.

An up-to-date management account and cash flow statement will allow business owners to make 
business decisions efficiently and effectively while conducting effective tax planning.  

Baker Tilly also set up the payroll system for Kale, to ensure that Kale does not run afoul of the 
labour law related to human resource and payroll issues, as these concern accurate and timely 
reporting and payment to all relevant agencies like the Employee Provident Fund (“EPF”), Social 
Security Organization (“SOCSO”) and Employment Insurance System (“EIS”).

Accurate and timeliness in paying taxes, duties and statutory bodies are an effective way to avoid 
hefty penalties, hence reducing unnecessary cash outflow. 

Baker Tilly also assisted Kale to fill certain key positions, to ensure that operations can commence 
smoothly.  

Baker Tilly stresses that having proper accounting and HR system and being managed by capable 
professionals are of utmost importance as these give comfort to investors knowing that accurate 
and timely financial reports will be produced for decision-making and planning.  

As a result, the above is a selling point for a company seeking external funding.  Without a set of 
financials, investors will not even be able to give you a meaningful valuation.  In fact, without a 
proper accounting system and/or an experienced team to take care of the financials, potential 
investors will shy away from you as this is a red flag to poor planning, management and execution.

Step 2 – The Importance of a Proper Accounting & HR System



Baker Tilly has the experience of seeing many companies, especially start-ups, failing to appreciate 
the importance of good legal advisors. The benefits of having good legal advisors will save you 
from headaches (if not heartbreaks) in the future.  For example, a simple non-disclosure document 
(“NDA”), if not properly vetted, can haunt you at the later stage.

Baker Tilly assisted Kale in setting up a legal team to ensure that it complies with all regulatory 
requirements, especially since Kaleklik operates in the financial services sector, which is highly 
regulated.  Furthermore, capable lawyers play an important role in ensuring the intellectual property 
rights and ventures of Kale are adequately protected.  

In addition to having a proper accounting and human resource system setup, a company seeking 
external funding will score another brownie point with potential investors if they know that your 
legal needs are taken cared of adequately. In addition, it is normal for potential investors to conduct 
legal due diligence on the targeted company.  As a result, please be prepared as poor management 
of your legal requirements or failure to pass a legal due diligence review will be another red flag to 
potential investors. 

Step 3 – Get the Lawyer to be your Friend

To prepare for the next step, Baker Tilly advised Kale in the preparation of a business plan and the 
necessary projections. After taking into consideration the projected cash flow for revenue, capital 
expenditure and operating expenditure, the required amount to be raised for the coming 
fund-raising exercise must be determined.  

It is important to pinpoint the amount of funds required to be raised after factoring the utilization of 
funds (for the next 6-12 months) raised.  The amount should be concise to show that the founders 
are aware and confident in carrying out the business plan.  Investors are generally not happy with 
any deviation of business plans unless they have been informed and the changes agreed upon.

Kaleklik opened its doors for business in late 2019. 

Step 4 – Planning Forward

Baker Tilly played a major role in helping Kale find a realistic valuation that is acceptable to 
potential investors.  After knowing how much funding is needed, the founders will need to know the 
valuation of the company based on its tangible assets and potential revenue to be generated.  

From the valuation and the amount of funds needed, Kale was able to calculate and determine the 
amount of new equity to be issued to potential investors.  Since the vendors (founders) will seek the 
highest possible valuation, and potential investors will want the lowest possible valuation, a 
negotiation will be involved to reach a compromise.  As a result, it is always important for the 
founders to know the valuation range to negotiate and the maximum equity that they are prepared 
to issue to potential investors, based on a certain amount to be raised.

From here, the FUN begins.

Step 5 – Coming Out with a Realistic Valuation



For start-ups with no track record and strong back-up, the founders will definitely and quickly realise how 
challenging it is to convince people to even take a glance at their proposals.  Venture capitalists and private 
equity firms will tell you that they have stacks of proposals sitting on their tables (besides the floor), waiting to 
be seen and considered. 

For Dexter and Yoong, they have travelled to Singapore, Vietnam and other countries seeking for potential 
investors.

