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4Q2024 EARNINGS REVIEW
Á Revenue +123% to RM724m: RM383m construction 

revenue and CSC (RM22.7m). Core revenue -2.3%.

Á Core PBT +7.1% to RM145m. RE and Resources 
improved, Packaging weakened.

Á Group PBT +5.5% to RM146m. RM36.6m 
construction profit offset higher losses in Investment 
Holding & Others division.

Á Key contributors to Investment Holding & Others:
ü RM35.1 mil loss from JV/associate; and
ü RM8.0 mil FV loss on investment properties.
Mitigated by:
ü RM10.8 mil forex gain; and
ü RM4.2 mil fair value gain on put option liability.

Á Edenor experienced capacity loss from repairs and 
upgrades, market weaknesses, excess global capacity, 
volatile commodity prices, and impairment charges.

Á PATNCI +16.1% to RM141.7 mil. Normalised PATNCI 
+51.4% to RM147.4 mil: strong core earnings and 
impact from +15% effective stake in DSPC.



NORMALISED PROFIT BEFORE TAX

ÅNormalised PBT +19.2% in the fourth quarter and +5.7% for the full year, reaching RM149.0 mil and RM513.6, 
respectively, driven by strong core business performance.



NORMALISED 5-YEAR PBT TREND

ü Normalised Group PBT grew at a 7.2% Cagr between 2020 and 2024.

ü Renewable Energy PBT grew at a 5.6% Cagr in the same period.



NORMALISED PROFIT AFTER TAX AND NON-CONTROLLING INTEREST (PATNCI)

ÅNormalised PATNCI +51.4% in the fourth quarter and +25.3% for the full year, reaching RM141.7 mil and 
RM480.8, respectively.

ÅThe growth reflected strong core earnings and the positive impact of the increase in the effective equity interest 
in DSPC from 80% to 95%.



NORMALISED 5-YEAR PATNCI TREND

ü Normalised Group PATNCI grew at a 10.6% Cagr between 2020 and 2024.

ü Renewable Energy PATNCI grew at a 9.5% Cagr in the same period. 



RENEWABLE ENEGY 
DIVISION



EARNINGS REVIEW - RENEWABLE ENERGY DIVISION

4Q2024 vs 4Q2023

ÅRevenue +1.7% to RM171.4 mil:

üHydro revenue: Higher energy sales volume, largely offset by a 5.7% currency loss and a 1.9% tariff decline.

üSolar revenue: Slight decline to RM2.4 mil, with stable generation capacity.

ÅHydro energy sales volume +9.9% to 614.7 GWh from the new 5th turbine added in July.

ÅAverage EAF: Dropped from 97.4% in 4Q2023 to 85.7% in 4Q2024 due to a scheduled turbine overhaul and lower water 
heads from the addition of the 5th turbine.

ÅPBT +10.9% to RM133.9 mil: Higher revenue and a write-back of expected credit loss, partly offset by higher amortisation 
and maintenance costs.

ÅPATNCI (excluding construction profit) + 36.8% to RM135.3 mil: Increased equity interest in DSPC and higher PAT.



RENEWABLE ENERGY DIVISION - DON SAHONG

Don Sahong : January - December Pakse Water Level and Capacity Factor/EAF



RESOURCES DIVISION



EARNINGS REVIEW - RESOURCES DIVISION

4Q2024 vs 4Q2023

ÅRevenue -7.5% to RM42.9 mil: Delay in two large export shipments from December 2024 to January 2025.

ÅWithout shipment delays, revenue would have shown double-digit growth, reflecting the continued firm 
demand for lime products in the region.

ÅSales of non-lime products +2.3% to RM4.4 mil.

ÅPBT +6.5% to RM6.6 mil: Productivity enhancements and cost improvements despite lower revenue.



PACKAGING DIVISION



EARNINGS REVIEW - PACKAGING DIVISION

4Q2024 vs 4Q2023

ÅRevenue -6.4% to RM93.9 mil: Weak consumer demand and intense competition.

ÅPBT -49.4% to RM4.1 mil: Margin pressure from price competition, lower utilisation of new production 
capacity and decrease in sales volume.



BALANCE SHEET REVIEW



CASH FLOW REVIEW



EXPANSIONARY INVESTMENT CAPITAL DEPLOYED

2023: RM683.1 mil 2024: RM857.7 mil



GEARING POSITION



JV EDENOR TECHNOLOGY



OTHER UPDATES

ü Supplementary Concession Agreement όά{/!έύ and Power Purchase Agreement όά{tt!έύ

Å Supplementary CA and PPA encompasses all 5 turbines of Don Sahong.

Å The new concession period and SPPA term will be for a period of 25 years commencing from final commercial operation date 
όάC/h5έύ of 1 January 2025 and end on 31 December 2049.

Å Major changes to the terms in the SCA are:

× The concession period, including the four existing 260 MW turbines, is extended by 4 years and 3 months, now running from 1 
January 2025 to 31 December 2049.

× DSPC agrees to pay USD82.5 mil upfront to the Government of Laos (GOL) for the right to use water for hydropower 
generation from 1 January 2024 to 31 December 2049, replacing the annual royalty payment. The royalty rate remains 
unchanged.

