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KEYFIELD INTERNATIONAL BERHAD 
Registration number 202001038989 (1395310-M) 

(Incorporated in Malaysia) 
 

 

CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2026 

  Individual Quarter 
(3 months) 

Cumulative Period 
(3 months) 

    Unaudited    Unaudited 

  Unaudited  Preceding  Unaudited  Preceding 

 Current Year Current Year 

 Year Corresponding Year- Corresponding 

 Quarter Quarter To-Date Period 

 31/03/2026 31/03/2025 31/03/2026 31/03/2025 

Note RM’000 RM’000 RM’000 RM’000 

Revenue  47,184  86,749  47,184  86,749 

Cost of sales  (63,218)       (51,959)  (63,218)       (51,959) 

Gross (loss)/profit  (16,034)  34,790  (16,034)  34,790 

Other income  89,598  4,410  89,598  4,410 

  73,564  39,200  73,564  39,200 

Administrative expenses  (8,006)  (7,430)  (8,006)  (7,430) 

Other expenses  (2,491)  (581)  (2,491)  (581) 

Finance costs  (3,145)  (2,847)  (3,145)  (2,847) 

Share of losses of an equity 
accounted associate  

 (3)  (3)  (3)  (3) 

Profit before taxation B6 59,919  28,339  59,919  28,339 

Income tax expense B7 (4,702)  (7,597)  (4,702)  (7,597) 

Profit after taxation   55,217  20,742  55,217  20,742 

Other comprehensive 
expenses 

 
(118) 

 
- 

 
(118) 

 
- 

Total comprehensive 
income for the financial 
period 

 55,099  20,742  55,099  20,742 
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KEYFIELD INTERNATIONAL BERHAD 

202001038989 (1395310-M) 

 

CONDENSED CONSOLIDATED STATEMENT OF PROFIT AND LOSS AND OTHER COMPREHENSIVE 
INCOME FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2026 (CONT’D) 

  Individual Quarter 

(3 months) 

Cumulative Period 
(3 months) 

    Unaudited    Unaudited 
  Unaudited  Preceding  Unaudited  Preceding 

 Current Year Current Year 
 Year Corresponding Year- Corresponding 
 Quarter Quarter To-Date Period 
 31/03/2026 31/03/2025 31/03/2026 31/03/2025 

Note RM’000 RM’000 RM’000 RM’000 

Profit after taxation attributable 
to: 

        

Owners of our Company  56,130  20,679  56,130  20,679 

Non-controlling interests  (913)  63  (913)  63 

  55,217  20,742  55,217  20,742 

Total comprehensive income 
attributable to: 

        

Owners of our Company  56,012  20,679  56,012  20,679 

Non-controlling interests                      (913)  63  (913)  63 

  55,099  20,742  55,099  20,742 

Earnings per share (Sen)         

- Basic B10  6.94  2.57   6.94  2.57 

- Diluted B10 6.88  2.53  6.88  2.53 
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KEYFIELD INTERNATIONAL BERHAD 

202001038989 (1395310-M) 

 

 
CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 31 MARCH 2026 

 

Note 

Unaudited 
As At   

31 Mar 2026 
RM’000 

 Audited 
As At  

 31 Dec 2025 
RM’000 

ASSETS 
NON-CURRENT ASSETS 

    

Investment in an associate       27  30 
Property, plant and equipment  814,604  861,490 
Investment property  1,453  1,461 
Right-of-use assets        10,868  15,259 
Other investments   218  218 

  827,170  878,458 

CURRENT ASSETS     
Inventories  5,774  8,072 
Trade receivables            31,485  35,446 
Other receivables, deposits and prepayments  16,292  16,520 
Short term investments  -  419 
Current tax assets  10,705  8,743 
Cash and bank balances  298,445  234,927 

  362,701  304,127 

TOTAL ASSETS  1,189,871  1,182,585 

     
EQUITY AND LIABILITIES     
EQUITY     

Share capital  403,254  400,460 

Treasury shares  (3,881)  (2,835) 

Share application monies  3  - 

Reserves   400,198  384,908 

Equity attributable to owners of the Company     799,574  782,533 
    Non-controlling interests   4,088  5,001 

TOTAL EQUITY  803,662  787,534 

     
NON-CURRENT LIABILITIES     

Lease liabilities B11 1,230  1,390 
Term loans B11 17,843  19,243 
Islamic Medium-Term Notes (“IMTN”) B11              197,770  197,547 
Deferred tax liabilities  111,645  111,645 