At Baker Tilly, we assisted Dexter and Yoong to reposition the Unique Selling Point (“USP”) of Kaleklik and to 
identify the right strategic potential investors.  Meetings with the following potential investors were conducted 

i. High Net Worth Individuals 
ii. Private Equity firms
iii. Equity Crowdfunding platforms
iv. Public Listed Companies
v. Bank (Investment Division)
vi. Family Offices

Baker Tilly advised Kale to seek investor(s) that will provide synergies to its business while providing the 
needed funding for its operation and growth. 

Meetings were made, and presentations were carried out.  Potential investors loved the USP as the target 
segment is underserved or unserved.  In addition, many financial institutions find it too expensive to serve this 
segment, hence the lack of focus, especially on the micro-enterprises.  Questions or rather concerns on risk 
management, potential non-performing loans (a.k.a. defaults), Know-Your-Client (“KYC”), the experience of 
founders, etc. were raised and addressed during the meetings.

Despite the Movement Restricted Order (“MCO”) during this Covid-19 crisis, Baker Tilly continued to ensure the 
accounting records and payroll system of Kale are up-to-date and ready for presentation.  This is another 
benefit of outsourcing your backroom but critical support.    

After rounds of negotiation, Kale finally secured a family office as its strategic investor.  The family office has 
investments comprising a chain of restaurants (more than 30 outlets), an education centre providing 
professional and tertiary studies, company dealing with fast-moving consumer goods (“FMCG”) and a logistic 
company. Since Kale is a B2B platform, it will provide synergy to its existing investments.

The family office valued Kale at RM10 million based on the technology invested and the projected revenue 
based on the fund to be raised.  The valuation was consistent with Kale’s internal valuation.

Step 6 – Have Fun & Keep Smiling

Baker Tilly wishes to congratulate Kale for successfully securing not only an investor but an investor that will 
be strategic and will complement the growth of Kale. 

At Baker Tilly, we look forward to growing with you in the years to come as we have the ready ecosystem to 
assist you in realising your business plan and growth in Malaysia and beyond.

We will talk about your expansion plan and corporate tax planning in our next meeting.

If you have the same aspiration, please do not hesitate to drop us a line so we can discuss how Baker Tilly can 
add value to your business plan. We are always delighted to listen to your challenges, and we would love to 
assist you to focus on your core competency. 

Now, for Tomorrow.

Step 7 – Baker Tilly looks Forward to the Journey with Kale



Loke Chee Kien graduated with Distinction in his Master in Business 
Administration (Finance) from the University of Hull, United Kingdom and a 
Bachelor of Business Degree majoring in Accountancy and a second major in 
Economics and Finance from the Royal Melbourne Institute of Technology 
University, Australia. 

He is a Chartered Accountant of the Malaysian Institute of Accountants (MIA) 
and a Certified Practicing Accountant with CPA Australia. Loke has extensive 
experience in global business solutions and outsourcing services, corporate 
advisory and planning, corporate trusteeship, private wealth, capital market 
and investment consultancy. 

His clients came from a wide array of industries including healthcare, 
hospitality, education, plantation, financial services, real-estate, start-ups and 
more.
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Services Offered by Baker Tilly Malaysia

Baker Tilly Malaysia

Introduction
Baker Tilly ranks among the largest 
accounting and business advisory firms 
in Malaysia, with 50 Partners and 
Directors, 8 offices across Malaysia and 
an office in Phnom Penh, Cambodia, and a 
staff force of over 800 professionals.

With more than 40 years of experience in 
Malaysia, strengthened by our access to 
an international network of professionals 
and specialists spanning across 146 
countries, we have the edge and capacity 
to provide high-quality audit & assurance, 
tax, financial advisory, global business 
solutions services to multinational 
corporations, publicly listed corporations, 
organizations in the public sector, and 
small and medium-sized corporations, 
across all industries.

Malaysia

Cambodia

Statutory Audits,
Reporting Accountant, etc.

