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SURIA CAPITAL HOLDINGS BERHAD  
(Company No: 198301001662 (96895-W)) 
 
 
Condensed Consolidated Statement of Profit or Loss and  
Other Comprehensive Income 
For the quarter and year ended 31 December 2025 
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  Current quarter 
3 months ended 

 
Year Ended 

 
 
 

 
 

Note 

31.12.2025 

Unaudited 
RM’000 

31.12.2024 

Unaudited 
RM’000 

31.12.2025 

Unaudited 
RM’000 

31.12.2024 

Audited 
RM’000 

      

Revenue      
Revenue from operations  43,757 44,040 255,802 246,908 

Revenue from construction services  
  for concession infrastructure 

  
18,455 

 
2,672 

 
21,972 

 
24,123 

Total revenue  62,212 46,712 277,774 271,031 

      
Cost of sales      

Operational costs  (35,652) (40,941) (174,407) (166,532) 
Construction services cost for  

  concession infrastructure 

  

(18,455) 

 

(2,672) 

 

(21,972) 

 

(24,123) 

Total cost of sales  (54,107) (43,613) (196,379) (190,655) 

 
Gross profit 

  
8,105 

 
3,099 

 
81,395 

 
80,376 

      

Other items of income      
  Interest income  6,797 2,439 25,334 12,530 

  Other income  3,667 620 16,648 13,002 
      

Other items of expense      
   Administrative expenses  (12,022) (10,278) (38,979) (33,885) 

   Finance costs  (2,417) (2,694) (9,729) (10,500) 

   Other expenses  (2,833) (5,552) (22,159) (13,086) 

Share of profit of an associate A21 899 2,010 9,022 2,032 

Profit before tax A12 2,196 (10,356) 61,532 50,469 

Income tax expense A13 1,197 (2,523) (15,005) (16,600) 

Profit/(loss) net of tax 

representing total 

comprehensive income for the 

year 

  

 

3,393 

 

 

(12,879) 

 

 

46,527 

 

 

33,869 

 

Profit/(loss) net of tax attributable 
to: 

Owners of the Company 

Non-controlling interests 

  

 
 

3,393 

- 

 

 
 

(12,879) 

- 

 

 
 

46,527 

- 

 

 
 

33,869 

- 

  3,393 (12,879) 46,527 33,869 



 

 

SURIA CAPITAL HOLDINGS BERHAD  
(Company No: 198301001662 (96895-W)) 
 
 
Condensed Consolidated Statement of Profit or Loss and 
Other Comprehensive Income (continued) 
For the quarter and year ended 31 December 2025    
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
  

 
 

 

 
 

 
 

 

 
 

 
 

The above unaudited Condensed Consolidated Statement of Profit or Loss and Other Comprehensive 

Income should be read in conjunction with the audited financial statements for the financial year ended 
31 December 2024 and the accompanying explanatory notes attached to these condensed consolidated 

interim financial statements.  
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  Current quarter 
3 months ended 

 
Year ended 

  
 

Note 

31.12.2025 
Unaudited 

  RM’000 

31.12.2024 
Unaudited 

RM’000 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Audited 

RM’000 

      
Earnings per ordinary share 

attributable to owners of the 

Company (sen per share): 

  

 

 

 

 

 

 

 

 

 

 

 
Basic A14 0.98 (3.72) 13.45 9.79 

      



 

 

SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
 
Condensed Consolidated Statement of Financial Position 
As at 31 December 2025 

 
 
 

 

 
 

 
Note 

As at 
31.12.2025 

Unaudited  
RM’000 

As at 
31.12.2024 

Audited  
RM’000 

 

ASSETS 

   

    

Non-current assets    

Property, plant and equipment A15 65,509 52,979 
Land held for property development A16 47,854 48,475 

Concession assets A17 410,922 422,044 
Financial receivables A18 179,562 207,824 

Other assets A19 184,390 148,984 
Investment properties A20(D)  111,610 71,663 

Investment in an associate A21 19,243 10,221 

Deferred tax assets  11,643 14,325 
Trade and other receivables  11,646 8,943 

  1,042,379 985,458 

    
Current assets    

Inventories A22 28,153 29,527 

Land held for sale A23 - 44,815 
Trade and other receivables  42,344 40,998 

Financial receivables A18 64,371 41,553 
Other assets  27,473 6,115 

Tax recoverable  4,857 117 
Cash and bank balances A24 65,203 98,506 

Investment securities A20 (A) 152,855 168,213 

  385,256 429,844 

TOTAL ASSETS  1,427,635 1,415,302 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
 
Condensed Consolidated Statement of Financial Position (continued) 
As at 31 December 2025 

 
 

 

 

 

 

 
Note 

As at 

31.12.2025 

Unaudited 
RM’000 

As at 

31.12.2024 

Audited 
RM’000 

    

EQUITY AND LIABILITIES    
    

Current liabilities    
Loans and borrowings A25 4,460 3,501 

Concession liabilities A26 12,347 12,064 
Tax payable  132 17,630 

Trade and other payables  43,960 48,686 

Provisions for replacement and dredging  42,302 31,995 

  103,201 113,876 

 

Net current assets 

  

282,055 

 

315,968 

    

Non-current liabilities    

Loans and borrowings A25 18,201 20,673 
Concession liabilities A26 78,760 85,147 

Deferred tax liabilities  11,540 14,537 
Provisions for replacement and dredging   39,106 40,393 

  147,607 160,750 

TOTAL LIABILITIES  250,808 274,626 

Net assets  1,176,827 1,140,676 

 
Equity attributable to owners of the  

  Company 

   

Share capital  358,825 358,825 
Other reserves   (393) (393) 

Retained earnings   818,395 782,244 

TOTAL EQUITY  1,176,827 1,140,676 

TOTAL EQUITY AND LIABILITIES  1,427,635 1,415,302 

    

 
 

 

 
 

 
 

 
 

 

The above unaudited Condensed Consolidated Statement of Financial Position should be read in 
conjunction with the audited financial statements for the financial year ended 31 December 2024 and the 

accompanying explanatory notes attached to these condensed consolidated interim financial statements.  
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SURIA CAPITAL HOLDINGS BERHAD 
 (Company No: 198301001662 (96895-W)) 
 

Condensed Consolidated Statement of Changes in Equity 
For the year ended 31 December 2025 

 

 

-  
 - - - - - - - - - - - - - - - -Attributable to owners of the Company- - - -- - - - - - - - - -   

 

-  -  
Non-Distributable Distributable Non-Distributable 

  
 
 

 
Note 

 
 

Equity, 
total 

RM’000 

Equity attributable to 
owners of the 

Company,  
total 

RM’000 

 
 

Share  
capital 

RM’000 

 
 

 
Retained earnings 

RM’000 

 
 

