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SECTION 1

Group Financials



Consolidated income statement summary

0 The Group’s 3Q25 and YTD2025 revenue at
RM1.37b and RM3.84b were below last year
by 7% and 9% respectively due to lower
contribution from all divisions except
Building Materials division.

U The Group’s 3Q25 and YTD2025 operating
profit at RM308.1m and RM808.7m were
below last year by 14% respectively due to
lower contribution from all divisions except
Trading division.

U Consequently, the Group’s 3Q25 and
YTD2025 PAT and EPS were also lower than
the corresponding period last year.

(RM’ Million)

Revenue

Gross profit
EBITDA
Operating profit *
Finance expenses
Profit before tax
Taxation

Profit after tax

Attributable to
shareholders

Attributable to Ml

EPS (sen)
Note:

3Q25

1,368.1
477.3
352.7
308.1
(49.8)
262.1
(80.9)
181.2

151.1

30.1
6.07

3Q24

1,476.9
531.6
396.2
357.3
(40.0)
319.0
(91.1)
227.9

193.1

34.8
7.76

Change

(7%)
(10%)
(11%)
(14%)

25%
(18%)
(11%)
(21%)

(22%)

(14%)
(22%)

YTD
2025

3,840.8
1,255.2
936.1
808.7
(145.8)
672.2
(205.7)
466.6

396.5

70.1
15.92

YTD
2024

4,231.3
1,377.4
1,059.6
942.4
(138.4)
811.0
(232.2)
578.9

500.5

78.4
20.10

Change

(9%)
(9%)
(12%)
(14%)
5%
(17%)
(11%)
(19%)

(21%)

(11%)
(21%)

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.
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Group segment results

REVENUE OPERATING PROFIT REVENUE OPERATING PROFIT

(RM” Million) 3Q25 3Q24 Change @ 3Q25 3Q24 Change :(;rzDs ZYJ; Change :JZDS :J; Change
Plantation 169.5 177.3 (4%) 67.2 72.2 (7%) 505.1 519.1 (3%) 124.9 159.1 (21%)
Property ! 209.7 301.9 (31%) 131.0 211.9 (38%) 631.9 780.8 (19%) 400.1 487.9 (18%)
Credit Financing 39.3 44.6 (12%) 35.8 40.3 (11%) 119.7 135.5 (12%) 105.9 122.1 (13%)
Automotive 140.9 143.2 (2%) 5.7 9.2 (38%) 399.9 416.2 (4%) 14.3 23.0 (38%)
Trading 627.1 639.4 (2%) 53.8 7.8 590% @ 1,644.5 1,925.3 (15%) 101.3 69.4 46%
Building Materials 2 271.5 261.1 4% 52.5 55.6 (6%) 780.3 751.4 4% 139.4 140.9 (1%)
Subtotal 1,458.0 1,567.5 (7%) 346.0 397.0 (13%) | 4,081.4 4,528.3 (10%) 885.9 1,002.4 (12%)
Consolidation
adjustments & (89.9) (90.6) (37.9) (39.7) (240.6) (297.0) (77.2) (60.0)
others
Group 1,368.1 1,476.9 (7%) 308.1 357.3 (14%) 3,840.8 4,231.3 (9%) 808.7 942.4 (14%)

Note:

1. Includes share of Inverfin and Sunrise Strategy’s PAT
2. Includes share of associate and JV’s results by Hafary
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Group segment results - 374 Quarter
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Group segment results - Year To Date
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SECTION 2

Operations Review



Plantations

Lower sales volume mitigated by hi

U 3Q25 and YTD2025 revenue were lower than the corresponding period last year by 4% and
3% respectively mainly due to lower sales volume of all palm products, but mitigated by
higher average selling prices of all palm products.

3Q25 3Q24 YTD 2025 YTD 2024

Average Prices

* CPO 4,320 4,098 4,481 4,127

* PK 3,464 2,731 3,556 2,532
Sales Volume

* CPO 33,219 36,777 95,009 109,267

e PK 6,673 8,525 19,962 23,478
Production Vol.

* FFB 150,394 177,163 426,905 466,243

* CPO 33,375 40,007 94,537 106,362

* PK 6,714 8,660 20,079 23,399

U 3Q25 and YTD2025 CPO and PK sales volume were below the corresponding period last
year due to lower extraction rates, coupled with lower FFB production by 15% and 8%
respectively affected by wet weather conditions and seasonal yield trend due to changes in
cropping pattern.

O 3Q25 and YTD2025 operating profit were lower than the corresponding period last year by
7% and 21% respectively. YTD2025 operating profit was affected by loss on fair value
adjustments of biological asset at RM3.4 million (YTD2024: Gain RM19.8 million), and higher
production cost.

