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Group financials



Consolidated income statement summary
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Note: 
1. Includes share of Inverfin and Sunrise Strategy’s PBIT 
2. Includes Interest Income, Share of Inverfin and Sunrise Strategy’s PBIT by Property Division and 

share of associate and JV’s PAT by Hafary; and share of JV’s PAT by MMSB.

 The Group’s revenue for 4Q21 and for FY2021 were
higher than the corresponding period last year with
higher contribution from Plantation, Trading and
Building Material Divisions. Credit Financing Division
also registered higher revenue for FY2021 despite
lower revenue for 4Q21.

 The Group’s Operating Profit for 4Q21 and FY2021
were also higher than the corresponding period last
year with higher profit contribution from all divisions
except for Property Division.

 PBT for 4Q21 and FY2021 were also higher than last
year, benefitting from lower finance expenses due to
lower borrowings and lower costs of fund.

 Consequently, PAT and EPS for FY2021 were higher
than last year by 26% and 20% respectively despite
lower PAT for 4Q21 due to reversal of deferred tax
assets.

(RM’ Million) 4Q21 4Q20 Change  2021 2020 Change  

Revenue 1,839.3 1,724.1 7% 6,012.8 5,850.3 3%

Gross profit 1 725.8 648.5 12% 2,197.0 1,749.6 26%

EBITDA 590.5 503.4 17% 1,790.4 1,429.1 25%

Operating profit 2 548.8 464.9 18% 1,608.6 1,260.4 28%

Finance expenses (42.3) (57.9) (27%) (176.1) (247.1) (29%)

Profit before tax 514.5 501.7 3% 1,449.9 1,106.9 31%

Taxation (178.9) (123.7) 45% (444.6) (308.1) 44%

Profit after tax 335.6 378.0 (11%) 1,005.3 798.8 26%

Attributable to 
shareholders 300.5 352.0 (15%) 900.4 750.2 20%

Attributable to MI 35.1 26.0 35% 104.9 48.6 116%

EPS (sen) 12.07 14.14 (15%) 36.17 30.13 20%



Group segment results 
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Note: 
1. Includes share of Inverfin and Sunrise Strategy’s PBIT 
2. Includes share of JV’s results by MMSB
3. Includes share of associate and JV’s results by Hafary

(RM’ Million) 
REVENUE OPERATING PROFIT REVENUE OPERATING PROFIT 

4Q21 4Q20 Change 4Q21 4Q20 Change 2021 2020 Change 2021 2020 Change
Plantation 194.8 153.3 27% 118.7 50.8 134% 670.9 467.6 43% 292.6 110.9 164%

Property 1 502.1 577.3 (13%) 325.6 503.9 (35%) 1,538.5 1,776.4 (13%) 998.4 1,134.6 (12%)

Credit Financing 69.9 70.9 (1%) 51.4 39.0 32% 288.1 285.8 1% 211.2 209.9 1%

Automotive  364.6 397.3 (8%) 7.7 (24.2) 132% 1,206.0 1,378.9 (13%) 8.0 (65.0) 112%

Trading2 636.1 439.3 45% 29.8 (67.1) 144% 2,027.8 1,753.2 16% 96.8 (65.2) 249%

Building Materials 3 156.4 138.8 13% 17.0 (32.3) 153% 543.2 404.2 34% 63.0 (28.1) 324%

Subtotal 1,923.9 1,776.9 8% 550.2 470.1 17% 6,274.5 6,066.1 3% 1,670.0 1,297.1 29%
Consolidation 
adjustments  & 
others 

(84.6) (52.8) (1.4) (5.2) (261.7) (215.8) (61.4) (36.7)

Group 1,839.3 1,724.1 7% 548.8 464.9 18% 6,012.8 5,850.3 3% 1,608.6 1,260.4 28%



Group segment results – 4th Quarter 
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Group segment results – Full Year
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SECTION 2

Operations review 



Plantations
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Results benefitted from higher prices realization
 Revenue for 4Q21 and FY2021 were 27% and 43% higher than last year

respectively with higher average selling prices of CPO and PK,
dampened somewhat by lower sales volume of both products due to
lower production volume and timing of deliveries.

 CPO production costs for FY2021 at RM1,844/mt (FY2020: RM1,682/mt)
was affected by lower CPO production volume arising from lower FFB
yield and lower OER at 20.45% (FY2020: 20.64%) due to seasonal yield
trend and changes in cropping patterns.

 The higher revenue resulted in significantly higher operating profit for
4Q21 and FY2021 by 134% and 164% respectively.

 Last year, operating profit for FY2020 included gain of RM12.9 mil arising
from sale of agriculture land & fixtures thereon to Property Division.
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Property Investment and Development
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Operating profit affected by lower revenue and loss from fair value adjustments

 Revenue for 4Q21 and FY2021 were lower than last year
mainly due to lower contribution from property development
and construction activities, and lower sales of non-strategic
properties, mitigated by higher contribution from investment
properties. Property development projects were affected by
soft consumer sentiments amid the slow economic growth
resulting from the prolonged COVID-19 pandemic.