Other reserves 
total 

RM’000 

 

Opening balance at  

  1 January 2025  

  

 

1,140,676 

 

 

1,140,676 

 

 

358,825 

 

 

782,244 

 

 

(393) 

Total comprehensive  

  income for the year 

  

46,527 

 

46,527 

 

- 

 

46,527 

 

- 

Transactions with owners 

Dividends paid A7 (10,376) (10,376) - (10,376) - 

Closing balance at 
  31 December 2025 

 

1,176,827 1,176,827 358,825 818,395 (393) 
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SURIA CAPITAL HOLDINGS BERHAD 

(Company No: 198301001662 (96895-W)) 
 

Condensed Consolidated Statement of Changes in Equity (continued) 
For the year ended 31 December 2025 

 

 

  - - - - - - - - - - - - - -- - Attributable to owners of the Company - - - - - - - - -  

 

-   
Non-distributable Distributable Non-distributable 

  
 
 

 
Note 

 
 

Equity, 
total 

RM’000 

Equity attributable to 
owners of the 

Company, total 
RM’000 

 
 

Share  
capital 

RM’000 

 
 
 

Retained earnings 
RM’000 

 
 

Other reserves 
total 

RM’000 

Opening balance at 
  1 January 2024 

 
 

 
1,117,183 

 
1,117,183 

 
358,825 

 
758,751 

 
(393) 

 
Total comprehensive  

  income for the year 

 
 

33,869 

 

33,869 

 

- 

 

33,869 

 

- 

Transactions with owners      
Dividends paid   A7 (10,376) (10,376) - (10,376) - 

Closing balance at  

  31 December 2024  

 
 

1,140,676 

 

1,140,676 

 

358,825 

 

782,244 

 

(393) 

 

 

 
 

 
 

 
 

 

 
The above unaudited Condensed Consolidated Statements of Changes in Equity should be read in conjunction with the Audited Financial Statements for the financial year  

ended 31 December 2024 and the accompanying explanatory notes attached to these condensed consolidated interim financial statements.  
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Condensed Consolidated Statement of Cash Flows 
For the year ended 31 December 2025 
 

 
 

  

Year ended 
 
 
 

 31.12.2025 

Unaudited 

RM’000 

31.12.2024 

Audited 

RM’000 

Operating activities    

 
Profit before tax 

  
61,532 

 
50,469 

    

Adjustments for:    

  Allowance for expected credit loss on trade receivables  203 186 

  Remeasurement of contract asset due to expected change      
   in timing of consideration   

  
15,375 

 
- 

  Amortisation of concession assets  33,094 50,450 
  Depreciation of investment properties  2,203 1,512 

  Depreciation of property, plant and equipment  2,198 3,110 

  Employee leave entitlement   109 149 
  Employee leave entitlement written back  (152) (296) 

  Finance costs  9,729 10,500 
  Loss on derecognition of concession asset  - 3,955 

  Gain on disposal of land   (879) - 
  Jesselton Docklands Agreement 1 Transaction  (36,292) - 

  Gain on disposal of property, plant and equipment  (176) - 

  Interest income  (2,639) (4,071) 
  Investment income from investment securities  (2,095) (1,861) 

  Inventories written off  - 88 

  Net fair value gain on investment securities  (3,325) (3,423) 

  Plant and equipment written-off  3 - 

  Provisions for replacement and dredging  12,178 9,568 

  Rebate on receivable  - 468 

  Reversal of allowance for expected credit loss on: 
  - Trade receivable 

 

  
- 

 
(13) 

  Realised gain on foreign exchange  (430) - 

  Unrealised loss on foreign exchange, net  271 1 

  Share of profit of an associate  (9,022) (2,032) 

  Unwinding of discount on financial receivables   (11,680) (3,569) 

  Unwinding of discount on trade receivables  (10,947) (4,890) 

Total adjustments  (2,274) 59,832 

Operating cash flows before changes in working 
capital 

  

59,258 

 

110,301 

Changes in working capital:    

Decrease in inventories  1,373 494 

Decrease in trade and other receivables      9,079 1,479 

Decrease in financial receivables  5,444 - 

(Increase)/Decrease in trade and other payable      (2,804) 4,568 

(Increase)/Decrease in other assets  (3,494) 1,495 

Payment of concession liabilities  (14,832) (11,792) 

Total changes in working capital  (5,234) (3,756) 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Condensed Consolidated Statements of Cash Flows (continue) 
For the year ended 31 December 2025 
 

 
 

  

Year ended 
 
 
 

 31.12.2025 

Unaudited 
RM’000 

31.12.2024 

Audited 
RM’000 

Cash from operations  54,024 106,545 

  Interest received  - 1,419 
  Real property gain tax paid  (10,487) (3,000) 

  Income tax paid  (22,238) (27,387) 
  Income tax refunded  5 5 

Net cash flows from operating activities  21,304 77,582 

    

Investing activities    
  Decrease/(increase) in cash at banks and deposits    

pledged   and deposits with maturity more than 3 months 

  

31,367 

 

(13,243) 

  Purchase of investment in an associate  - (3,430) 

  Increase in concession assets  (6,431) (22,670) 

  Interest received  2,639 2,652 

  Investment income received from investment securities  2,095 1,724 

  Proceeds from disposal of investment securities  123,489 9,463 

  Proceeds from disposal of land A16 1,500 - 

  Proceed from financial receivable 

 

 17,125 - 

  Derecognition of land for JD1 A23 24,000 - 

  Proceeds from disposal of property, plant and equipment A15 176 - 

  Purchase of investment securities  (115,737) (31,627) 

  Purchase of land held for lease  (41,459) - 

  Purchase of property, plant and equipment  (48,314) (669) 

Net cash flows used in investing activities  (9,550) (57,800) 

    

Financing activities    

  Dividends paid  (10,376) (10,376) 

  Drawdown of borrowings  2,355 7,648 

  Interest paid  (2,079) (2,795) 

  Repayment of Islamic financing facilities  (3,214) (60,333) 

  Payment of principal portion of lease liabilities  (377) (91) 

Net cash flows used in financing activities  (13,691) (65,947) 

Net decrease in cash and cash equivalents (1,937) (46,165) 

Cash and cash equivalents at 1 January 59,321 105,486 

Cash and cash equivalents at 31 December  A24 57,384 59,321 
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SURIA CAPITAL HOLDINGS BERHAD 

(Company No: 198301001662 (96895-W)) 
 

Condensed Consolidated Statement of Cash Flows (continued) 

For the year ended 31 December 2025 
 

 
   

Year ended 
  

 
Note 

31.12.2025 

Unaudited 
RM’000 

31.12.2024 

Audited  
RM’000 

    

Composition of cash and cash equivalents    

Cash at banks and on hand  54,158 46,320 

Short term deposits with licensed banks  3,226 13,001 

 

Cash and cash equivalents at 31 December  

 

A24 

 

57,384 

 

59,321 

 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 
 

 

 
 

 
 

 

 
 

 
 

 

 
The above unaudited Condensed Consolidated Statement of Cash Flows should be read in conjunction 

with the Audited Financial Statements for the financial year ended 31 December 2024 and the 
accompanying explanatory notes attached to these condensed consolidated interim financial 

statements. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 
 
A1. Corporate information 

 

Suria Capital Holdings Berhad is a public limited liability company incorporated and domiciled in 

Malaysia, and is listed on Main Market of Bursa Malaysia Securities Berhad.  
 

