
4th Quarter Ended 31 December 2024 Results
   28th February 2025



Scope

2

Group Financials1

Operations Review2



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 4Q24 revenue at RM1.4b was 7% above 
last year due to higher contribution from Plantation, 
Property and Building Materials Divisions. The 
Group’s 4Q24 operating profit at RM345.8m was 
99% above last year mainly due to higher 
contribution from Plantation and Property Divisions. 

❑ The Group’s FY2024 revenue at RM5.63b was below 
last year by 7% due to lower contributions from 
Credit, Automotive and Trading Divisions. However, 
the Group’s FY2024 operating profit was above last 
year by 83% mainly due to higher contributions 
from Plantation and Property Divisions. 

❑ Consequently, the Group’s PAT and EPS for 4Q24 
were higher than last year by 175% and 301% 
respectively.

❑ Last year, the Group’s FY results included a gain of 
RM600.3 million from the disposal of subsidiaries. 
Consequently, the Group’s FY2024 PAT and EPS were 
lower than last year by 15% and 19% respectively. 

(RM’ Million) 4Q24 4Q23 Change  
FY 

2024 
FY 

2023 
Change  

Revenue 1,399.4 1,309.1 7% 5,630.7 6,086.1 (7%)

Gross profit 501.4 310.8 61% 1,878.9 1,381.7 36%

EBITDA 388.3 210.2 85% 1,447.9 880.1 65%

Operating profit 1 345.8 174.0 99% 1,288.1 704.1 83%

Finance expenses (45.5) (52.0) (12%) (183.9) (206.3) (11%)

Profit before tax 294.1 114.6 157% 1,105.2 1,101.9 -

Taxation (101.0) (44.4) 128% (333.2) (193.4) 72%

Profit after tax 193.2 70.2 175% 772.0 908.5 (15%)

Attributable to 
shareholders 

150.0 37.4 301% 650.5 800.3 (19%)

Attributable to MI 43.2 32.9 31% 121.5 108.2 12%

EPS (sen) 6.02 1.50 301% 26.13 32.15 (19%)



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 REVENUE OPERATING PROFIT 

4Q24 4Q23 Change 4Q24 4Q23 Change 
FY 

2024
FY 

2023
Change 

FY 
2024

FY 
2023

Change 

Plantation 233.4 174.6 34% 111.9 27.2 311% 752.4 667.8 13% 270.9 123.4 120%

Property 1 229.7 145.5 58% 111.5 (48.0) 332% 1,010.5 494.1 105% 599.4 (53.3) 1,224%

Credit Financing 42.9 51.3 (16%) 34.4 39.3 (13%) 178.4 230.8 (23%) 156.5 155.7 1%

Automotive  154.4 207.6 (26%) 12.8 5.2 144% 570.6 1,389.8 (59%) 35.8 65.2 (45%)

Trading 535.8 579.7 (8%) 34.8 26.2 33% 2,461.1 2,795.2 (12%) 104.2 217.3 (52%)

Building Materials 2 282.8 262.3 8% 48.3 67.0 (28%) 1,034.2 952.0 9% 189.2 215.0 (12%)

Subtotal 1,478.9 1,421.0 4% 353.7 116.9 202% 6,007.1 6,529.8 (8%) 1,356.0 723.3 87%

Consolidation 
adjustments  & 
others 

(79.5) (111.9) (7.9) 57.1 (376.4) (443.7) (67.9) (19.2)

Group 1,399.4 1,309.1 7% 345.8 174.0 99% 5,630.7 6,086.1 (7%) 1,288.1 704.1 83%



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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Better results amid higher average selling prices  
❑ 4Q24 and FY2024 revenue were higher than the corresponding period last year by 

34% and 13% respectively mainly due to higher average selling prices of CPO and 

PK, and higher sales volume of CPO. 

❑ 4Q24 and FY2024 FFB production volume were marginally higher than the 

corresponding period last year by 1% and 2% respectively arising from seasonal 

yield trend and changes in cropping pattern. 

❑ 4Q24 and FY2024 operating profit were higher than last year by 311% and 120% 

respectively benefitted mainly from higher revenue and gain from fair value 

adjustments of biological assets. 

❑ 4Q24 and FY2024 unit production costs of CPO were lower at RM2,060/mt and 

RM2,305/mt respectively (4Q23: RM2,220/mt, FY2023: RM2,562/mt) due to higher 

PK credit and lower FY production costs.  
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Property Investment and Development
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Results benefitted from sales of land

❑ The Division’s 4Q24 and FY2024 revenue and operating profit 

were both higher than the corresponding period last year mainly 

due to sales of land. 

❑ The property development segment recorded lower revenue for 

4Q24 and FY2024 by 46% and 26% respectively due to lower 

units sold.