 Investment properties (“IP”) segment benefitted from the
newly acquired investment properties in Labuan but partly
offset by lower rental revenue from other IP.

 Operating profit for 4Q21 and FY2021 were also affected
by loss from fair value adjustments of investment properties
of RM38.5 million as compared to the gain in 4Q20 and
FY2020 of RM49.6 million and RM59 million respectively.
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Credit Financing
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Stable revenue with improved NPL ratio
 Revenue for FY2021 was higher than last year by 1%

despite a 1% lower revenue registered for 4Q21.

 Revenue in 4Q21 and FY2021 were lower for the
Malaysian operations due to lower loan base
attributable to early redemption and settlement of loans
but mitigated by higher loan disbursements in its UK
operations.

 Loan base as at end 4Q21 at RM3.54 billion was lower
by 5% (4Q20: RM3.72 billion).

 However, operating profit for 4Q21 and FY2021 were
higher than last year, benefitted from lower provision for
loan impairment in tandem with the lower NPL.

 NPL ratio as at end 4Q21 improved to 1.99% (4Q20:
2.35%; 3Q21: 2.11%).
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Automotive
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Operating profit supported by better margin and lower operating costs

 Revenue for 4Q21 and FY2021 were 8% and 13% lower than the
corresponding period last year respectively.

 Revenue from passenger car segment in 4Q21 and FY2021
decreased by 17% and 18% respectively due to supply delay
from the principal as production was impacted by global shortage
of chips. The aftersales segment also registered lower revenue
for 4Q21 and FY2021 by 10% and 22% respectively due to
customers delaying car servicing with the reduced car usage
during the lockdown and movement restriction in earlier months.

 However, Commercial Vehicles revenue for 4Q21 and FY2021
were 41% and 18% higher than last year respectively with higher
number of Fuso trucks sold.

 Despite the lower revenue, the Division registered operating profit
for 4Q21 and FY2021 due to better gross profit margin and lower
operating costs from both passenger car and commercial vehicle
segments.
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Trading
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Generally higher revenue, improved margin and lower operating costs
 The Division comprises the fertilizers trading (“FT”), general trading (“GT”),

and ceramic tiles business under Malaysian Mosaics Sdn Bhd (“MMSB”).

 Division’s revenue for 4Q21 and FY2021 were higher than last year by 45%
and 16% respectively with better performance from all businesses for 4Q21
and higher FY2021 revenue from FT and MMSB.

 FT’s revenue at RM469.3 mil for 4Q21 and RM1.5b for FY2021 were 60%
and 21% above last year respectively due to higher average selling prices
and higher sales volume. Prices were driven by tight global supply of
fertilizers and increased in freight costs while demand was boosted by strong
CPO prices.

 The GT and MMSB businesses were affected by the slowdown in property
development and construction activities amid the COVID-19 pandemic.
However, results improved in 4Q21 as activities gradually increased.

 GT’s revenue for 4Q21 at RM100.9 mil was higher than last year by 20%,
however, revenue for FY2021 at RM326.3 mil was 4% lower than last year.

 MMSB’s revenue for 4Q21 and FY2021 at RM65.9 mil and RM197.4 mil were
5% and 13% higher than last year respectively.

 All segments registered higher gross profit margin and lower operating costs
from improved operational efficiency and costs control measures.
Accordingly, Division registered significant improvement in its operating profit.

 Last year, results were impacted by impairment loss on assets from the
restructuring and rationalization of MMSB.
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Building Materials
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Higher revenue, better margin and lower operating costs
 The Division comprises the quarry, asphalts and bricks businesses

(“QBM”); and trading of building materials by Hafary (“Hafary”).

 Both business segments recorded 13% higher revenue for 4Q21. The
strong results from Hafary for FY2021 mitigated the lower contribution
from QBM resulting in higher Division’s revenue by 34% for FY2021.

 Hafary’s revenue for 4Q21 and FY2021 at RM109.8 mil and RM389.3
mil respectively were above last year by 15% and 58% respectively with
higher sales from both its project and general sectors due to increase in
construction and renovation activities in Singapore.

 QBM’s revenue for 4Q21 at RM46.7 mil was 8% above last year with
higher sales volume and higher average selling prices of aggregate
products in its Malaysia and Singapore markets. However, revenue for
FY2021 at RM153.9 mil was 3% lower than last year due to lower
contribution from brick and asphalt businesses following its business
rationalization in late 2020.

 The Division’s operating profit for 4Q21 and FY2021 also benefitted from
improved margin for both segments and lower operating costs for QBM.

 Last year, operating loss were affected by impairment loss on assets
arising from rationalization of its QBM businesses.
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Thank You
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