These condensed consolidated interim financial statements were approved by the Board of 
Directors on 26 February 2026. 

 
 

A2. Basis of preparation 

 
The condensed consolidated interim financial statements of the Group for the fourth quarter 

and year ended 31 December 2025 are unaudited and have been prepared in accordance with 
the Malaysian Financial Reporting Standards (“MFRS”) 134 Interim Financial Reporting issued 

by the Malaysian Accounting Standards Board (“MASB”), International Financial Reporting 

Standard (IFRS) and paragraph 9.22 of the Main Market Listing Requirements of Bursa Malaysia 
Securities Berhad and the requirements of the Companies Act 2016 in Malaysia. 

 
The condensed consolidated interim financial statements should be read in conjunction with the 

audited financial statements for the financial year ended 31 December 2024. The explanatory 

notes attached to the condensed consolidated interim financial statements provide an 
explanation of events and transactions that are significant to gain an understanding of the 

changes in the financial position and performance of the Group since the year ended 31 
December 2024. 

 
 

A3. Changes in accounting policies 

 
The accounting policies adopted in these condensed consolidated interim financial statements 

are consistent with the audited consolidated financial statements for the financial year ended 
31 December 2024, except for the adoption of the following Amendments to MFRS, which are 

applicable during the current financial period: 

  
• Amendments to MFRS 121: 'The effects of changes in foreign exchange rates' on lack 

of exchangeability  

 
The adoption of the above Amendments to MFRSs did not result in significant changes in the 
accounting policies of the Group and has no significant effect on these condensed consolidated 

interim financial statements. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 
 

A3. Changes in accounting policies (continued) 

 
As at the date of authorisation of this condensed consolidated interim financial statements, the 
following standards and amendments have been issued by the Malaysian Accounting Standard 
Board (“MASB”), but are not yet effective to the Group.   

 

 
 
Description 

Effective for 
annual periods 

beginning on or 
after 

Annual Improvements to MFRS Accounting Standards – Volume 11 1 January 2026 

Amendments to MFRS 9: Financial Instruments  

and MFRS 7: Financial Instruments: Disclosures: 
Amendments to the Classification and Measurement of Financial 

Instruments and Contracts Referencing Nature-dependent Electricity  

 
 

 
1 January 2026 

MFRS 18: Presentation and Disclosure in Financial Statements 1 January 2027 

MFRS 19: Subsidiaries without Public Accountability: Disclosures 1 January 2027 

Amendments to MFRS 10 and MFRS 128:                                               
- Sale or Contribution of Assets between an Investor and its 
Associate or Joint Venture 

 
 

Deferred 

 
The directors expect that the adoption of the above Standards and Amendments do not have 
any material impact on the financial statements in the period of initial application. 
 
 

A4. Comments about seasonal or cyclical factors 
 

The businesses of the Group were not materially affected by the various festive seasons or 

cyclical fluctuations during the year. 
 

 
A5. Unusual items due to their nature, size or incidence 

 
There were no material unusual item affecting assets, liabilities, equity, net income, or cash 

flows for the year ended 31 December 2025. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

 
A6. Issues, repurchases and repayments of debt and equity securities 

 
There was no new issuance of share capital, cancellation, repurchases, resales and repayment 

of debt and equity securities during the year ended 31 December 2025. 
 

 

A7. Dividends Paid 
 

 During the quarter and financial year ended 31 December 2025, there were payment of interim 
dividend for year 2025 of 1.5 sen per share (31 December 2024: interim dividend for year 2024 

of 1.5 sen per share), as follows: 
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   Current quarter 
3 months ended 

 
Year ended 

 31.12.2025 
RM’000 

31.12.2024 
RM’000 

31.12.2025 
RM’000 

31.12.2024 
RM’000 

 

For 2023: 

1.5 sen final single-tier dividend, 
on 345,820,779 ordinary shares, 

declared on 30 April 2024 and paid 
on 26 July 2024 

 

For 2024: 
1.5 sen interim single-tier dividend, 

on 345,820,779 ordinary shares, 
declared 29 November 2024 and 

paid on 27 December 2024 
 

 

For 2024: 
1.5 sen final single-tier dividend,         

on 345,820,779 ordinary shares,  
declared 29 April 2025 and paid on 

24 July 2025 

 

For 2025: 

1.5 sen interim single-tier dividend,         
on 345,820,779 ordinary shares,  

declared 21 November 2025 and 

paid on 26 December 2025 

 

 
 

 

 
- 

 
 

 
 

 

- 
 

 
 

 

 
 

- 
 

 
 

 

 
 

5,188 

 

 
 

 

 
- 

 
 

 
 

 

5,188 
 

 
 

 

 
 

- 
 

 
 

 

 
 

-   

 

 
 

 

 
- 

 
 

 
 

 

- 
 

 
 

 

 
 

5,188 
 

 
 

 

 
 

5,188 

 

 
 

 

 
5,188 

 
 

 
 

 

5,188 
 

 
 

 

 
 

- 
 

 
 

 

 
 

-   

  

5,188 

 

5,188 

 

10,376 

 

10,376 



 

 

Suria Capital Holdings Berhad 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

  A8. Segmental information  
 

For management reporting purpose, the Group is organised into business units based on its 

products and services, and has five (5) reportable operating segments as follow: 

 
(a) Investment holding – investments in deposits and investment securities for the purpose of 

earning interest, dividend and investment income and investment in an associate company 
(as disclosed in Note A21). 

 

(b) Property development and leasing– development and leasing of commercial properties 

including carpark operation.  

 
(c) Port operations – provision and maintenance of port services and facilities, regulation and 

control of port management and distributor of port cargo handling equipment and related 
spare parts. 

 

(d) Logistics and bunkering – provision of bunkering and related services. 
 

(e) Contract and engineering – construction contractor, and provision of project management, 
technical support services. 

 

(f) Ferry terminal operations – travel agency activities, operation of terminal facilities and other 

reservation and related services. 
 

There have been no material changes in total assets and no differences in the basis of 
segmentation or in the basis of measurement of segment profit or loss as compared to the last 

annual financial statements. 