  328,488  329,825 

    CURRENT LIABILITIES     

Trade payables  24,224  34,426 
Other payables and accruals  12,713  7,961 
Contract liability  350  1,354 
Lease liabilities B11 9,725  14,265 
Term loans B11 5,600  5,600 
Current tax liabilities  5,109  1,620 

  57,721  65,226  
TOTAL LIABILITIES  386,209  395,051 

TOTAL EQUITY AND LIABILITIES  1,189,871  1,182,585  

     
NET ASSETS PER SHARE (RM)  1.00  0.98 
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KEYFIELD INTERNATIONAL BERHAD 
202001038989 (1395310-M) 

 

 

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2026 (UNAUDITED)  
  Share Capital  Treasury Shares  Non-distributable 

Foreign Exchange 
Translation Reserve 

 Non-distributable 

Employee Share 
Option Reserve 

 Distributable 
Retained 

Profits 

 Attributable to 
Owners of our 

Company 

 Non- controlling 

 Interests 

 Total Equity 

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

Balance at 1.1.2025  393,168  -  -  6,637  310,827  710,632  4,313  714,945 

Profit after taxation for the financial year  -  -  -  -  142,920  142,920  679  143,599 

Other comprehensive expenses for the 
financial year: 

                

- Foreign currency translation differences  -  -  (5,114)  -  -  (5,114)  -  (5,114) 

Total comprehensive income 

 for the financial year 
 -  -  (5,114)  -  142,920  137,806  679  138,485 

Acquisition of subsidiaries  -  -  -  -  -  -  9  9 

Employee share options granted  -  -  -  5,162  -  5,162  -  5,162 

Employee share options exercised  7,292  -  -  (3,035)  -  4,257  -  4,257 

Purchase of treasury shares  -  (2,835)  -  -  -  (2,835)  -  (2,835) 

Dividends by the Company  -  -  -  -  (72,489)  (72,489)  -  (72,489) 

Total contributions by and distributions to 
owners 

 7,292  (2,835)  -  2,127  (72,489)  (65,905)  -  (65,905) 

Balance at 31.12.2025  400,460  (2,835)  (5,114)  8,764  381,258  782,533  5,001  787,534 
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KEYFIELD INTERNATIONAL BERHAD 
202001038989 (1395310-M) 

 

 

CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FINANCIAL PERIOD ENDED 31 MARCH 2026 (UNAUDITED) (CONT’D) 

  Share Capital  Treasury Shares   Non-
distributable  

Share 
Application 
Monies (For 

ESOS)  

 Non-
distributable 

Foreign 
Exchange 

Translation 
Reserve 

 Non-
distributable 

Employee Share 
Option Reserve 

 Distributable 
Retained 

Profits 

 Attributable to 
Owners of our 

Company 

 Non- controlling 

 Interests 

 Total Equity 

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

Balance at 31.12.2025/ 
1.1.2026 

 400,460  (2,835)  -  (5,114)  8,764  381,258  782,533  5,001  787,534 

Profit after taxation for the 
financial period 

 -  -  -  -  -  56,130  56,130  (913)  55,217 

Other comprehensive 
expenses for the financial 
period: 

                  

- Foreign currency translation 
differences 

 -  -  -  (118)  -  -  (118)  -  (118) 

Total comprehensive income 

 for the financial period 
 -  -  -  (118)  -  56,130  56,012  (913)  55,099 

Employee share options 
granted 

 -  -  -  -  791  -  791  -  791 

Employee share options 
exercised 

 2,794  -  -  -  (1,163)  -  1,631  -  1,631 

Share application monies 
received 

 -  -  3  -  -  -  3  -  3 

Purchase of treasury shares  -  (1,046)  -  -  -  -  (1,046)  -  (1,046) 

Dividends by the Company  -  -  -  -  -  (40,350)  (40,350)  -  (40,350) 

Total contributions by and 
distributions to owners 

 2,794  (1,046)  3  -  (372)  (40,350)  (38,971)  -  (38,971) 

Balance at 31.3.2026  403,254  (3,881)  3  (5,232)  8,392  397,038  799,574  4,088  803,662 
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KEYFIELD INTERNATIONAL BERHAD 
202001038989 (1395310-M) 

 

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE FINANCIAL PERIOD ENDED  
31 MARCH 2026 
  Unaudited 

