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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 1Q25 revenue at RM1.18b was 12% 
below the corresponding period last year due to 
lower contribution from Property, Credit 
Financing, Automotive and Trading Divisions. 

❑ The Group’s 1Q25 operating profit at RM216m 
was 20% below the corresponding period last 
year due to lower contribution from all divisions 
except Building Materials Division. 

❑ Consequently, the Group’s PAT and EPS for 1Q25 
at RM116.7m and 4.08 sen respectively were 
lower than the corresponding period last year by 
25% and 26% respectively.

(RM’ Million) 1Q25 1Q24 Change  

Revenue 1,176.1 1,339.4 (12%)

Gross profit 358.9 408.0 (12%)

EBITDA 260.0 310.2 (16%)

Operating profit 1 216.0 269.1 (20%)

Finance expenses (48.9) (48.0) 2%

Profit before tax 170.9 224.0 (24%)

Taxation (54.2) (67.9) (20%)

Profit after tax 116.7 156.0 (25%)

Attributable to 
shareholders 

101.7 137.3 (26%)

Attributable to MI 15.0 18.8 (20%)

EPS (sen) 4.08 5.51 (26%)



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 

1Q25 1Q24 Change 1Q25 1Q24 Change 

Plantation 179.4 159.0 13% 30.5 49.3 (38%)

Property 1 184.9 226.9 (19%) 112.7 122.7 (8%)

Credit Financing 40.6 45.0 (10%) 34.4 40.1 (14%)

Automotive  117.1 151.4 (23%) 5.1 9.0 (43%)

Trading 490.2 643.9 (24%) 29.0 34.9 (17%)

Building Materials 2 237.9 223.2 7% 33.7 33.6 -

Subtotal 1,250.1 1,449.4 (14%) 245.3 289.6 (15%)

Consolidation adjustments  & 
others 

(74.0) (110.0) (29.3) (20.5)

Group 1,176.1 1,339.4 (12%) 216.0 269.1 (20%)



Group segment results – 1st Quarter 
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SECTION 2

Operations Review 



Plantations
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Higher revenue due to higher average selling prices  
❑ 1Q25 revenue at RM179.4 million was higher than the corresponding period last year by 13% mainly 

due to higher average selling prices of CPO and PK despite lower sales volume.  

❑ Sales volume of CPO and PK were lower than the corresponding period last year by 8% and 19% 

respectively mainly due to lower production. 

❑ FFB yield and OER were adversely affected by the wet weather conditions in Sabah in 1Q25. 

Consequently, 1Q25 FFB production volume was lower than the corresponding period last year by 

11% whilst CPO and PK production were lower by 17% and 18% respectively. 

❑ 1Q25 operating profit at RM30.5 million was lower than the corresponding period last year by 38% 

affected mainly from loss on fair value adjustments of biological assets of RM16.7 million as 

compared to a gain of RM12.3 million in 1Q24. 

❑ 1Q25 unit production costs of CPO was higher at RM2,634/mt (1Q24: RM2,558/mt) due to lower CPO 

production volume but mitigated by higher PK credit. 
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Property Investment and Development
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Higher revenue from hospitality segment

❑ The Division’s 1Q25 revenue at RM184.9 million was lower than the 

corresponding period last year by 19% mainly due to lower contribution from 

the property development segment and lower contribution from sales of land.  

❑ The property development segment recorded lower revenue for 1Q25 by 

56% due to lower units sold for projects in both East and West Malaysia. 

❑ The investment property segment’s major investment properties registered 

improved rental yield and relatively stable occupancy rates. 

❑ The Division’s hospitality segment registered higher revenue for 1Q25 by 

66% mainly due to higher average room rates from its first hotel Hyatt 

Centric Kota Kinabalu, and new contribution from its second hotel Hyatt 

Centric Kuala Lumpur which commenced operations on 18 December 2024. 

❑ Overall, the Division’s 1Q25 operating profit at RM112.7 million was lower 

than the corresponding period last year by 8%. 
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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 in both the domestic and 

global economies surrounding its sectors of financing, adopting a 

conservative approach to new loan approvals. 

❑ The Division’s loan base of RM2.17 billion as at end 1Q25 was lower 

than the corresponding period last year by 11% (1Q24: RM2.45 billion). 

❑ Consequently, the Division’s 1Q25 revenue and operating profit at 

RM40.6 million and RM34.4 million were lower than the corresponding 

period last year by 10% and 14% respectively. 

❑ The Division’s NPL ratio as at end 1Q25 at 2.95% was higher than last 

year (1Q24: 2.82%) due to lower loan base in spite of lower gross NPL. 
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Automotive
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Weaker 1Q results from both PV and CV segment

❑ The Division’s 1Q25 revenue at RM117.1 million was lower than the 

corresponding period last year by 23% with lower contribution from both 

its passenger vehicles (“PV”) and commercial vehicles (“CV”) segments, 

mainly affected by the competitive business environment.  

❑ The PV segment’s 1Q25 revenue was lower than the corresponding 

period last year by 11% due to lower contribution from both its vehicles 

and aftersales segments arising from lower sales volume of passenger 

vehicles and lower aftersales throughput.  

❑ The CV segment’s 1Q25 revenue was lower than the corresponding 

period last year by 40% affected by a general slowdown in demand and 

aggressive pricing by its competitors. 

❑ Consequently, the Division’s 1Q25 operating profit at RM5.1 million was 

lower than the corresponding period last year by 43%. 
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Trading
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Fertilizer Trading results impacted by normalization of selling prices 

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

(“GT”) businesses. 

❑ The Division’s 1Q25 revenue at RM490.2 million was lower than the 

corresponding period last year by 24% with lower contribution from both FT 

and GT businesses.

❑ FT’s revenue was lower than the corresponding period last year by 14% 

mainly due to lower average selling prices for both Malaysian and 

Indonesian markets amid the normalization of global fertilizer prices. FT’s 

1Q25 sales volume in Malaysia was also lower than the corresponding 

period last year as deliveries and fertilizer applications at the plantations 

were hampered by the wet weather conditions, particularly in East Malaysia.   

❑ GT’s 1Q25 revenue was lower than the corresponding period last year by 

53% as a consequence of the division streamlining its products offerings 

and branch network towards 4Q24 in order to improve operating cost 

efficiency. 

❑ Consequently, the Division’s operating profit for 1Q25 at RM29 million was 

lower than last year by 17%. 
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Building Materials
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Better results from Hafary

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

trading of building materials by Hafary.

❑ The Division’s 1Q25 revenue at RM237.9 million was higher than the 

corresponding period last year by 7% due to higher contribution from 

Hafary.

❑ QBM’s 1Q25 revenue was lower than the corresponding period last year 

by 47% affected by lower sales volume of aggregates following the 

rationalisation of its operations.  Consequently, QBM’s 1Q25 operating 

profit was lower than the corresponding period last year by 54%. 

❑ Hafary’s 1Q25 revenue was higher than the corresponding period last year 

by 22% benefitted mainly from higher contribution from its Malaysian 

operations. Consequently, Hafary’s 1Q25 operating profit was higher than 

the corresponding period last year by 25%. 

❑ Overall, the Division’s operating profit for 1Q25 at RM33.7 million remain 

stable as compared to the corresponding period last year.  
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