  
 

 Investment holding 
 

The investment holding or corporate segment’s revenue is derived mainly from management 
fees and dividend income from subsidiaries. These are eventually eliminated upon consolidation 

at the Group level.  
 

Interest income earned from short term investments securities and deposits with licensed 

financial institutions, unwinding of discount on receivables and other loans and receivables is 
recognised under interest income. 
 

The Company holds an equity interest in DP World Sabah Sdn Bhd, over which it has significant 

influence but does not exercise control. Accordingly, the investment is accounted for using the 
equity method in accordance with the applicable accounting standards. 
 

Under the equity method, the investment is initially recognised at cost. Subsequently, the carrying 

amount of the investment is adjusted to reflect the Company’s share of the associate’s profit or 

loss and other comprehensive income after the date of acquisition (Note A21). 
 

 Property development and leasing 
 

Revenue from the property development and leasing segment was derived from the sale of 
land, leasing of Gallery Shoppes and carpark operation at Jesselton Quay Central.  
 

During the quarter, pursuant to the mutual agreement between the parties to revise the status 

of the “Conditions Precedent” to “Conditions Subsequent”, JDA1 is deemed to have become 

unconditional. Consequently, the Company recognised the property development revenue in 
accordance with the principles and requirements of MFRS 15 (Note A23). 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

A8. Segmental information (continued) 
 

 Property development and leasing (continued) 
 

For the year-to-date, the property development and leasing segment contributed 27% to the 
Group’s revenue (31 December 2024: Nil) and 38% (31 December 2024: 8%) to the Group’s 

profit before tax. As at 31 December 2025, the leasing occupancy rate of the Gallery Shoppes 

stood at 93%. 
 

Meanwhile, the carpark operation contributed 1% (31 December 2024: 1%) to the Group’s 
revenue for the quarter. For the year-to-date,  this segment contributed 3% (31 December 

2024: <1%) to the Group’s profit before tax.  

 
 
 

 Port operations 
 

For the current quarter, the port operations segment contributed 90% (31 December 2024: 88%) 

to the Group’s total revenue and 16% of the Group’s profit before tax, demonstrating >100% 

improvement quarter-on-quarter. 

On a year-to-date basis, the segment accounted for 60% (31 December 2024: 90%) of the 

Group’s total revenue and 28% (31 December 2024: 81%) of the Group’s profit before tax. 

Port operations, conducted primarily through the Group’s wholly-owned subsidiary, Sabah Ports 

Sdn. Bhd., play a critical role in supporting the economic landscape of Sabah. Given the state’s 

heavy reliance on maritime transport for the movement of imports and exports, the segment is 

closely linked to Sabah’s economic activity as well as seasonal and festive demand patterns within 

the region. 

For the current quarter, general cargo throughput increased by 15% compared to the previous 

corresponding quarter, but declined marginally by 1% on a year-on-year basis. The contraction 

in cargo volume was mainly attributable to labour shortages, unstable weather conditions 

affecting oil palm production during the period, stockpiling activities in the prior year, and 

diversion of cargo to Palm Oil Industrial Cluster (“POIC”) facilities. 

For container operations, the total container volume for the current year-to-date decreased by 

65% to 135,427 TEUs from 386,293 TEUs in the previous corresponding period, primarily due to 

the transfer of Sapangar Bay Container Port (“SBCP”) operations to DP World Sabah Sdn. Bhd. on 

9 September 2024. However, Sabah Ports Sdn. Bhd., as the main concessionaire of the eight ports 

in Sabah, continues to include the SBCP volume for statistical reporting purposes, as the volume 

is reflected under the Group’s share of profit from its associate. Taking into account the container 

volume handled at SBCP, the total volume handled increased by 9% (34,515 TEUs) to 396,964 

TEUs for the current year-to-date, compared to 386,293 TEUs recorded in the previous 

corresponding period. 
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Suria Capital Holdings Berhad 

(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 
 
 

A8. Segmental information (continued) 
 
 

 Logistics and bunkering services 
 

For the current quarter, the logistics and bunkering services segment contributed 1% (31 
December 2024: 1%) and year-to-date of <1% (31 December 2024: <1%) to the Group’s 

revenue. This segment will continue to support the ports business as an agent in logistics 
handling, marine and ancillary services. 

 

 

 Contract and engineering  
 

For the current quarter and year-to-date, this segment did not contribute positively to the 

Group’s revenue (31 December 2024: Nil).  
 

 
 Ferry terminal operations 

 

For the current quarter, this segment contributed 2% of the Group’s revenue (31 December 

2024: 3%). For the year-to-date, this segment contributed 2% (31 December 2024: 2%) to the 

Group’s total revenue.  
 
 
 

 The segment revenue and results are as follows: 
 

 Current Quarter 
3 months ended 

 
Year ended 

  31.12.2025 
RM’000 

31.12.2024 
RM’000 

31.12.2025 
RM’000 

31.12.2024 
RM’000 

 

Segment revenue 

    

Investment holding 3,410 2,910 23,940 16,440 

Property development and 
leasing 

- Property development 

- Rental income 
- Carpark income 

 
 

- 

657 
529 

 
 

- 

584 
529 

 
 

82,606 

2,526 
1,857 

 
 

- 

2,191 
1,718 

Port operations 
- Operating revenue 

- Construction services 

revenue 

 
41,265 

 

18,455 

 
40,059 

 

2,672 

 
159,930 

 

21,972 

 
235,417 

 

24,123 
Logistics and bunkering 

services 

 

583 

 

659 

 

2,365 

 

2,106 
Contract and engineering  220   1 365               1 

Ferry terminal operations 1,044 1,364 7,437 5,960 

Revenue including inter-
segment sales 

 
66,163 

 
48,778 

 
302,998 

 
287,956 

Elimination of inter-segment 
sales 

 
(3,951) 

 
(2,066) 

 
(25,224) 

 
(16,925) 

     

Total revenue 62,212 46,712 277,774 271,031 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

 
A8. Segmental information (continued) 

   
 

 Current Quarter 
3 months ended 

 
Year ended 

 31.12.2025 

RM’000 

31.12.2024 

RM’000 

31.12.2025 

RM’000 

31.12.2024 

RM’000 
Profit before tax     

Investment holding 
- Management fee, dividend 

income and others 

- Share of profit from an   
associate company 

 
 

4,674 

 
899 

 
 

427 

 
- 

 
 

13,474 

 
9,022 

 
 

5,194 

 
22 

Property development and 
leasing 

- Property development 

- Rental income 
- Carpark income 

 
 

2,234 

147 
184 

 
 

(2,252) 

51 
170 

 
 

30,483 

317 
324 

 
 

4,583 

(74) 
82 

Port operations 1,545 (12,253) 22,178 45,022 
Logistics and bunkering 

services 

 

229 

 

339 

 

1,103 

 

1,031 
Contract and engineering (110) 112 (54) 112 

Ferry terminal operations (221) (1,653) 3,785 (235) 

Profit / (loss) from operations 
including inter-segment 

transactions 

 
 

9,581 

 
 

(15,059) 

 
 

80,632 

 
 

55,737 

Elimination of inter-segment            
transactions 

 
(7,385) 

 
4,703 

 
(19,100) 

 
 (5,268) 

     

Total profit /(loss) before tax 2,196 (10,356) 61,532 50,469 

 
 

 
A9. Subsequent events after the reporting period 

 
There were no material events subsequent to the end of the interim reporting period that have 

not been reflected in the condensed consolidated interim financial statements. 