❑ The investment property segment’s revenue for 4Q24 and FY2024 

were higher than the corresponding period last year by 4% and 

8% respectively with higher contribution from its major investment 

properties in Kuala Lumpur City Centre.  

❑ The Division’s hospitality segment registered higher revenue for 

4Q24 and FY2024 by 22% and 43% respectively mainly due to 

higher occupancy and average room rates from its first hotel, 

Hyatt Centric Kota Kinabalu. Its second hotel, Hyatt Centric Kuala 

Lumpur commenced operations on 18 December 2024.  

❑ Last year, the Division’s operating loss for the 4Q23 and FY2023 

was affected by write down of property stock, higher FY losses 

from fair value adjustments on its investment properties. 
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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, adopting a conservative approach to new loan 

approvals. 

❑ The Division’s loan base of RM2.21 billion as at end 4Q24 was 

lower than last year by 9% (4Q23: RM2.42 billion). Last year, the 

Division’s 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 4Q24 and FY2024 revenue at RM42.9 

million and RM178.4 million respectively were lower than last year 

by 16% and 23% respectively. 

❑ The Division’s NPL ratio as at end 4Q24 at 2.68% was lower than 

last year (4Q23: 2.85%). 

❑ The Division’s 4Q24 operating profit at RM34.4 million was lower 

than last year by 13%. However, the Division’s FY2024 operating 

profit at RM156.5 million was slightly higher than last year by 1% 

benefitted from higher FY operating profit from UK operations. 
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Automotive
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Weaker FY results from both PV and CV segment

❑ The Division registered lower 4Q24 and FY2024 revenue than the 

corresponding period last year by 26% and 59% respectively with 

lower contribution from both its passenger vehicles (“PV”) and 

commercial vehicles (“CV”) segments.  

❑ The PV segment’s 4Q24 and FY2024 revenue were lower than the 

corresponding period last year by 25% and 66% respectively due to 

lower sales volume and the change in revenue recognition for sales of 

new cars under the new agency model. Last year’s YTD results also 

benefitted from the fulfilment of the sales tax exempted orders which 

ended on 31 March 2023. 

❑ The CV segment’s 4Q24 and FY2024 revenue were 26% and 34% 

lower than the corresponding period last year respectively. The 

segment’s 4Q24 revenue was affected by model mix variance, while 

the FY2024 revenue was affected by lower sales volume as a result of 

a delay in receiving the completely knocked down assembly kits and 

new truck models. 

❑ The Division’s 4Q24 operating profit was higher than last year by 

144% due to higher profit margins. Nevertheless, the Division’s 

FY2024 operating profit was lower than the corresponding period last 

year by 45%. 
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Trading
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Better Fertilizer Trading results for the quarter 

❑ 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 4Q24 and FY2024 revenue were lower than the 

corresponding period last year by 8% and 12% respectively with lower 

contribution from GT business, and lower FY contribution from FT 

business. 

❑ FT’s sales volume for 4Q24 and FY2024 increased by 16% and 14% 

respectively. As a result, 4Q24 revenue and operating profit increased 

by 10% and 24% respectively as compared to the corresponding 

period last year. However, FY2024 revenue and operating profit 

declined by 8% and 54% respectively due to the normalization of 

global fertilizer prices. 

❑ GT’s 4Q24 and FY2024 revenue were lower than the corresponding 

period last year by 43% and 22% respectively as the division 

streamlined its branch operations to reduce credit and stockholding 

risks.  

❑ Consequently, the Division’s operating profit for 4Q24 was higher than 

last year by 33%, and FY2024 operating profit was lower than last year 

by 52%. 
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Building Materials
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Higher revenue contribution from Hafary

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

and trading of building materials by Hafary.

❑ The Division’s 4Q24 and FY2024 revenue at RM282.8 million and 

RM1.03 billion were higher than the corresponding period last year by 

8% and 9% respectively mainly due to higher contribution from 

Hafary.

❑ QBM’s 4Q24 and FY2024 revenue were affected by lower sales 

volume of aggregates following the rationalisation of its operations.  

Consequently, QBM’s 4Q24 operating profit was lower than last year 

by 189%. However, QBM’s FY2024 operating profit was higher than 

last year by 54% benefitted mainly from higher profit margins and gain 

from disposal of plant and machineries. 

❑ Hafary’s 4Q24 and FY2024 revenue benefitted from higher 

contribution from its Malaysian operations. However, Hafary’s 4Q24 

and FY2024 operating profit were lower than last year by 22% and 

17% respectively due to lower margins resulting from lower proportion 

of higher margin sales from its Singapore operations. 

❑ Consequently, the Division’s operating profit for 4Q24 and FY2024 

were lower than last year by 28% and 12% respectively. 
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