Current  
Year-to-date 

(3 months) 

 Unaudited 
Preceding Year 
Corresponding 

Year-to-date 
(3 months) 

  RM’000  RM’000 
CASH FLOWS FROM OPERATING ACTIVITIES      
Profit before taxation  59,919  28,339 
Adjustments for:     

Depreciation:     
- property, plant and equipment  16,105  9,714 
- investment property  8  8 
- right-of-use assets  4,391  4,479 
Property, plant and equipment written off  326  - 
Amortisation of Sukuk Wakalah transaction costs  223  223 
Interest expense on lease liabilities  187  423 
Other interest expenses  2,713  2,424 
Share of losses of an equity accounted associate  3  3 
Share options to employees   791  1,480 
Net unrealised (gains)/losses on foreign exchange  (1,867)  75 
Interest income  (349)  (205) 
Investment income  (1,687)  (1,883) 
Gain on disposal of property, plant and equipment  (82,672)  (76) 
Fair value gain on short term investments  (22)  - 

Operating (loss)/ profit before working capital changes   (1,931)  45,004 
Decrease/ (Increase) in inventories  2,298  (59) 
Decrease in trade and other receivables  4,189  63,061 
Increase/ (Decrease) in trade and other payables   9,959  (35,262) 
Decrease in contract liabilities  (1,004)  - 

Cash from operations activities  13,511  72,744 
Interest paid  (2,900)  (2,847) 
Interest received  349  205 
Investment income  1,687  1,883 
Income tax paid  (3,175)  (15,963) 

NET CASH FROM OPERATING ACTIVITIES  9,472  56,022 

 
CASH FLOWS FROM/ (FOR) INVESTING ACTIVITIES 

 
   

Proceeds from disposal of property, plant and equipment  137,351  160 
Proceeds from disposal of short-term investments  441  - 
Purchase of property, plant and equipment   (39,950)  (105,163) 
Increase in pledged fixed deposit with a licensed bank  -  (197) 

NET CASH FROM/ (FOR) INVESTING ACTIVITIES  97,842  (105,200) 
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KEYFIELD INTERNATIONAL BERHAD 
202001038989 (1395310-M) 

 

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE FINANCIAL PERIOD ENDED  
31 MARCH 2026 (CONT’D) 
  Unaudited 

Current  
Year-to-date 

(3 months) 

 Unaudited 
Preceding Year 
Corresponding 

Year-to-date 
(3 months) 

     

CASH FLOWS FOR FINANCING ACTIVITIES     
Dividend paid  (40,350)  (24,133) 
Purchase of treasury shares  (1,046)  - 
Repayment of lease liabilities  (4,700)  (4,295) 
Repayment of term loans  (1,400)  - 
Proceeds from exercise of employees’ share options  1,631  1,501 
Proceeds from share application monies  3  - 

NET CASH FOR FINANCING ACTIVITIES  (45,862)  (26,927) 

     NET INCREASE/ (DECREASE) IN CASH AND CASH EQUIVALENTS  61,452  (76,105) 
EFFECTS OF FOREIGN EXCHANGE TRANSLATION  2,066  (75) 
CASH AND CASH EQUIVALENTS AT BEGINNING OF THE 
FINANCIAL PERIOD 

 234,927  321,590 

CASH AND CASH EQUIVALENTS AT END OF THE FINANCIAL 
PERIOD 

 
298,445  245,410 
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A NOTES TO THE INTERIM FINANCIAL REPORT – FIRST QUARTER ENDED 31 MARCH 2026 

A1. Basis of Preparation 

  The Interim Financial Report of Keyfield International Berhad (“Keyfield” or “our Company”) and its 
subsidiaries (“Keyfield Group” or “our Group”) is unaudited and has been prepared in accordance with 
Malaysian Financial Reporting Standards (“MFRS”) 134, Interim Financial Reporting issued by the 
Malaysian Accounting Standards Board (“MASB”) and Paragraph 9.22 of the Main Market Listing 
Requirements of Bursa Malaysia Securities Berhad (“Listing Requirements”).  
 
This Interim Financial Report should be read in conjunction with the audited financial statements of our 
Group for the financial year ended 31 December 2025 (“AFS FYE 2025”). 

