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SECTION 1

Group Financials



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

share of associate and JV’s PAT by Hafary.

❑ The Group’s 1Q24 revenue at RM1.34b was below 
last year by 16% mainly due to lower contributions 
from Credit Financing, Automotive and Trading 
Divisions. 

❑ The Group’s 1Q24 operating profit at RM269.1m 
was above last year by 62% with higher 
contribution from Plantation and Property 
Divisions.  

❑ Overall, the Group’s 1Q24 PBT and PAT were 
higher than the corresponding period last year by 
87% and 115% respectively. 

❑ The Group’s 1Q24 profit attributable to 
shareholders at RM137.3m and EPS at 5.51 sen 
were both higher than the corresponding period 
last year by 170%. 

(RM’ Million) 1Q24 1Q23 Change  

Revenue 1,339.4 1,591.3 (16%)

Gross profit 408.0 331.3 23%

EBITDA 310.2 214.8 44%

Operating profit 1 269.1 166.5 62%

Finance expenses (48.0) (50.8) 5%

Profit before tax 224.0 119.7 87%

Taxation (67.9) (47.1) (44%)

Profit after tax 156.0 72.7 115%

Attributable to shareholders 137.3 50.8 170%

Attributable to MI 18.8 21.9 (14%)

EPS (sen) 5.51 2.04 170%



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

(RM’ Million) 
REVENUE OPERATING PROFIT 

1Q24 1Q23 Change 1Q24 1Q23 Change 

Plantation 159.0 159.9 (1%) 49.3 32.3 53%

Property 1 226.9 98.2 131% 122.7 20.7 493%

Credit Financing 45.0 61.9 (27%) 40.1 42.2 (5%)

Automotive  151.4 467.8 (68%) 9.0 29.2 (69%)

Trading 643.9 703.3 (8%) 34.9 44.8 (22%)

Building Materials 2 223.2 202.7 10% 33.6 39.7 (15%)

Subtotal 1,449.4 1,693.8 (14%) 289.6 208.9 39%

Consolidation adjustments  & others (110.0) (102.5) (20.5) (42.4)

Group 1,339.4 1,591.3 (16%) 269.1 166.5 62%



Group segment results – 1st Quarter 
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SECTION 2

Operations Review 



Plantations
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Operating profit benefitted from FVA on FFB and lower fertilizer costs 
❑ 1Q24 revenue at RM159 million was relatively close to the corresponding period last year as the impact from the 

lower average selling prices of CPO and lower sale volume of PK were almost fully offset with the impact of 

higher average selling prices of PK and higher sales volume of CPO.

❑ CPO and PK production for 1Q24 were lower than the corresponding period last year due to lower FFB 

production as it was affected by seasonal yield trend and changes in cropping patterns, and lower volume of FFB 

purchased, but mitigated by higher extraction rates. 

❑ In spite of lower FFB production for the quarter, 1Q24 CPO sales volume was marginally above 1Q23 attributed 

to timing of deliveries. 

❑ 1Q24 operating profit was higher than last year by 53% benefitted from higher gain from fair value adjustments 

(“FVA”) on biological asset of RM12.3 million (1Q23: RM2.3 million) and lower fertilizer costs. 

❑ 1Q24 unit production costs of CPO was lower at RM2,558/mt (1Q23: RM2,765/mt) due to lower fertilizer costs, 

lower volume of FFB purchased and higher PK credit. 

1Q24 1Q23

Average Prices 
• CPO
• PK

4,023
2,329

4,088
2,182

Sales Volume
• CPO
• PK

34,202
8,024

33,906
8,431

Production Vol.
• FFB
• CPO
• PK

149,067
34,256
7,787

156,309
36,292
8,297
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Property Investment and Development
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Results for the quarter benefitted from sale of land

❑ The Division’s 1Q24 revenue and operating profit at RM226.9 million and 

RM122.7 million were both higher than the corresponding period last 

year by 131% and 493% respectively, mainly benefitted from the sale of 

land. 

❑ The property development segment registered better results for 1Q24 

benefitted from its concerted efforts to push sales and registered higher 

units sold in both East and West Malaysia. 

❑ The investment property segment 1Q24 revenue was relatively close to 

the corresponding period last year, but its 1Q24 operating profit was 

affected by operating expense in one of its newly acquired investment 

property.