 
 

A10. Changes in the composition of the Group 
 

There were no changes in the composition of the Group during the financial year ended 31 

December 2025. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 

Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 
 

 

A11. Related party transactions 
 

The following table provides information on the transactions which have been entered into with 

related parties during the three months period and year ended 31 December 2025 and 31 
December 2024: 
 
 

 Current quarter 
3 months ended 

 
Year ended 

 31.12.2025 

RM’000 

31.12.2024 

RM’000 

31.12.2025 

RM’000 

31.12.2024 

RM’000 

Subsidiaries:     

Dividend income 2,075 1,788 18,600 11,313 
Interest income - 2 4 6 

Interest expenses 173 33 295 133 

Management fees income 1,335 1,335 5,340 5,340 
Rental income 51 22 119 90 

Other Income 606 606 2,424 606 
Associate company:     

- Shared services  885 1,624 5,375 2,251 

 

The directors are of the opinion that the above transactions have been established on terms 
and conditions that are not materially different from those obtainable in transactions with 

unrelated parties. 

 
All outstanding balances with these related parties are unsecured.  
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

 
A12. Profit before tax 
 

 The following items have been included in arriving at profit before tax: 
 

 Current quarter 
3 months ended 

 
       Year ended 

 31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Unaudited 

RM’000 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Audited 
RM’000 

     

Employee benefits expense 14,768 15,552 57,353 67,549 

Non-executive directors’ 
 remunerations 

 
394 

 
381 

 
1,504 

 
1,423 

Allowance for expected credit 
loss on: 

    

  - trade receivables 214 33 203 186 
Amortisation of concession 
   assets 

 
8,435 

 
7,053 

 
33,094 

 
50,450 

Auditors’ remuneration:     
Statutory audit:     
- current year 126 147 260 285 
- Over provision in respect of 
previous year 

 
- 

 
(15) 

 
- 

 

(15) 
Other services:     
- current year 19 5 56 15 

Depreciation of property, plant  
  and equipment 

 
601 

 
1,558 

 
2,198 

 
3,110 

Depreciation of investment 
properties 

 
1,069 

 
378 

 
2,203 

 
1,512 

Gain on disposal of property, plant 
   and equipment      

 
(176) 

 
- 

 
(176) 

 
- 

Gain on disposal of land - - 879 - 

Inventories written off - 88 - 88 

Jesselton Docklands Agreement 1   
   transaction 

 
- 

 
- 

 
36,292 

 
- 

Leasing of port land 3,216 3,189 5,980 5,057 

Loss on derecognition of 
concession assets 

 
- 

 
3,955 

 
- 

 
3,955 

Provision for replacement and 
dredging 

 

2,933 

 

4,157 
 

12,178 

 

9,568 

Realised gain on foreign exchange 153 (1) 430 - 
Rebate on receivable - 468 - 468 
Remeasurement of contract   
 asset due to expected change in   
 timing of consideration   

 
 

- 

 
 

- 

 
 

15,375 

 
 

- 
Reversal of expected credit loss on 
trade receivables 

 
- 

 
(13) 

 
- 

 
(13) 

Unrealised loss on foreign  
 exchange 

 
- 

 
1 

 
- 

 
1 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 
 

A13.  Income tax expense 
  

 Current quarter 
3 months ended 

 
Year ended 

 
 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Unaudited 

RM’000 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Audited  

RM’000 
     

Income tax expense for the year:     

Malaysian income tax 3,483 11,102 12,257 23,539 
Deferred tax (4,680) (8,579) 2,748 (6,939) 

 (1,197) 2,523 15,005 16,600 
     

Income tax is calculated at the Malaysian statutory tax rate of 24% (2024: 24%) of the estimated 
assessable profit for the year ended 31 December 2025.  

 

 

A14. Earnings per share 

 

Basic earnings per share amount is calculated by dividing profit net of tax, attributable to owners 
of the Company by the weighted average number of ordinary shares outstanding.  

 
 Current quarter 

3 months ended 

 

Year ended 

 
 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Unaudited 

RM’000 

31.12.2025 
Unaudited 

RM’000 

31.12.2024 
Audited 

RM’000 

 
Profit net of tax attributable to 

owners of the Company for the 
financial year ended 

 
3,393 

 

 
(12,879) 

 

 
46,527 

 

 
33,869 

     

Weighted average number of 

ordinary shares (*) 

 

345,821 

 

345,821 

 

345,821 

 

345,821 

     

Basic earnings per ordinary share 

(sen) 

 

0.98 

 

(3.72) 

 

13.45 

 

9.79 

 
 

A15. Property, plant and equipment 
 

Acquisitions, disposals and reclassification 
 

The Group recorded a cash outflow for the acquisition of Property, Plant and Equipment (“PPE”) 

for the year ended 31 December 2025 of RM48,314,000 (31 December 2024: RM669,000).  
 

The cost of assets disposed of by the Group during the period amounted to RM1,475,000 (31 
December 2024: Nil). The disposal resulted in a gain of RM176,000, which has been recognised 

in the Condensed Consolidated Statement of Profit or Loss and Other Comprehensive Income. 
Included within PPE is pre-development expenditure amounting to RM1.3 million incurred in 

relation to the proposed 100MW Gas Peaking Plant in Kimanis. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 

Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 
 

A15. Property, plant and equipment (continued) 
 

Write-down of property, plant and equipment 
 

During the quarter and year ended 31 December 2025, the Group recognised a write-down of 

Property, Plant and Equipment with amounting to RM3,000 (31 December 2024: RM436). 
 
 

A16. Land held for property development  

Land held for property development represents land designated for future development projects 

where development activities have yet to commence or are not expected to be completed within 
the Group’s normal operating cycle. The Company has entered into a Joint Venture Agreement 

(“JD2”) with BEDI to undertake the development of the land. Until development activities 
substantively commence, the land is classified as a non-current asset and is carried at the lower 

of cost and net realisable value, in accordance with the Group’s accounting policy for property 

development land. 
 

