
Operations and 
Financial Review

FY 2025

INCOME STATEMENT 
Revenue 5,977

e n n 279.1

e 53.6

n n e e en e e 3.57

BALANCE SHEET n
n e nve en 551

n 555 987

Total investments 1,046 1,343 1,538

u 894

e 800

156

e e e e 519 644

Total capital 1,046 1,343 1,538

KEY FINANCIAL RATIOS
e e u 5 0.90

Net debt to equity 0.72

Net asset value per share (US cents per share) 52.23 54.97 60.10

SEGMENTAL PERFORMANCE
Sales volume 

u 15 4,076

on u e  1 1 9 1 1 1,120

Total 4,335 4,782 5,196

Operating margin i ion

u 1 1 9 171.2

on u e  99 11 108.0

Total 201.1 206.6 279.1

Operating margin per MT 

u 1 42.0

on u e  9 9 96.4

Total 46.4 43.2 53.7

o e u e  nd e ent e  in t i  e o t y not e t y t  due to oundin  o  in di e ent e ent tion o t
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CPO PRICES RIN IT AN   OLLAR C O i e  C O i e  RM

PALM OIL INDUSTRY IN 2025
In 5  t e ude  oi  CPO  

et e e ien ed not e  
ye  o  i e vo ti ity  ed by 
shifts in global demand, weather 

atterns, and develo ments in 
om eting vegetable oils. or the 

full year, the average C O ri e 
stood at 1, 5 RM ,  

er tonne, re resenting an .  
in rease from 9  RM ,  
re orded in . 

ri es were arti ularly volatile 
in the early months of the year. 
C O ri es rea hed a high of 

1,1 1 RM ,9  er tonne 
in anuary 5, su orted by 
strong biodiesel demand and 
su ly onstraints arising from 
adverse weather onditions in ey 

rodu ing regions. 

Subsequently, increased 
roduction and higher inventory 

levels in Malaysia laced downward 
ressure on rices, which declined 

to S  RM ,  er tonne in 
May before stabilising and closing 
the year at S 9  RM ,  er 
tonne in ecember. 

Mar et conditions in 5 were 
in uenced by several ey factors. 
In the rst half of the year, tighter 
su ly and strong demand from 
the biodiesel sector lent su ort to 
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rices. In the second half, however, 
rising Malaysian out ut and 
elevated stoc  levels softened the 
mar et. India s mid year reduction 
in im ort duties brie y boosted 
buying interest, though overall 
demand growth was moderated by 
wea er urchasing from China and 
increased com etition from other 
vegetable oils.

GROUP’S SALES VOLUME
The rou  recorded a total 
sales volume of 5,195, 00 MT, 
re resenting an increase of . . 
The ul  segment contributed 

.  of the total volume, rising 
by 1 .0  to ,0 5,500 MT. 
The Consumer Pac  segment 
accounted for the remaining 21.  
of total sales volume, registering a 
decrease of .  to 1,120, 00 MT.

WELL DIVERSIFIED SALES 
REVENUE
In 2025, the rou  delivered an 
all time high full year revenue of 
US 5,9 .  million and a record 
sales volume of 5,195.  million 
MT. The rou s sales revenue of 
US 5,9 .  million re ects a 25.0  
year on year increase. This growth 
was rimarily driven by a 15.0  
increase in selling rices, cou led 
with an .  increase in sales 
volume.

The ul  segment accounted for 
.1  of total revenue, amounting 

to US ,5 .0 million, a 29.2  
increase from the revious year. 
Meanwhile, the Consumer Pac  
segment contributed 2 .9  of total 
revenue, amounting to US 1, 0.  
million, with a 1 .2  year on year 
growth.

The rou  continued to maintain 
a diverse global sales foot rint, 
with roducts sold to over 1  
countries in 2025. estination  
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sales (outside Malaysia and 
Singa ore  accounted for  
of total revenue. These sales 
were well distributed, with 
contributions from the Rest of 
Asia, 2 , Africa, 5 , the Middle 
East, 9 , and the Rest of the 
World, .

Within the ul  segment, 9  of 
total sales were to destination 
mar ets, with the Rest of Asia, 
2 , the Middle East, 10 , and 
the Rest of the World, . In the 
Consumer Pac  segment,  
of total sales were to destination 
mar ets, demonstrating a well
diversi ed customer base. Sales 
were distributed across Africa, 
21 , the Rest of Asia, 2 , the 
Middle East, 9 , Euro e, , and 
the Rest of the World, .

OPERATING MARGINS 
The rou  has develo ed a large 
integrated food and agri business 
model over the last several 
decades by investing in both 
the midstream and downstream 
segments of the value chain 
within the attractive vegetable 
oil industry. Our economies of 
scale rovide us with inherent 
o erational e ibility. Over these 
years, we have develo ed sound 
ris  management ractices, 
enhanced our logistics and global 
distribution ca abilities, and 
established our own consumer 

ac  brands such as MOI and 
O I. All these efforts have hel ed 
us deliver robust o erating 
margins during normal industry 
conditions and resilient margins 
during tough economic cycles.