❑ The hospitality segment’s first 5-star hotel, Hyatt Centric Kota Kinabalu, 

registered higher revenue for 1Q24 as compared to the corresponding 

period last year attributed to higher occupancy and average room rates.
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Credit Financing
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Lower loan base with cautious lending

❑ The Division continues to consolidate its operations with prudent 

measures to manage risks and uncertainties surrounding its sectors of 

financing. 

❑ The Division’s loan base of RM2.45 billion as at end 1Q24 was lower than 

last year by 14% (1Q23: RM2.85 billion). Last year, the Division’s 1Q23 

revenue benefitted from a reversal of interest in suspense upon the 

normalization of loans under the Syarikat Jaminan Pembiayaan 

Perniagaan (SJPP) Guarantee Scheme. 

❑ Consequently, the Division’s 1Q24 revenue at RM45 million was lower 

than last year by 27%. 

❑ The Division’s NPL ratio as at end 1Q24 at 2.82% was higher than last 

year (1Q23: 2.54%) due to the lower loan base. However, this was 

mitigated by the lower total NPL as at end 1Q24 as compared to the 

corresponding period last year

❑ Overall, the Division’s 1Q24 operating profit at RM40.1 million was lower 

than the corresponding period last year by 5%.
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Automotive
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Weaker results from both PV and CV segment

❑ The Division registered lower 1Q24 revenue than the corresponding period last year 

by 68% with lower contribution from both its passenger vehicles (“PV”) and 

commercial vehicles (“CV”) segments.  

❑ Hap Seng Star transitioned from the dealership model to the new agency model 

with effect from 1 September 2023. Under the agency model, sales of new 

passenger car comprised commission income only. After sales and services 

segment business model remained unchanged. 

❑ The PV segment’s 1Q24 revenue was lower than the corresponding period last year 

by 77% as it was affected by the change in revenue recognition for sales of new 

cars under the new agency model, and lower sales volume for 1Q24 as last year’s 

results in 1Q23 benefitted from the fulfilment of the sales tax exempted orders 

which ended on 31 March 2023. 

❑ The CV segment’s 1Q24 revenue was 17% lower than the corresponding period 

last year due to lower sales volume as it was affected by the delay in receiving the 

completely knocked down assembly kits and new truck models from its principal in 

Japan. 

❑ Consequently, the Division’s 1Q24 operating profit at RM9 million was lower than 

the corresponding period last year by 69%. 
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Trading
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Fertilizer Trading results dampened by normalization of selling price 

❑ The Division comprises the fertilizers trading (“FT”) and general trading (“GT”) 

businesses. In the current year, the Division reorganized its ceramic tiles 

business under Malaysian Mosaics Sdn Bhd (“MMSB”) to the Building Materials 

Division under Hafary Holdings Ltd (“Hafary”).

❑ The Division’s 1Q24 revenue at RM643.9 million was lower than the 

corresponding period last year by 8% with lower contribution from both its FT and 

GT businesses. 

❑ FT’s 1Q24 revenue was lower than the corresponding period last year by 8% 

mainly due to lower average selling prices in both its Malaysian and Indonesian 

markets in tandem with the easing of global fertilizer prices, but mitigated by 

higher sales volume for its Malaysian operations.  

❑ GT’s 1Q24 revenue was lower than the corresponding period last year by 11% 

mainly due to the reorganization of its tiles business to the Building Materials 

Division since the first quarter of last year.  

❑ Consequently, the Division’s operating profit for 1Q24 at RM34.9 million was 

lower than the corresponding period last year by 22%. 
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Building Materials
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Positive revenue contributions from both QBM and Hafary

❑ The Division comprises the quarry and bricks  businesses (“QBM”), and trading of 

building materials by Hafary which now also includes the retail-distribution of 

ceramic tiles operations in Malaysia.

❑ The Division’s 1Q24 revenue at RM223.2 million was 10% higher than the 

corresponding period last year with higher contribution from both Hafary and QBM 

businesses.  

❑ QBM’s 1Q24 revenue was higher than the corresponding period last year by 17% 

benefitted from improved average selling prices of aggregate products in both 

Malaysia and Singapore markets.  

❑ Hafary’s 1Q24 revenue was 8% above the corresponding period last year mainly 

attributed to higher contribution from its Malaysian operations following the 

reorganization of the tiles business from the Trading Division which mitigated the 

lower contribution from its Singaporean operations. 

❑ However, the Division’s 1Q24 operating profit at RM33.6 million was lower than 

the corresponding period last year by 15% mainly due to lower profit contribution 

from Hafary’s Singaporean operations. 
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