Land held for property development is reclassified as property development costs upon the 

commencement of development activities, and when it can be demonstrated that the 

development will be completed within the normal operating cycle. 

 

For the financial year ended 31 December 2025, the Company disposed of 0.37 acres of land held 

for development to a third party for a total consideration of RM1.5 million, resulting in a gain on 

disposal of RM879,386.   
 
 

A17.  Concession assets 
 

 
 
 

Group 

Port  
concession 

rights 
RM’000 

Leased 
port 

 infrastructure 
 and facilities 

RM’000 

Capital 
expenditure 

RM’000 

 
 

Total 
RM’000 

Cost:     

At 1 January 2025  102,433 21,714 671,777 795,924 
Additions - - 21,972 21,972 

     

At 31 December 2025 102,433 21,714 693,749 817,896 

     
Accumulated amortisation:     
     
At 1 January 2025 68,937 14,718 290,225 373,880 
Amortisation 3,466 724 28,904 33,094 

     

At 31 December 2025 72,403 15,442 319,129 406,974 
     

Net carrying amount:     
     

At 31 December 2025 30,030 6,272 374,620 410,922 
     
At 31 December 2024 33,496 6,996 381,552 422,044 

 

Capital expenditure represents concession assets that are recognised during the period and 

capital work-in-progress. Capital expenditures are reflected in the Condensed Consolidated 
Statements of Profit and Loss and Other Comprehensive Income. Capital expenditures 

recognised as concession assets are to be handed over at no costs to Sabah Ports Authority 

upon the expiry of the concession period. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 
 

A17.  Concession assets (continued) 
 

The Company, Sabah Ports Sdn. Bhd. (a subsidiary of the Group), the State Government of Sabah 

and Sabah Ports Authority entered into the Privatisation Agreement on 23 September 2003 
(“Privatisation Agreement”) to privatise the business of port undertakings of Sabah Ports Authority 

at the eight (8) ports of Sabah for a period of 30 years and can be extended for a further period 
of 30 years. 

 
Subsequent to initial recognition, concession assets are measured at cost, less accumulated 

amortisation and accumulated impairment losses.  Concession assets are amortised over the 

remaining concession period ending 23 September 2034 using the straight-line method less 
impairment loss, if any. 

 
The Group received a letter from the State Economic Planning Unit dated 29 November 2022, 

conveying the decision by the State Government of Sabah approving a 30 years extension of 

concession from 1 September 2034 to 31 August 2064 (“new concession period”). Following this 
decision, the Group commenced negotiation with the State Government to finalise on the terms 

and conditions of the concession. The outcome of the negotiation on the new terms are expected 
to be finalised by or before 24 March 2026 subject to the approval by the State Government.   

 

 
A18.  Financial receivables 
  

The financial receivables represent the present value of the sum of payments due from DPW 
Sabah Sdn. Bhd. (“DPWS”) for: 

 
(a) SBCP’s share of concession fees and demised land payable to Sabah Ports Authority; and 

(b) Lease payments for the use of SBCP’s designated area, infrastructure and terminal equipment. 
 
 

A19.  Other assets 
  

On 30 November 2022, the Company and SBC entered into the Amended and Restated Agreement 

(“ARA”) in relation to the Joint Venture Agreement (“JVA”) to revise the payment terms in relation 
to the Company’s remaining entitlement of RM206 million under Parcel A of the JVA, to RM32 

million in cash and RM174 million in the form of offset against progress billing for future purchase 
of the commercial properties.  

 

During the year ended 31 December 2025, the Company recognised a remeasurement of contract 
asset amounting to a loss of RM15,375,574 in relation to the joint venture project with SBC 

Corporation Berhad. The remeasurement reflects the expected change in timing of consideration 
arising from a potential two-year delay in receiving the RM174.0 million in-kind consideration. The 

revised future cash flows were discounted to their net present value in accordance with the 

relevant valuation and financial reporting principles. 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 
 

 

A20. Fair value of assets and liabilities 
 

A. Assets measured at fair value 
 

The following table shows an analysis of the class of assets measured at fair value at the 
reporting date:  

 
 Fair value measurements at the  

reporting date using  

  
Level 1 

RM’000 

 
Level 2 

RM’000 

 
Level 3 

RM’000 

 
Total 

RM’000 

Recurring fair value measurements     

Financial assets     

Investment securities     

- 31 December 2025 152,855 - - 152,855 

- 31 December 2024 168,213 - - 168,213 

     
 

B. Level 1 fair value measurements 
 
The fair value of investment securities are determined by reference to prices quoted by 
independent brokers. 

 
 

C. Level 3 fair value measurements 
 

Level 3 is used when: 
- There is no active market or observable market data for the asset or liability. 

- Valuation requires significant judgement and the use of internal models. 

- Inputs include estimated cash flows, discount rates, development costs, risk adjustments, 
residual values, etc., that cannot be directly observed.  

   
 

D. Assets and liabilities not carried at fair value but for which fair value is disclosed 
 

The following table shows an analysis of the Group’s assets and liabilities not measured at fair 

value at the reporting date but for which fair value is disclosed:  
 

 Fair value measurements at the 
reporting date using 

 

  
Level 1 
RM’000 

 
Level 2 
RM’000 

 
Level 3 
RM’000 

 
Total 

RM’000 

Carrying 
Amount 
RM’000 

Non-financial assets      

Investment properties      

- 31 December 2025 - - 81,800 81,800 70,151 

- During the year the 

Company acquired 40 

acres of land in Kimanis 

 
- 

 
- 

 

 
 41,548 

 

 
   41,548 

 

 
        41,459 

 - - 123,348 123,348 111,610 

- 31 December 2024 - - 81,800 81,800 71,663 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 
 

A20. Fair value of assets and liabilities (continued) 
   

 The fair value of the investment properties is based on valuation performed by an accredited 
independent valuer. The valuation is based on comparable approach using similar properties with 

significant unobservable inputs including factor adjustments made for location, size, accessibility, 

building conditions and amenities. 
  

A21. Investment in an associate  
 

Sabah Ports Sdn. Bhd. (“SPSB”) entered into a Collaboration Agreement with DP World FZE 

(“DPW”) on 9 September 2024 marking the formal transfer of management and operations of 
SBCP to DP World Sabah (“DPWS”).  

 
Pursuant to the Collaboration Agreement, DPW subscribed for 3,570,000 new ordinary shares 

and SPSB subscribed for 3,430,000 new ordinary shares at a nominal value of RM1.00 per share 

representing 51% and 49%, respectively in DPWS. 
 

The Group accounts for its investment in this associate company using the equity method of 
accounting and the Group’s share of profit is RM9,022,000 for the year ended 31 December 2025 

(Note A8). 
     

