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4Q2025 EARNINGS REVIEW
§ Normalised revenue +2.6% YoY to RM349.9 mil: Strong

growth in Packaging (+16.4%) and Resources (+8.1%),
outweighed revenue decline in RE (-5.1%).

§ Reported revenue -50.8% YoY to RM356.3 mil: Lower
construction revenue compared to 4Q2024.

§ Normalised PBT -13.5% YoY to RM119.5 mil: Due to a
RM19.1 mil adverse forex swing caused by the
strengthening of the MYR against the US Dollar (4Q2025:
RM8.3 mil loss; 4Q2024: RM10.8 mil gain).

§ Reported PBT -10.0% YoY to RM131.8 mil: Due to lower
normalised PBT, partly offset by a higher net gain from
non-recurring and other items (4Q2025: RM12.3 mil;
4Q2024: RM8.2 mil).

§ Losses from joint ventures and associates narrowed
significantly due to improved performance at Edenor,
although the oleochemical joint venture continued to
suffer from low plant utilisation at 62%, currency
headwinds and stiff competition.



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

§ Normalised PATNCI -15.0% YoY to RM111.6
million, while reported PATNCI -16.4% to
RM118.5 million, with the difference reflecting
non-recurring and other items behind the
modest earnings contraction.



RENEWABLE ENERGY 
DIVISION



EARNINGS REVIEW - RENEWABLE ENERGY DIVISION

4Q2025 vs 4Q2024

• Don Sahong’s average EAF: 89.0% vs 85.7% last year.

• Normalised revenue -5.1% to RM162.6 mil, as gains in hydro and solar were offset by 5.7% currency losses and 3.6% lower 
weighted average hydro tariffs at 6 US cents under the new SPPA/SCA terms.

• Normalised PBT +1.9% to RM125.6 mil despite lower revenue, driven by reduced amortisation, turbine overhaul costs and 
net royalties.



RENEWABLE ENERGY DIVISION - DON SAHONG
Don Sahong : Pakse Water Level and Capacity Factor/EAF



RESOURCES DIVISION
RESOURCES DIVISION



EARNINGS REVIEW - RESOURCES DIVISION

4Q2025 vs 4Q2024

• Revenue +7.9% to RM46.3 mil, driven by a 17.9% increase in lime product sales, which offset weaker export
currency values. The growth was also partially supported by a low base effect from 4Q2024 sales cut-off
adjustments, while non-lime products declined 30.9% to RM3.0 mil.

• PBT -21.2% to RM5.2 mil, affected by margin compression from higher freight costs, lower production
volumes and a stronger Malaysia Ringgit.



PACKAGING DIVISION



EARNINGS REVIEW - PACKAGING DIVISION

4Q2025 vs 4Q2024

• Despite market challenges like industry-wide overcapacity, stiff price competition and weaker export
currencies, Packaging grew its footprint through aggressive marketing after a capacity expansion.

• PBT +24.4% to RM5.1 mil on a stronger sales mix and higher plant utilisation.



BALANCE SHEET REVIEW



CASH FLOW REVIEW

§ RM763.1 mil after tax cash from operating
activities, 59.2% more than a year ago.

§ RM317.7 mil deployed for investments.

§ RM170.8 mil distributed to stakeholders.

§ RM313.4 mil retained in the Group.



EXPANSIONARY INVESTMENT CAPITAL DEPLOYED

2024: RM824.0 mil 2025: RM317.7 mil



GEARING POSITION



OTHER UPDATE

Ø Declared final dividend of 5.0 sen (2024: 4.5 
sen) for FY2025.

Ø Total dividend declared in FY2025: 9.75 sen
(2024: 9.0 sen).



PROSPECTS FOR THE YEAR 2026
Ø The macroeconomic outlook remains volatile, driven by changing policies, weak consumer sentiment and

ongoing geopolitical tensions affecting global trade.

Ø A strengthening Ringgit may weigh on manufacturing exports and USD-denominated RE income, while
domestic cost pressures are expected to stay elevated.

Ø The RE Division’s USD earnings are expected to remain resilient in 2026.

Ø The Resources Division faces intense competition from regional players, particularly from China, as well as
local rivals, while the Packaging Division aims to expand its customer base and improve plant efficiency amid
tough market conditions.