Audit & Assurance
M&A, Due Diligence, Valuations, 
Financial Modelling, etc

Corporate Advisory

Tax Compliance & Advisory, 
SST, Tax Audit & Investigation

Taxation

Internal Audit, Internal Control 
Review, Risk Management and IT 
Audit Services

Risk Advisory Services

Digital Transformation, Cybersecurity, 
IT Process improvement

Technology Consulting 
Services

Turn around and Restructuring, 
Insolvency, etc.

Corporate Recovery & 
Restructuring

Forensic, Accounting, Litigation 
Support, etc.

Forensic

Finance, Acoounting and 
Administrative services, 
Business Solutions, etc.

Global Business Solutions



More information on the global network can be found at www.bakertilly.global

Baker Tilly International

A proud member of the Baker Tilly network 

We are proud to be a member of the Baker Tilly network, a global network of independent accounting 
and business advisory firms, whose member firms share our dedication to exceptional client service.
The international network gives us a significant global reach in addition to our substantial national 
presence. We collaborate to leverage our skills, resources and local expertise to help our clients grow 
locally, nationally and globally.

742
OFFICES

146
TERRITORIES

122
MEMBER FIRMS

36,300
PEOPLE

US $3.9bn
COMBINED REVENUE



Kuala Lumpur Head Office
Baker Tilly Tower
Level 10 Tower 1 Avenue 5
Bangsar South City 
59200 Kuala Lumpur 
Federal Territory of Kuala Lumpur

T: +603 2297 1000
F: +603 2282 9980

Website: www.bakertilly.my

Penang
9-2, 9th Floor, Wisma Penang Garden
42, Jalan Sultan Ahmad Shah
10050 Georgetown 
Penang 

T: +60 4227 9258
F: +60 4227 5258

Johor Bahru
157-B, Jalan Sri Pelangi
Taman Pelangi
80400 Johor Bahru
Johor.

T: +60 7332 6925 / 6926
F: +60 7332 6988

Batu Pahat
33, Jalan Penjaja 3, Ground Floor
Kim's Park Business Centre
83000 Batu Pahat
Johor

T: +60 7431 5403
F: +60 7431 4840

Seremban
Level 2, Wisma Sim Du
37, Jalan Dato' Bandar Tunggal
70000 Seremban
Negeri Sembilan

T: +60 6762 2518 / 763 8936
F: +60 6763 6950

Labuan
1st Floor, U0509
Lazenda Commercial Centre
Phase 11, Jalan Tun Mustapha
87000 Labuan
Federal Territory of Labuan

T: +60 8744 0800

Kota Kinabalu
Suite No. 1-6-W2, 6th Floor
CPS Tower, Centre Point Sabah
No. 1, Jalan Centre Point
88000 Kota Kinabalu
Sabah

T: +60 8820 4941 / 943
F: +60 8820 4942

Tawau
No. 194, 2nd Floor, Block B
Wisma DS, Jalan Bakau
91000 Tawau
Sabah

T: +60 8977 1040
F: +60 8976 4131

Phnom Penh (Cambodia)
No. 87, Street 294
Sangkat Boueng Keng Kang I
Khan Chamkarmon, Phnom Penh
Cambodia

T: +855 2398 7100
F: +855 2398 7388
info@bakertilly.com.kh
www.bakertilly.com.kh

Our Offices

This publication is prepared by Baker Tilly Malaysia based on our understanding and interpretation of information made available to us including relevant 
government announcements. Whilst every effort has been made to ensure the accuracy and correctness of this publication, we make no representations or 
warranty, whether expressed or implied, about the accuracy, suitability, reliability or completeness of the information contained herein. Baker Tilly Malaysia, 
its employees, agents or related entities are not liable for any consequences of individuals acting in reliance on the information contained herein or for any 
decisions made based on it. Recipients should not act upon the information contained herein without obtaining professional advice customized to the 
applicable circumstances, requirements or needs.

© Baker Tilly Malaysia. All rights reserved. Baker Tilly Malaysia and its related entities in Malaysia trading as Baker Tilly is a member of the global network 
of Baker Tilly International Ltd., the members of which are separate and independent legal entities.