The rou  measures and 
trac s erformance in terms of 
O erating Margin er MT of sales 
volume and the resultant total 
o erating margin ( OM . OM is 
calculated as revenue, less cost 
of sales (e cluding de reciation , 

selling and distribution e enses, 
allowance for (reversal of  e ected 
credit losses of trade receivables, 
and foreign e change gains (losses .

or the full year, the rou  
achieved a total o erating margin 
of US 2 9.1 million, an increase of 

5.1  com ared to the receding 
nancial year. On a er MT basis, 

the o erating margin stood at 
US 5 . , com ared to US .2 in 
the rior year.

The ul  segment osted 1 .0  
increase in sales volume and 

.  increase in o erating 
margins, su orted by full year 
o eration of new manufacturing 

lant in Indonesia and im roved 
re ning margins res ectively. Total 
o erating margin rose .  to 
US 1 1.2 million driven by both 
im roved o erating margin of 
US 2.0 er MT com ared to 
US 2 .  in  202  and increased 
sales volume.

Meanwhile, the Consumer 
Pac  segment continued to 

erform steadily, su orted by 
its diversi ed roduct ortfolio 

and e tensive global distribution 
networ . However, its o erating 
margin decreased to US 10 .0 
million in  2025, re resenting a 
2.1  year on year reduction.

The selling and distribution 
e enses increased US .  million 
mainly due to higher sales volume 
on roducts sub ected to e ort 
duty rimarily originating from the 
e ort sales made by the full year 
o eration of the new manufacturing 

lant in Indonesia. The selling and 
distribution e enses are generally 

assed on to customers through 
the selling rices. The amounts 
may vary from eriod to eriod 
de ending on the sale terms with 
the customers.

ul  and Consumer Pac  segments 
contributed 1.  and .  of 
total o erating margin res ectively.

NET PROFIT
During the second half of the year, 
a re incident at a 0  owned 
Indonesian facility resulted in a 
one off assets write off under the 
Consumer Pac  segment. While 
the rou  has com rehensive 
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insurance coverage, no claim 
a roval has been received to 
date, and no recoveries have 
been recognised. Any con rmed 
insurance roceeds will be 
recognised in future eriods 
u on a roval. After accounting 
for the rou s equity ortion of 
this write off of US 1 .1 million, 
the rou  achieved net ro t 
attributable to shareholders of 
US 5 .  million, re ecting the 
underlying strength of its core 
o erations. 

STRONG BALANCE SHEET
We actively manage our ca ital 
structure by maintaining a rudent 
debt to equity ratio. To su ort 
our long term investments and 
wor ing ca ital, we maintain a 
healthy combination of (i  equity 
(ii  non current debt and (iii  
current debt.

As of 1 December 2025, we had a 
gross debt to equity ratio of 0.90 
and a net debt to equity ratio of 
0. 2. Our balanced net debt to
equity ratio rovides us with am le 

e ibility to raise additional debt in 
su ort of our growth lans or to 
utilise additional trade nance as 
required by business needs.

As of 1 December 2025, the 
rou s total equity stood 

at US 9 .  million, further 
strengthening its balance sheet. 
Long term investments of 
US 550.  million continued to be 

rudently nanced, with .  
funded through equity and the 
remaining 2 .  su orted by 
non current debt. Additionally, 
the rou s wor ing ca ital of 
US 9 .9 million was funded 
52.2  by current net debt, with 
the remaining .  su orted 
by equity. The oard of Directors 
regularly reviews the rou s 
ca ital structure and our long
term to short term debt mi  to 

ensure they are a ro riately 
aligned with our long term strategic 
ob ectives.

The increase in wor ing ca ital 
requirements by US 1 0.  million 
to US 9 .9 million arising from 
higher inventory balance as well as 

art of overall liquidity lanning. 
Corres ondingly, gross debt rose 
by US 1 .5 million to US 00.1 
million as of 1 December 2025.

Nevertheless, the rou s liquidity 
osition remained strong with a 

current ratio of 1.52, re ecting 
effective wor ing ca ital 
management.

We consistently ensure adequate 
wor ing ca ital credit facilities to 

su ort our business needs. As 
of year end, 1.2  of the total 
available credit facilities were 
utilised.

The rou s cycle time, 
calculated as inventory days 

lus trade receivables days 
minus trade ayables days, 
im roved to  days, down 
from 9 days a year earlier. 
The im rovement was driven 

rimarily by shorter receivables 
days, re ecting continued 

rogress in strengthening cash 
conversion. This reinforces the 

rou s disci lined a roach to 
wor ing ca ital management 
and its consistent focus on 
maintaining ef cient ca ital 
de loyment across o erations.

DEBT TO EQUITY AND NET DEBT TO EQUITY

BALANCE SHEET (US MIL

Wor ing ca ital
64.2% 

Long term
investments
35.8% 

Equity
76.6% 

Equity
47.8% 

Non current debt
23.4% 
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52.2% 
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421.9
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