U 3Q25 and YTD2025 unit production costs of CPO were higher at RM2,634/mt and
RM2,614/mt respectively (3Q24: RM2,181/mt, YTD2024: RM2,398/mt) due to higher
production costs and lower CPO production, but mitigated by higher PK credit.

3Q Revenue

RM’ Mil

300 ~
240 -
180 -
120 A
60 -

0

169.5 177.3

3Q25 3Q24

3Q Operating Profit

RM’ Mil

100 -
80 -
60 -
40 -
20 -

72.2

0

3Q25 3Q24

YTD Revenue

RM’ Mil

800

600

400

200

505.1 5191

YTD 2025 YTD 2024

YTD Operating Profit

RM’ Mil

200

150

100

50

0

159.1
124.9

YTD 2025 YTD 2024
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a

Property

The Division’s 3Q25 and YTD2025 revenue were lower than the
corresponding period last year by 31% and 19% respectively mainly due
to lower contribution from the property development segment and lower
sales of land, but mitigated by higher contribution from hospitality
segment.

The property development segment recorded lower revenue for 3Q25
and YTD2025 by 37% and 48% respectively mainly due to the depletion
of project stocks in Peninsular Malaysia, and lower units sold in East
Malaysia.

The investment property segment’s revenue for 3Q25 and YTD2025
were close to the corresponding period last year supported by relatively
stable occupancy and average rental rates.

The Division’s hospitality segment registered higher revenue for 3Q25
and YTD2025 by 149% and 102% respectively mainly due to new
contribution from Hyatt Centric Kuala Lumpur and Hyatt Regency Kuala
Lumpur which commenced operations on 18 December 2024 and 26
August 2025 respectively, coupled with higher average room rates from
Hyatt Centric Kota Kinabalu.

Consequently, the Division’s operating profit for the 3Q25 and YTD2025
were lower by 38% and 18% respectively as compared to the
corresponding period last year.

Higher revenue contribution

RM’ Mil
400 ~

300 -
200

100 -

3Q Revenue

209.7

301.9

3Q25

3Q24

3Q Operating Profit

RM’ Mil
300 211.9
200 4 131.0
100
0 : .
3Q25 3Q24

YTD Revenue
RM’ Ml
780.8
900 - 631.9
600 -
300 -
0 . .

YTD 2025 YTD 2024

YTD Operating Profit

RM’ Mil

600 -

400 -

200 +

4001 487.9

YTD 2025 YTD 2024
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Credit Financing

Lower loan base with ca

Q

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.

As a result, the Division’s loan base of RM2.03 billion as at end
3Q25 was lower than the corresponding period last year by 10%
(3Q24: RM2.25 billion).

Consequently, the Division’s 3Q25 and YTD2025 revenue at
RM39.3 million and RM119.7 million respectively were both
lower than the corresponding period last year by 12%.

The Division’s NPL ratio as at end 3Q25 at 2.83% was lower
than last year (3Q24: 2.98%) due to lower gross NPL despite
lower loan base.

Overall, the Division’s 3Q25 and YTD2025 operating profit at
RM35.8 million and RM105.9 million were lower than the
corresponding period last year by 11% and 13% respectively.

3Q Revenue

RM’ Mil
60 -
39.3 44.6
40
20
0
3Q25 3Q24
3Q Operating Profit
RM’ Mil
60 -
358 40.3
40
20
0
3Q25 3Q24

YTD Revenue
RM’ Mil
180 -

119.7 135.5

120

60 -

YTD 2025 YTD 2024

YTD Operating Profit
RM’ Mil
, 122.1
150 105.9

100 -

50 +

0 . .
YTD 2025 YTD 2024
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Automotive

Weaker YTD results from bc

a

The Division’s 3Q25 revenue was lower than last year by 2% mainly
due to lower contribution from its passenger vehicles (“PV”) segment,
mitigated by higher contribution from its commercial vehicles (“CV”)
segment. YTD2025 revenue was lower than last year by 4% due to
lower contribution from both its PV and CV segment.

The PV segment’s 3Q25 revenue was lower than last year by 6% mainly
due to lower contributions from its aftersales segment arising from lower
aftersales throughput. The PV segment’s YTD2025 revenue was slightly
lower than last year by 3%, as lower contribution from Non-MBM
business was offset with higher contribution from Hap Seng Star arising
from higher sales of pre-owned cars.

The CV segment’'s 3Q25 revenue was 9% higher than last year mainly
due to higher sales volume of FUSO and Actros trucks. The CV
segment YTD2025 revenue was 6% lower than last year mainly due to
lower sales volume of Actros trucks and vans.