  As at  

31.12.2025 
RM’000 

As at  

31.12.2024 
RM’000 

Unquoted shares, at cost  3,430 3,430 

Share of post-acquisition results:     
- B/F  2,190 - 

- Current  9,022 2,190 

Loss from derecognition on concession assets:    

- B/F  4,601 - 

- Current  - 4,601 
    

  19,243 10,221 

 
 

A22. Inventories 
 

 As at  

31.12.2025 
RM’000 

As at  

31.12.2024 
RM’000 

   

Completed development properties held for sale 18,666 18,666 

Consumables 9,487 10,861 
   

 28,153 29,527 

 
There was no write-down of inventories during the current quarter and financial year ended 31 

December 2025 (31 December 2024: RM88,000). 
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SURIA CAPITAL HOLDINGS BERHAD 
(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

A23. Land held for sale 

 Following the revision of the Conditions Precedent to Conditions Subsequent, Jesselton Docklands 
1 (“JDA1”) is deemed unconditional. The Group has commenced recognition of property 
development revenue in line with MFRS 15 (Note A8), recognising the contributed land and 
corresponding revenue at fair value to reflect the transfer of development rights. 

 The fair value of the in-kind consideration was determined using the discounted cash flow (“DCF”) 
method with a discount rate of 9% to 12%, categorised as Level 3 under the fair value hierarchy. 
The DCF model incorporated market values, estimated completion costs, probability of completion 
and an appropriate discount rate reflecting market participant assumptions. 

 

 A24. Cash and cash equivalents 

 
  As at  

31.12.2025 

RM’000 

As at  

31.12.2024 

RM’000 

    

Cash at banks and on hand  54,158 46,320 
Cash at banks pledged as security for  

  bank facilities 

  

213 

 

55 

Short term deposits with licensed banks  3,226 13,001 
Deposits with maturity more than 3 months  7,606 39,130 

  65,203 98,506 

 
Short term deposits are made for varying periods of between 1 month and 3 months depending 
on the immediate cash requirements of the Group, and earn profits and interests at the respective 
short-term deposit rates. The weighted average effective interest rate as at 31 December 2025 
for the Group was 3.45% (2024: 3.5%). 
 
Deposits with maturity of more than 3 months are placed for a period of 1 year (2024: 1 year) 
and the weighted average effective interest rate as at 31 December 2025 for the Group was 
3.57% (2024: 2.8%). 

 

Included in deposits with maturity more than 3 months of the Group are deposits amounting to 
RM7,363,000 (2024: RM7,320,556) held under lien to secure bank guarantees made in favour of 
the Sabah Ports Authority against lease rental of port land payable to Sabah Ports Authority and 
maintenance of Sabah Ports’ properties and facilities. 
 
For the purpose of the Condensed Consolidated Statements of Cash Flows, cash and cash 
equivalents comprise of the following at the reporting date: 
 

  As at  

31.12.2025 
RM’000 

As at  

31.12.2024 
RM’000 

    
Cash at banks and on hand  54,158 46,320 
Short term deposits with licensed banks  3,226 13,001 

    

  57,384 59,321 
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Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

  
A25. Loans and borrowings 

 
Total Group’s loans and borrowings as at 31 December 2025 and 31 December 2024 were as 

follows: 

 
 As at  

31.12.2025 
RM’000 

As at  

31.12.2024 
RM’000 

Current   

Secured:   
- Islamic financing facilities 3,361 3,429 

Unsecured:   

- Lease liabilities 1,099 72 

 4,460 3,501 

   
Non- current   

Secured:   

- Islamic financing facilities 17,282 20,640 

Unsecured:   

- Lease liabilities 919 33 

 18,201 20,673 

   
There were no loan default or breach of a loan agreement that has not been remedied on or 
before the end of the reporting period. 
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(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part A: Explanatory notes pursuant to MFRS 134 

 

A26. Concession liabilities 
 

 
 

Group 

As at 
31.12.2025 

RM’000 

As at 
31.12.2024 

RM’000 

   
At 1 January 97,211 102,643 

Unwinding of discount  5,960 6,360 

Payments (12,064) (11,792) 

At 31 December 
91,107 97,211 

   
Current   

Within 1 year 12,347 12,064 

   
Non current:   

More than 1 year and less than 2 years 11,539 11,539 
More than 2 years and less than 5 years 31,728 31,728 

5 years or more 35,493 41,880 

 78,760 85,147 

 91,107 97,211 

   
This represents provision for annual fixed periodic lease payments and concession fees payable to 

the Sabah Ports Authority. 
 

A27.  Capital commitments 

 
 As at  

31.12.2025 
RM’000 

As at  

31.12.2024 
RM’000 

 

Approved and contracted for 
  

   

Jetty extension at Sapangar Bay Oil Terminal 9,463 9,036 

Sapangar Bay Conventional Cargo Terminal 1,821 2,560 

Quay Cranes for Tawau Port 18,365 - 

Other projects and equipment - 1,044 

 29,649 12,640 

   
Approved but not contracted for   

   

Purchase of property, plant and equipment and port 

infrastructure facilities 

 

116,264 

 

179,663 

  

145,913 

 

192,303 

 

The approved but not contracted for amounting to RM116.3 million represents the balance of the 
total capital expenditures commitment of RM1.3 billion during the first concession period of 30 

years under the Ports Privatisation Agreement signed in 2003.  
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Notes to the Condensed Consolidated Interim Financial Statements  
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A28. Contingent liabilities 

 

The Group was a respondent in arbitration proceedings initiated by a claimant prior to 31 December 

2025. 

 

Subsequent to the reporting date, the arbitral tribunal issued its decision in favour of the claimant. 

The arbitral award does not specify the quantum of damages payable, and the assessment of 

damages is subject to a separate determination process. Accordingly, the financial impact of the 
award could not be reliably measured as at the reporting date.  Given the uncertainties surrounding 

the quantification of damages, no provision has been recognised in these financial statements. 
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(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part B: Explanatory notes pursuant to Main Market Listing Requirements of  
Bursa Malaysia Securities Berhad 

 
B1. Performance review 
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 Current quarter 
3 months ended 

 
 

 
% 

 
Year ended  

 
 

 
%  

 31.12.2025 
Unaudited 

31.12.2024 
Unaudited 

31.12.2025 
Unaudited 

31.12.2024 
Audited 

 RM’000 RM’000 RM’000            RM’000 

Revenue       
Revenue from operations 43,757 44,040         (1) 255,802 246,908      4 

Cost of sales       
Operational cost (35,652) (40,941)    (13) (174,407) (166,532)   5 

  

8,105 
 

3,099 

        

      >100  

 

81,395 

 

80,376 

    