A2. Significant Accounting Policies 

 The significant accounting policies applied by our Group in this Interim Financial Report are consistent with 
those adopted in preparation of our Group’s AFS FYE 2025, except for the adoption of the following 
amendments to the MFRS, which are effective for annual years beginning on or after 1 January 2026: 
 

• Amendments to MFRS 121: Lack of Exchangeability 

• Amendments to MFRS 9 and MFRS 7: Amendments to the Classification and Measurement of 
Financial Instruments 

• Amendments to MFRS 9 and MFRS 7: Contracts Referencing Nature-dependent Electricity 

• Annual Improvements to MFRS Accounting Standards – Volume 11 
 
Our Group has not applied in advance the following accounting standards and/or interpretations (including 
the consequential amendments, if any) that have been issued by the MASB but are not yet effective for the 
current financial year/year: 
 
MFRSs and/or IC Interpretations (Including the consequential amendments)  Effective Date 

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 

Amendments to MFRS 19: Subsidiaries without Public Accountability: 
Disclosures 

1 January 2027 

Amendments to MFRS 121: Translation to a Hyperinflationary Presentation 
Currency 

1 January 2027 

 
Our Group intends to adopt these new and amended standards and interpretations, if applicable, when 
they become effective in the respective financial year(s). The application of these amendments to MFRS is 
not expected to have any significant effect to the financial statements of our Group.  

A3. Audit Qualification 

 There was no qualification on our Group’s AFS for FYE 2025. 

A4. Seasonal or Cyclical Factors 

 Due to the relatively adverse weather conditions (monsoon season), typically during the year from 
December to March in the South China Sea where our vessels currently operate in, our Group generally 
records lower chartering activities during the first and fourth quarters compared to the second and third 
quarters of each year. During the monsoon season, our Group’s vessels might not be chartered out or 
might be chartered out at lower daily charter rate compared to other months. Our Group generally records 
higher revenue and utilisation rates in the second and third quarters compared to the first and fourth 
quarters of each year. 
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A5. Unusual Items Affecting Assets, Liabilities, Equity, Net Income or Cash Flow 

 There were no unusual items affecting the assets, liabilities, equity, net income or cash flows of our Group 
for the financial year under review. 

A6. Material Changes in Estimates 

 There were no material changes in estimates for the financial year under review. 

A7. Debt and Equity Securities 

 On 22 April 2024, our Company implemented our employee share options scheme (“ESOS”), whereby we 
offered 28,000,000 ESOS options to our eligible directors, employees and crew members, of which 
26,620,000 ESOS options were accepted and which can be exercised from 3Q2024 onwards. In 1Q2026, 
a total of 1,812,600 new ordinary shares in Keyfield were issued pursuant to the exercise of such ESOS 
options (1Q2025: 1,631,900 shares). 
 
In 1Q2026, our Company undertook a share buyback whereby we repurchased 722,500 own shares 
(1Q2025: nil) and as at end of 1Q2026, 2,685,500 shares (1Q2025: nil) are currently held as treasury 
shares.  
 

Save as disclosed above, there were no other issuance or repayment of debt and equity securities, share 
buy-backs, share cancellations or shares held as treasury shares by our Company during 1Q2026. 

A8. Dividends  

 On 14 May 2026, Keyfield declared a first interim single tier dividend of 1.0 sen per ordinary share in respect 
of 1Q2026 (1Q2025: 1.0 sen), which will be paid on 16 June 2026 to entitled shareholders based on the 
Record of Depositors as at 3 June 2026 and will amount to approximately RM8.1 million in total. 
 
Including the special single tier dividend of 2.0 sen per ordinary share pursuant to the successful disposal 
of Keyfield Compassion which has already been paid on 27 March 2026, the total dividend declared in 
respect of FYE 2026 to-date is 3.0 sen (FYE 2025 to-date: 1.0 sen) representing a payout of 43.1% (FYE 
2025: 39.0%) of the unaudited first quarter PATAMI. 
  

A9. Property, plant and equipment 

 In year-to-date up to 31 March 2026, our Group had acquisitions of property, plant and equipment 
amounting to RM40.0 million, as follows: 
 
(i) RM10.7 million for payments made towards the shipbuilding of the new 90MT Dynamic Positioning 

2 Anchor Handling Tug Supply Vessel (‘New 90MT DP2 AHTS’) which was announced on 5 
February 2026. This amount is included in our Group’s property, plant and equipment as at 31 
March 2026 as ‘Vessel construction work-in-progress’; and 

(ii) RM29.3 million in respect of vessel equipment, dry-docking for Special Survey and others. 
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A10. Capital Commitments 