Ø Edenor’s oleochemical operations have stabilised but continue to face challenges from Indonesia’s palm oil
export policies, biodiesel mandates, industry overcapacity and aggressive price competition. Edenor’s
management is implementing measures to staunch losses.

Ø In 2026, management will prioritise cash preservation, strengthening RE operations and rationalising non-
core businesses.



PROSPECTS FOR THE YEAR 2026
CAPITAL COMMITMENT AS AT 31 DECEMBER 2025



PROSPECTS FOR THE YEAR 2026
Renewable Energy Division

• Two turbine overhauls are planned for 2026 (vs. one in 2025), likely causing a mild dip in hydro energy
generation.

• Normalised USD revenue is expected to grow year-on-year, supported by two new large-scale solar plants
totalling 62.4 MWp to be commissioned by early 2Q2026.

• A slight hydro tariff increase from 6 to 6.05 US cents effective 1 January 2026 will further support revenue.

• Total installed RE capacity will rise from 358.5 MWp to 422.2 MWp, with a 77% hydro and 23% solar mix.

• USD PBT earnings are projected to remain broadly stable, as solar profit growth offsets higher turbine
overhaul costs. However, MYR results may face headwinds if USD continues to depreciate against the MYR.

• From 1 January 2026, hydropower profits will be subject to a 5% corporate tax following the end of the tax-
free period.

• The Group continues pursuing new renewable opportunities under schemes such as Corporate Renewable
Energy Supply Scheme (CRESS) and Battery Energy Storage Scheme (BESS) in Malaysia and opportunities in
the region.



PROSPECTS FOR 2026

Don Sahong Hydropower Project



PROSPECTS FOR 2026

Tronoh Project



PROSPECTS FOR 2026

MF Solar (Maldives)

Maldives Project



PROSPECTS FOR THE YEAR 2026
PORTFOLIO SUMMARY AS AT 31 DECEMBER 2025



PROSPECTS FOR THE YEAR 2026
Resources Division

Ø The Resources Division continues to face a challenging operating environment due to subdued
activity, a weaker dollar, rising domestic costs and intense price competition from regional and
Chinese suppliers.

Ø Management is focusing on improving production cost efficiencies and expanding its customer
base to sustain satisfactory earnings.

Packaging Division

Ø Despite a challenging and highly competitive outlook, 2026 sales are expected to grow, driven by
proactive customer acquisition and stronger relationships with existing clients rather than a
broad market recovery.

Ø The Division will focus on customer diversification, improved plant utilisation and operational
efficiency, although margins will remain under pressure from higher production costs and
weaker export currency, with overall earnings projected to remain satisfactory.



THANK YOU
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RENEWABLE ENERGY
DON SAHONG



RENEWABLE ENERGY DIVISION
DON SAHONG



RENEWABLE ENERGY DIVISION
DON SAHONG

• 325 MW run-of-river hydropower project located on the mainstream of the Mekong River in
Southern Laos.

• High projected average Energy Availability Factor (EAF) of 81% compared to other large hydro of
between 40-70%.

• Projected average energy generation 2,300 GWh per annum (based on base case 80.8% EAF).

• Based on 80 years hydrology data, projected EAF fluctuation +/- 3% from base case.

• Location advantage providing relatively consistent yearly water flow rate.

• Nearly all power evacuated to Cambodia via two G-to-G PPA contracts signed in 2019 totaling almost
700 MW.

• Smooth revenue collection. Receivable turnover averaging about 2 months.



RENEWABLE ENERGY DIVISION
DON SAHONG



RENEWABLE ENERGY DIVISION
DON SAHONG



RENEWABLE ENERGY DIVISION
DON SAHONG



RENEWABLE ENERGY DIVISION
DON SAHONG

Don Sahong : 2023-2025 Pakse Water Level and Capacity Factor/EAF



RENEWABLE ENERGY
C&I SOLAR



RENEWABLE ENERGY DIVISION
C&I SOLAR



RENEWABLE ENERGY DIVISION
FINANCIAL HIGHLIGHTS



RENEWABLE ENERGY DIVISION
STRATEGY & STRENGTH

Strategy

• Leveraging current strong and stable cashflow of approx. RM500 mil per annum from existing RE
portfolio to pursue selective RE opportunities in the region.

Strength

• Strong project management/execution track record → Don Sahong completed significantly below
budget and ahead of schedule.