     1 

Revenue from construction services for 
concession infrastructure 

 
18,455 

 
2,672 

 
>100 

 
21,972 

 
24,123 

 
(9) 

Construction services cost for concession 
infrastructure 

 
(18,455) 

 
(2,672) 

 
>100 

 
(21,972) 

 
(24,123) 

 
(9) 

 - - - - - - 

 

Gross Profit 

 

8,105 

 

3,099 

 

>100 

 

81,395 

 

80,376 

 

     1 

       

 

Profit/(loss) before tax 

 

2,196 

 

(10,356) 

 

>100 

 

61,532 

 

50,469 
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(Company No: 198301001662 (96895-W)) 
 
Notes to the Condensed Consolidated Interim Financial Statements  
Part B: Explanatory notes pursuant to Main Market Listing Requirements of  
Bursa Malaysia Securities Berhad 

 
 

B1. Performance review (continued) 

 

Current quarter  
 

For the current quarter ended 31 December 2025, the Group recorded revenue from operations 
of RM43.8 million, a decrease of RM 0.2 million or 1% when compared to revenue in the previous 

year’s corresponding quarter ended 31 December 2024 of RM44.0 million.  

 
In accordance with IC Interpretation 12: Service Concession Arrangements, the port operations 

shall register revenue from construction services arising from upgrading and construction of ports 
infrastructure and facilities. During the quarter, revenue from construction services amounted to 

RM18.5 million (31 December 2024: RM 2.7 million), higher by RM15.8 million >100%. However, 
this revenue from construction services has no impact to the Group’s profit as the same amount 

of construction services cost was recognised under cost of sales and zerorised at gross profit 

level.  
 

The Group registered a profit before tax of RM2.2 million for the current quarter, compared to 
loss before tax of RM10.4 million in the corresponding quarter of the previous year.  

 

 
Year-to-date 

 

For the year ended 31 December 2025, the Group registered operational revenue of RM255.8 

million, an increase of RM8.9 million or 4% when compared to the prior year-to-date ended 31 

December 2024 of RM246.9 million. The increase in revenue was mainly driven by the recognition 

of revenue from the property development segment. 

 

The Group registered a profit before tax of RM61.5 million for the year ended 31 December 2025, 

an increase of RM11.0 million (22%) compared to RM50.5 million for the prior year ended 31 

December 2024. 

 
Explanatory comment on the performance of each of the Group’s business activities is provided 

in Note A8. 
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B2. Changes in the quarterly results compared to the results of preceding quarter  
 

 The summary of the operational results is as follows: 
  

 3 months ended  

 31.12.2025 30.09.2025 Change 

 RM’000 RM’000 % 

Operational revenue 43,757 124,586 (65) 

Gross profit 8,105 46,283 (82) 

Profit before tax 2,196 31,516 (93) 

Profit net of tax 3,393 20,327 (83) 

 
The Group’s operational revenue decreased by 65% compared to the immediate preceding 

quarter, primarily due to recognition of revenue from land held for sale amounting to RM81.1 

million in the preceding quarter (Note A23), which did not recur in the current quarter. 
 

Profit before tax declined by 93%, mainly attributable to significantly higher property 
development revenue recorded during the immediate preceding quarter. In line with the lower 

revenue, gross profit decreased by 82% compared to the preceding quarter. Profit net of tax 
correspondingly decreased by 83% quarter-on-quarter. 

 
 

B3. Commentary on prospects 

 
The Group remains cautiously optimistic on its prospects, supported by the stable performance 

of its core port operations and the progressive contribution from its property development 
segment. Port operations are expected to continue forming the backbone of the Group’s earnings, 

underpinned by its role as the main concessionaire for Sabah’s ports and the strategic 
collaboration with DP World Sabah Sdn. Bhd., which enables the Group to sustain its participation 

in container-related activities through equity accounting while maintaining operational resilience. 

 
Meanwhile, the recognition of property development revenue following the unconditional status 

of Joint Development Agreement 1 (“JDA1”) reflects tangible progress in the Jesselton Docklands 
redevelopment and is expected to support earnings growth over the medium to long term. 

Together with Jesselton Quay and the broader Jesselton Waterfront City developments, the Group 

anticipates progressive value realisation through phased development, leasing and commercial 
operations.  

 
The ferry terminal operations are also expected to improve, supported by the planned relocation 

to the interim ferry terminal at the South Jetty by the end of the first quarter of 2026. The 

relocation is expected to enhance operational efficiency, passenger handling capacity and 
commercial opportunities.  

 
 In line with its diversification strategy, the Group, through its wholly-owned subsidiary, JWC 

Travel & Leisure Sdn Bhd, intends to undertake eco-tourism initiatives at Rampayan Laut and 
develop two (2) parcels of land in Mesilau for tourism-related activities. These initiatives are 

aimed at broadening the Group’s revenue base, creating new recurring income streams and 

enhancing long-term shareholder value. 
 

 In addition, the proposed 100MW Gas Peaking Plant in Kimanis, Sabah represents a strategic 
entry into the energy sector. Subject to the requisite regulatory approvals and finalisation of 

financing arrangements, the project is envisaged to generate stable and recurring income upon 

commencement of operations, thereby strengthening the Group’s long-term earnings 
sustainability and diversification profile. 
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B4.  Statement by directors on achievability of revenue or profit estimate, forecast, 

projection or internal targets 
 

The statement by directors on achievability of revenue or profit estimate, forecast, projection or 

internal targets are not applicable. The Board did not announce or disclose any profit estimate, 
forecast, projection or internal management targets in a public document.  
 

 

B5. Profit forecast or profit guarantee 
 

The disclosure requirements for explanatory information for the variance of actual profit after tax 
and non-controlling interest and forecast profit after tax and non-controlling interest and for the 

shortfall in profit guarantee are not applicable. 
 
 

B6. Corporate proposals 
 

There were no corporate proposals announced as at the date of issue of these financial 
statements.  

 
 

B7. Changes in material litigation 
 

There were no material litigations for the current financial quarter and financial year ended 31 
December 2025. 

 
 

B8. Dividends declared 

 
Interim dividend of 1.5 sen has been recommended in respect of the financial year ended 31 

December 2025 (31 December 2024: 1.5 sen), please refer note A7. 
 
 
 

B9. Disclosure of gains/losses arising from fair value changes of financial liabilities 
 

The Group did not enter any commitment which give rise to any financial liabilities measured at 
fair value through profit or loss as at 31 December 2025 and 31 December 2024. 

 
 
 

B10. Auditors’ report on preceding annual financial statements 
 

The auditors’ report on the financial statements for the year ended 31 December 2024 was not 
qualified. 

 
 
 

B11. Authorisation for issue 
 

The Interim Financial Statements were authorised for issue by the Board of Directors in 

accordance with a resolution of the directors on 26 February 2026. 
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