 As at 31 March 2026, our Group had the following material contractual capital commitments: 

  

Unaudited  

As at 31 March 2026  

Unaudited  

As at 31 March 2025 

  RM’000  RM’000 

Contracted but not provided for  218,597  114,939 

 
The capital commitments as at 31 March 2026 represent the following: 

 

(i) RM208.8 million for the balance amount due for the shipbuilding of the New DP2 AWB and two 
New 90MT DP2 AHTS, translated into RM based on the exchange rate of USD1:RM4.0460, being 
Bank Negara Malaysia’s mid-rate as at 5.00 p.m. on 31 March 2026; and  

(ii) RM9.8 million in respect of vessel equipment and dry-docking for Special Survey for our own 
vessels. 

 
The actual capital commitments for the new vessels in (i) in RM will be based on the exchange rate 
prevailing on the actual date of payment(s). 

 

A11. Segmental Information 

 Our Group operates mainly in Malaysia and the Middle East and predominantly in one business segment, 
i.e. the chartering of accommodation vessels and the provision of related onboard services. We categorise 
our revenue into those generated by own vessels and third-party vessels.  
 
Our revenue for the current financial year ended 31 March 2026 is set out below: 
 

  INDIVIDUAL QUARTER  CUMULATIVE QUARTER 

  Current Year 

Quarter 

 Preceding Year 

Corresponding 

Quarter 

 Current Year-

to-date 

 Preceding Year 

Corresponding 

Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  RM’000  RM’000  RM’000  RM’000 

Own Vessels         

Chartering  30,958  60,193  30,958  60,193 

Catering  1,285  10,251  1,285  10,251 

Others(1)  433  2,149  433  2,149 

Subtotal  32,676  72,593  32,676  72,593 

         

Third-Party Vessels         

Chartering  12,514  11,688  12,514  11,688 

Catering  578  2,100  578  2,100 

Others (1)  1,416  368  1,416  368 

Subtotal  14,508  14,156  14,508  14,156 

         

Total  47,184  86,749  47,184  86,749 

 
Note: 
(1) Others refer to revenue from VSAT/satellite internet charges, BMS / TMS, rental of project equipment 

such as life jackets, gangway accessories, air tugger and others. 
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  A11.1 Geographical Information 

 Revenue is based on the country in which the customers are located. 
 

  INDIVIDUAL QUARTER  CUMULATIVE QUARTER 

  Current Year 

Quarter 

 Preceding Year 

Corresponding 

Quarter 

 Current Year-

to-date 

 Preceding Year 

Corresponding 

Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  Unaudited  Unaudited  Unaudited  Unaudited 

  RM’000  RM’000  RM’000  RM’000 

         

Malaysia  23,893  83,011  23,893  83,011 

Middle East (1)  12,560  -  12,560  - 

China (2)  6,267   -  6,267  - 

China (3)  4,464  -  4,464  - 

Singapore (4)  -  3,738  -  3,738 

  47,184  86,749  47,184  86,749 

 
Note: 
(1) Customer based in Middle East and vessel deployed in Middle East. 
(2) Customer based in China and vessel deployed in Thailand. 
(3) Customer based in China and vessel deployed in Middle East. 
(4) Customer based in Singapore and vessel deployed in India. 

 
 
A12. 

 
Material Events Subsequent to the Statement of Financial Position Date 

 There are no material events subsequent to the end of 1Q2026 that have not been reflected in this interim 
financial report. 

A13.  Changes in Composition of our Group 

 There were no changes in the composition of our Group in 1Q2026. 

A14. Changes in Contingent Liabilities or Contingent Assets 

 There were no changes in contingent liabilities or contingent assets of a material nature for 1Q2026. 

A15. Derivatives 

 There were no derivatives used in 1Q2026. 