Overall, the Division’s 3Q25 and YTD2025 operating profit were both
lower than last year by 38% respectively.

New PV models launched during 3Q25 includes the CLE53 4Matic,
C200 AMG Line, S580e updated model and CLA45 S 4Matic Final
Edition.

3Q Revenue
RM’ Mil
200 1 1409 1432
150 -
100 -
50 A
0
3Q25 3Q24
3Q Operating Profit
RM’ Mil
15 1
9.2
10 A 5.7
5 .
0

3Q25

3Q24

YTD Revenue

RM’ Mil

600 -

400 -

200 -

3999 416.2

YTD 2025 YTD 2024

YTD Operating Profit

RM’ Mil

30 -

20 A

10 -

23.0
14.3

YTD 2025 YTD 2024
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Trading
Higher Fertilizer Tradi

a

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 3Q25 revenue was lower than last year by 2% mainly due to
lower contribution from the GT business offset with higher contribution from FT
business. The Division’s YTD2025 revenue was lower than last year by 15%
due to lower contribution from both its FT and GT businesses.

FT 3Q25 revenue was higher than last year by 13% due to higher contribution
from both its Malaysian and Indonesian markets arising from higher sales
volume and higher average selling prices. FT 3Q25 operating profit was
significantly higher than last year by 1477% mainly due to higher average
margins, and a foreign exchange gain as compared to a loss in 3Q24.

FT YTD2025 revenue was slightly lower than last year by 3% mainly due to
lower contribution from the Malaysian market. However, FT YTD2025
operating profit was higher than last year by 27% mainly due to higher average
margins coupled with lower foreign exchange losses.

GT’s 3Q25 and YTD2025 revenue were lower than the corresponding period
last year by 54% and 53% respectively as a consequence of the division
streamlining its products offerings and branch networks in order to improve
operating cost efficiency.

Overall, the Division’s 3Q25 and YTD2025 operating profit were higher than
the corresponding period last year by 589% and 46% respectively.

3Q Revenue
RM’ Mil
600 -
400 -
200 -
0 . .
3Q25 3Q24
3Q Operating Profit
RM’ Mil
80 -+
53.8
60 -
40 -
7.8
20 - '
0 T f
3Q25 3Q24

RM’ Mil
2,500 -
2,000 -
1,500
1,000

500 -

YTD Revenue

1,925.3

1,644.5

YTD 2025 YTD 2024

YTD Operating Profit

RM’ Mil

101.3
120 -

%0 | 69.4
60 -

30 -

0 .

YTD 2025 YTD 2024
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Building Materials

Better YTD result

QO The Division comprises the quarry and bricks businesses (“QBM”), and trading of 3Q Revenue YTD Revenue
building materials by Hafary. RM’ Mil RM’ Mil

O The Division’s 3Q25 and YTD2025 revenue were higher than last year both by 400 - 1,000 ~ 780.3 751.4
4% respectively mainly due to higher contribution for the quarter from both QBM 2715 261.1 i
and Hafary, and higher YTD contribution from Hafary. 300 - 800 -

a QBM’s 3Q25 revenue was higher than last year by 9% mainly due to higher sales 200 - 600
volume of aggregates, partially offset with lower average selling prices. However, 400 -

QBM'’s 3Q25 operating profit was lower than last year by 7% mainly due to lower 100
average margins. 1 200 -

O QBM’s YTD2025 revenue was lower than last year by 23% due to lower sales 0 . f 0 . f
volume following the rationalisation of its operations. Consequently, QBM 3Q25 3Q24 YTD 2025 YTD 2024
YTD2025 operating profit was lower than last year by 29%.

O Hafary’'s 3Q25 revenue was higher than last year by 3% mainly due to new . . . .
contribution from operations in China and Indonesia. However, Hafary’s 3Q25 3Q Operatlng Profit YTD Operatlng Profit
operating profit was lower than last year by 5% mainly due to inventories write RM’ Mil RM’ Mil
down and impairment losses on receivables as compared to reversals in the 80 - 200 -

. . 139.4
corresponding period last year. 52.5 55.6 . 140.9

O Hafary’s YTD2025 revenue was higher than last year by 8% mainly due to higher 60 1 150 -
contribution from the Malaysian manufacturing segment, and new contribution 40 - 100 -
from operations in China and Indonesia. Consequently, Hafary YTD2025
operating profit was higher than last year by 5%. 20 50 -

O Overall, the Division’s 3Q25 and YTD2025 operating profit were lower than the
corresponding period last year by 6% and 1% respectively. 0 T f 0 T T

3Q25 3Q24 YTD 2025 YTD 2024
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