• Effective cost management vis-à-vis peers → Don Sahong’s cost/MW of US1.4 million is significantly
below industry averages and lower than cost of thermal plant.

• Healthy balance sheet.
• Strong cashflow from existing RE portfolio → approx. RM500 million p.a.



RENEWABLE ENERGY DIVISION
INVESTMENT APPROACH

• New investments must fulfil the following criteria:

1) Attractive project IRR (varies between markets)

2) Project manageability

3) Project bankability

4) Project risk acceptability

• Avoid herd instinct.

• Strict investment discipline.



PACKAGING



PACKAGING DIVISION
Mission statement

“To become a leading provider of innovative, environmentally sustainable, safe and competitive  
packaging solutions”

The division currently manufactures and sells paper bags, flexible packaging products, and stickers and labels.

Global trends
• Consumers and our customers, notably the MNCs, are increasingly concerned with the damaging impact of

packaging solutions to the environment.
• As a result, the world is increasingly making a conscientious shift towards using recyclable and environmentally

friendly packaging materials.
• Examples of demand shift:

1) Plastic bags Paper bags
2) Hard plastic containers Light weight flexible plastic wrappers/pouches
3) Multi-family-material Single-family-material flexible plastic packaging



PACKAGING DIVISION
DIFFERENTIATING STRATEGY

• We develop packaging solutions that promote the use of ONLY fully recyclable materials (e.g. paper
and mono-family plastic materials).

• Malaysia’s first and only manufacturer that only uses 100% toluene-free print ink and solvent-free
lamination process to ensure the highest food safety standards.

• Latest state-of-the-art manufacturing line to deliver superior speed, efficiency, flexibility and cost
effectiveness.

• Acquisition of Stenta in July 2021 strengthens product development and innovation capabilities and
helps improve overall supply chain management, which will in turn enhance the overall customer
satisfaction and experience.

• Currently serving primarily the F&B sector, there has been initial efforts to expand into the E&E,
semiconductor and medical device space.

• Cohesive and experienced management team who are shareholders of the respective subsidiaries.



PACKAGING DIVISION
BANGI (STENTA)



PACKAGING DIVISION
MELAKA (HEXACHASE)



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Fuji Kikai Printing Machine Fuji Kikai 14 colours Rotogravure Printing Machine



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Super Combi 5000 Super Combi 5000 Lamination Machine



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Flat Handle Paper Bag Machine Twisted Handle Paper Bag Machine



PACKAGING DIVISION
STATE-OF-ART MACHINERY

SOS Machine Flat & Satchel Bag Machine



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Reifenhauser LLDPE Line Vacuum Metallizer Slitter for Metallized Film



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Reifenhauser LLDPE Line Vacuum Metallizer



PACKAGING DIVISION
STATE-OF-ART MACHINERY

Bruckner OPP Line High Capacity Roll Slitting and Winding Machine



PACKAGING DIVISION
PRODUCT RANGE



PACKAGING DIVISION
PRODUCT RANGE



PACKAGING DIVISION
PRODUCT RANGE



PACKAGING DIVISION
FINANCIAL HIGHLIGHTS



RESOURCES



RESOURCES DIVISION
PROFILE

• Largest quicklime producer in Malaysia with 1,960 tonne per day installed kiln capacity.

• Owned one of the largest limestone reserves, sufficient for more than 100 years supply.

• Wide industrial applications: steel, mining, pulp and paper, agriculture, construction material, clean
water, waste treatment etc.

• No available substitute.

• 2025 sales volume: approximately 450,000 tonnes (domestic 42%; export 58%).



RESOURCES DIVISION
SUCCESS FACTORS

• Fully integrated facilities

• Own high purity limestone reserves, on-site and at vicinity

• High and consistent lime quality

• Cost leadership

• Diversified customer base



RESOURCES DIVISION
MISSION & FINANCIAL HIGHLIGHTS

Mission
• To be the leading lime producer in the region

• 2015-2018: Completed massive expansion plan. +160% increase in kiln capacity

760 tonnes 1,960 tonnes per day

• Current plant utilisation rate approx. 70%

Financial Highlights



SUSTAINABILITY UPDATE



SUSTAINABILITY UPDATE
SUSTAINABILITY STRATEGY



SUSTAINABILITY UPDATE
KEY SUSTAINABILITY HIGHLIGHTS 2025



THANK YOU!