A16. Fair Value of Financial Instruments 

 The quoted equity investments, for which fair value gains were recognised in 4Q2025, were disposed of 
in 1Q2026 resulting in a gain on disposal recognised in profit or loss. 
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A17. Related Party Transactions 

 The related party transactions for the year-to-date (“YTD”) up to 31 March 2026 are as follows: 

 

 Cumulative Quarter 

 

Current Year-to-
date 

 

Preceding Year 
Corresponding 

Year-to-date 

 31 Mar 2026  31 Mar 2025 

 Unaudited  Unaudited 

 RM’000  RM’000 

Issuance of shares to directors and key senior management 
pursuant to exercise of share options 

471  771 

Directors’ fees 102  93 

Directors’ remuneration other than fees 1,201  1,302 

Other key senior management’s remuneration 1,183  700 

Rental and deposit payments for office units from persons 
connected to a substantial shareholder 

55  130 

 
 

  



- 14 - 

 
 

  
 
 
 

 

B EXPLANATORY NOTES PURSUANT TO APPENDIX 9B OF THE LISTING REQUIREMENTS OF BURSA 
MALAYSIA SECURITIES BERHAD 

B1. Review of Performance 

 Current and Cumulative Quarter ended 31 March 2026 (“1Q2026”) 
 

  INDIVIDUAL QUARTER  CUMULATIVE QUARTER 

  Current Year 

Quarter 

 Preceding Year 

Corresponding 

Quarter 

 Current Year-

to-date 

 Preceding Year 

Corresponding 

Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  Unaudited  Unaudited  Unaudited  Unaudited 

  RM’000  RM’000  RM’000  RM’000 

Revenue  47,184  86,749  47,184  86,749 

Gross (loss)/profit  (16,034)  34,790  (16,034)  34,790 

Profit before tax (“PBT”)  59,919  28,339  59,919  28,339 

PATAMI  56,130  20,679  56,130  20,679 
 

 
 
Our Group recorded total revenue of RM47.2 million in 1Q2026, a decrease of RM39.5 million (45.6%) 
compared to total revenue of RM86.7 million in 1Q2025. Out of this, revenue from own vessels decreased 
by RM39.9 million (55.0%) to RM32.7 million (1Q2025: RM72.6 million) while revenue from third-party 
vessels was relatively stable at RM14.5 million (1Q2025: RM14.1 million). 
 
The decrease in revenue for own vessels was mainly due to the following: 
 
a) We recorded 442 chartered days representing 36.1% utilisation rate for own vessels in 1Q2026, 

comprising vessels deployed locally, in the Middle East and in Thailand compared to 479 chartered 
days representing 44.1% utilisation rate in 1Q2025. The lower utilisation rate is attributable to the 
majority of our locally-deployed vessels, especially AWBs, being off-hired in 1Q2026 and only 
commencing their charters later in the year in the April-May window in line with customers’ vessel 
scheduling requirements;  
 

b) In 1Q2026, we deployed another two own vessels to the Middle East, which also reduced own vessels’ 
utilisation rates due to the time required for sailing there as well as for pre-hire preparatory works and 
inspections; and 
 

c) Own vessels revenue outpaced the decline in utilisation rate as the majority of chartered days in 
1Q2026 were contributed by smaller vessels such as AHTS which earn comparatively lower daily 
revenue compared to AWBs. 
 

Revenue from third-party vessels was relatively stable in 1Q2026 compared to previous corresponding 
period as the majority of these were contributed by third-party AHTS on existing long-term charter 
contracts. 

 
Our Group recorded gross loss of RM16.0 million in 1Q2026 compared to the gross profit of RM34.8 
million in 1Q2025, due to the following: 
 
a) Lower revenue from own vessels, as explained above; 

 
b) During the off-hire period for our own vessels, our Group bears off-hire costs such as berthing 

charges, crew and fuel costs without earning revenue. Fuel costs, which we bear only during the off-
hire period, increased significantly in March 2026 as a result of the increase in global oil prices; 

 
c) We have a higher incidence of vessel repair and maintenance costs as we schedule more of such 

activities during the vessel off-hire period(s). Own vessels’ depreciation is also incurred during this 
period. In 1Q2026, own vessels, dry-docking and equipment depreciation charged to cost of sales 
amounted to RM16.1 million (1Q2025:RM9.7 million); and 
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d) We incurred one-off sailing costs for two of our own vessels which were deployed to the Middle East 
in 1Q2026. For these two vessels, we also incurred pre-hire preparatory and inspection costs in 
preparation for their maiden charters in this region. 

 
In 1Q2026, we recorded Other Income of RM89.6 million, of which approximately RM78.0 million was 
contributed by the gain on disposal of Keyfield Compassion (after accounting for tax effects as explained 
in Note B7), which was delivered to the buyer in February 2026. Other components of Other Income 
include foreign exchange gains, interest and investment income. 
 