× The tax exemption on DSPC's taxable income is extended by 3 months to 31 December 2025. A lower tax rate applies from 
2026 to 2029, before reverting to 24% in 2030.

Å Major changes to the terms in the SPPA are:
× The SPPA term has been revised to align with the new concession period, running from 1 January 2025 to 31 December 2049.

× EDL shall purchase all energy on a take-or-pay basis from November to May (Dry season) each year. During the Wet season 
(June to October), EDL shall guarantee payment for up to 955 GWh annually, with any excess subject to energy dispatches.

× The levelised tariff remains at 6.15 US cents, but the tariff structure will start at 6 US cents from 2025, gradually increasing to 
6.20 US cents from 2029 until the end of the concession.



PROSPECTS FOR THE YEAR 2025

ü Normalised PATNCI (excluding contribution from joint ventures and associates, construction profit and one-off non-
operational items) +25.3% YoY to RM480.8 mil (2023: RM383.8 mil).
Å Growth reflects underlying strength of the DǊƻǳǇΩǎ core businesses; and

Å Positive impact of increasing the DǊƻǳǇΩǎ effective equity stake in DSPC from 80% to 95% in late 2023.

ü We expect our core divisions to remain resilient in 2025 despite global economic challenges such as policy 
uncertainty, geopolitical tensions, trade disruptions, weak consumer sentiment, and industrial overcapacity.



PROSPECTS FOR THE YEAR 2025
CAPITAL COMMITMENT AS AT 31 DECEMBER 2024

Factory construction RM30.6 mil 
Production machinery RM27.2 mil 

Maldives 11.4 MW
CGPP 51.0 MW



PROSPECTS FOR THE YEAR 2025
Renewable Energy Division (Hydro)

ü Earnings are expected to remain stable in 2025, with several offsetting factors at play.

ü Positive factors: 

× Full year benefit of 5th turbine addition. We expect about 3% increase in energy volume;

× Substantially lower net royalty expense, following acquisition of water rights for 2,140 GWh 
generation.

× Lower amortisation charges of concession assets, following extension of concession period. 

ü Negative factors:

× Lower energy tariff  following a reset to 6.00 US cents (2024: 6.224 US cents).

× Higher O&M expenses associated with 5th turbine, and overhaul costs.

ü Outstanding loan at end-February 2025: USD96.7 mil. Current weighted average interest rate: 6.72%.



PROSPECTS FOR THE YEAR 2025



PROSPECTS FOR THE YEAR 2025

TURBINE OVERHAUL



PROSPECTS FOR THE YEAR 2025

TURBINE OVERHAUL



PROSPECTS FOR THE YEAR 2025
Renewable Energy Division (Solar)

ü Earnings are projected to grow with the addition of 63.2 MWp of capacity, bringing the total to 94.5 
MWp upon full commercial operation.

ü Management will pursue further opportunities under the National Energy Transition Roadmap (NETR) 
(launched in August 2023).  This includes two newly announced programs: the Battery Energy Storage 
Scheme and the Corporate Renewable Energy Scheme.



PROSPECTS FOR THE YEAR 2025

MF Solar Tronoh



PROSPECTS FOR THE YEAR 2025



PROSPECTS FOR THE YEAR 2025



PROSPECTS FOR THE YEAR 2025

MF Solar (Maldives)



PROSPECTS FOR THE YEAR 2025



PROSPECTS FOR THE YEAR 2025
PORTFOLIO SUMMARY AS AT 31 DECEMBER 2024



PROSPECTS FOR THE YEAR 2025
Packaging Division

ü A challenging environment with intense competition and cautious consumer spending.

ü Efforts will focus on customer expansion, cost efficiency, and innovation.

ü New production capacities may pressure margins in the short term but position the Packaging 
division for future market share gains.

ü Earnings are expected to be satisfactory in 2025.

Resources Division

ü Domestic lime demand is expected to weaken due to the expected slowdown in construction 
activities, though regional demand remains strong amid competition.

ü aŀƴŀƎŜƳŜƴǘΩǎ focus will be on cost efficiency and market expansion.

ü Earnings are expected to be satisfactory in 2025.



PROSPECTS FOR THE YEAR 2025

Edenor Technology

ü Edenor faced significant capacity losses due to ongoing repairs and upgrades. Additional challenges 
included market weaknesses, excess global capacity, volatile commodity prices, and impairment 
charges.

ü The key turnaround strategy is to stabilise the plant.

ü 9ŘŜƴƻǊΩǎ management expects plant stability by the first quarter of 2025. Once reliability is restored, 
earnings recovery is expected this year.

Food Security Division

ü The Food Security Division's results were included in the Investment Holding & Others division, which 
recorded RM50.6 mil in sales and a pre-tax loss of RM5.3 mil.

ü No significant near-term profit or loss is expected.

ü Management anticipates substantial earnings growth over the next five years, driven by increasing 
mature acreage and tree maturity in Cambodia and Malaysia, along with the expansion of 
greenhouse farming in Malaysia.



OUR SUSTAINABILITY STRATEGY



KEY SUSTAINABILITY HIGHLIGHTS 2024