Our Group’s administrative expenses increased marginally by RM0.6 million to RM8.0 million in 1Q2026 
(1Q2025: RM7.4 million) to support our expanded business operations, including our Middle East 
operations. Included in administrative expenses is a non-cash expense for share options to employees of 
RM0.8 million being charged in 1Q2026 (1Q2025: RM1.5 million) in respect of the ESOS options granted 
and accepted, in accordance with MFRS 2, Share Based Payments. Our Group expects to incur a further 
RM2.5 million in such non-cash ESOS option expenses from 2Q2026 onwards until 1Q2028, being the 
remaining vesting periods for the ESOS options. 
 
Our finance cost of RM3.1 million in 1Q2026 (1Q2025: RM2.8 million) mainly comprised RM2.7 million 
relating to the accrued profit payment for our Sukuk Wakalah, plus other interest cost on our vessel term 
loan and lease liabilities for certain third-party vessels which we charter in and tenancy agreements.  
 
Other expenses in 1Q2026 primarily consisted of foreign exchange losses arising from the translation of 
monetary assets which are denominated in foreign currencies into our reporting currency. 
 

B2. Comparison with the Immediate Preceding Quarter’s Results 

 
 3-MONTHS ENDED      

 Current Quarter  Preceding Quarter     

 31 Mar 2026  31 Dec 2025     

 Unaudited  Unaudited  Variance + / (-) 

 RM’000  RM’000  RM’000  % 

Revenue 47,184  79,456  (32,272)  (40.6) 
Gross (loss)/profit (16,034)  16,020  (32,054)  (200.1) 
Profit before tax  59,919  18,994  40,925  215.5 
PATAMI 56,130  14,218  41,912  294.8 

 
Our Group’s revenue for 1Q2026 was RM32.3 million (40.6%) lower than in 4Q2025, mainly due to the 
seasonal dip in vessel utilisation at the start of each year. In 1Q2026, we achieved 442 chartered days 
with utilisation rate of 36.1% while in 4Q2025, we achieved 601 chartered days with utilisation rate of 
50.3%. The utilisation rate for 1Q2026 is comparatively lower due the effects of: 
 
a) the majority of our Malaysia-deployed own vessels commencing their charters only in April-May 2026; 

and 
 

b) two of our Middle East-deployed vessels being required to undertake sailing time as well as pre-hire 
preparatory works and inspections for their maiden charters there.  

 
Meanwhile, we recorded gross loss of RM16.0 million in 1Q2026 compared to gross profit of RM16.0 
million in 4Q2025. The 1Q2026 gross loss is explained in Note B1 above. In 4Q2025, we recorded gross 
profit in view of the higher revenue during that period. 
 
We did, however, record higher profit before tax and PATAMI in 1Q2026 as compared to 4Q2025, as the 
other income, primarily contributed from the gain on disposal of Keyfield Compassion, was higher than 
the gross loss and our Group’s administrative and other expenses. 
 

B3. Commentary on Prospects 

 Keyfield Group is involved in the vessel chartering business and mainly provides offshore accommodation 
and related onboard services. In addition to our traditional market serving the offshore oil and gas industry 
in Malaysia, we have been serving the oil and gas and offshore cable-laying industries in the Middle East 
and beyond since 1Q2025. 
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As stated in Note A4, our Group generally records lower chartering activities in the first and fourth quarters 
of each year, as most of our vessels are deployed in the South China Sea. For 1Q2026, our chartering 
activities in this region were lower than previous corresponding period due to the majority of our chartering 
contracts, especially those for AWBs, only commencing from 2Q2026 onwards in line with customers’ 
vessel scheduling requirements. This is not indicative of our business prospects going forward, as we 
have already secured chartering contracts for almost all of our own vessels for the 2026 chartering cycle. 

   

Further, our prospects are boosted by the deployment of our vessels outside our traditional Malaysian 
market. In 1Q2026, we deployed another 2 of our own vessels to the Middle East region, bringing the total 
number of vessels deployed there to 5 (4 own vessels and 1 third-party vessel). Due to the time required 
for pre-hire preparatory works and inspections, vessel enhancements and rectifications, the utilisation 
rates for these vessels are also lower in 1Q2026. 

 

Overall, we expect vessel utilisation to pick up from 2Q2026 onwards due to the following: 

 

a) For vessels in Malaysia, the majority of chartering contracts will/have commence(d) in 2Q2026 after 
the seasonal monsoon and Hari Raya Aidilfitri period, including Keyfield Harmony (formerly known as 
Carimin Acacia) which we recently acquired and had commenced its charter in March 2026; and 

 

b) For vessels in the Middle East, the vessels which have been recently deployed there will/have 
commence(d) in 2Q2026 after the completion of the pre-hire preparatory works and inspections, to 
further boost utilisation rates. Despite the ongoing armed conflict in that region, our vessels remain 
on-hire and continue to earn daily revenue as their main function is to support offshore activities and 
not to transport cargo through the Strait of Hormuz. 

 

Over the medium and longer term, we believe that our business prospects remain positive and resilient, 
with confidence that our recent strategic initiatives will bear fruit. Our fleet renewal and recalibration 
initiatives, which included the recent disposal of two AWBs with significant gains on disposal (one of which 
was completed in 1Q2026), not only cushioned the impact of seasonally low utilisation but also enabled 
us to report a significant profit during this quarter. We are also using part of the disposal proceeds to fund 
the construction of 3 new-build vessels, comprising one new DP2 AWB and two 90MT DP2 AHTS, which 
we believe will allow us to capitalise on the anticipated upswing in offshore activities both in Malaysia and 
the Middle East in 2027 and 2028. 

 

Meanwhile, our strong balance sheet enables us to pursue market opportunities for earnings-accretive 
assets which align with our business model. We will continue to build expertise across various maritime 
sectors to support our business growth and our longer-term objective of increasing non-oil and gas sector 
contribution to up to 20% of our total revenue. We will continue to balance our pursuit of long-term growth 
with the necessary actions to address near-term business and operational requirements. 

 

At the same time, we remain vigilant of the external environment which may impact our operations, 
especially the ongoing armed conflict in the Middle East and local issues that may affect the demand for 
our vessel chartering business, as well as cause supply chain and travel disruptions. Where necessary, 
we have taken steps to protect our interests, such as daily monitoring of the Middle East security situation 
and taking additional war insurance risk coverage for our crews and vessels. The safety of our crew 
remains paramount. 
 

B4. Profit Forecast  

 Our Group did not issue profit forecast in any announcement or public document during the current quarter 
and financial year under review. 

B5. Material Litigation  

 As of the date of this interim financial report, our Group is not engaged in any governmental, legal or 
arbitration proceedings which may have or have had material or significant effects on our Group’s financial 
position or profitability. 
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B6. Profit Before Tax 

 Profit before tax is arrived at after charging/(crediting): 
 

  Current Quarter  Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  Unaudited  Unaudited  Unaudited  Unaudited 

  RM’000  RM’000  RM’000  RM’000 

         

Interest income  (349)  (205)  (349)  (205) 

Investment income  (1,687)  (1,883)  (1,687)  (1,883) 

Lease income  (27)  (24)  (27)  (24) 

Fair value gain on 
short term investments 

 (22)  -  (22)  - 

Amortisation of Sukuk 
Wakalah transaction 
costs 

 223  223  223  223 

Interest expense on 
lease liabilities 

 187  423  187  423 

Interest expense on 
borrowings 

 2,713  2,424  2,713  2,424 

Depreciation of 
property, plant & 
equipment 

 16,105  9,714  16,105  9,714 

Depreciation of 
investment property 

 8  8  8  8 

Property, plant and 
equipment written off 

 326  -  326  - 

Depreciation of right-
of-use assets 

 4,391  4,479  4,391  4,479 

Realised gain on 
foreign exchange 

 (2,788)  (17)  (2,788)  (17) 

Unrealised gain on 
foreign exchange 

 (2,049)  -  (2,049)  - 

Realised loss on 
foreign exchange 

 1,702  67  1,702  67 

Unrealised loss on 
foreign exchange 

 182  75  182  75 

Gain on disposal of 
property, plant & 

equipment 

 (82,672) 

 

 (76)  (82,672) 

 

 (76) 

Share options to 
employees 

 791  1,480  791  1,480 
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B7. Taxation 

 
  Current Quarter  Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  Unaudited  Unaudited   Unaudited  Unaudited 

  RM’000  RM’000  RM’000  RM’000 

In respect of current 
year: 

        

Income tax  4,702  103  4,702  103 

Deferred tax  -  7,494  -  7,494 

Total tax expense  4,702  7,597  4,702  7,597 

         

Effective tax rate (%)  7.8  26.8  7.8  26.8 

Statutory tax rate (%)  24.0  24.0  24.0  24.0  
 

Our Group’s effective tax rate was 7.8% for YTD 2026. The effective tax rate was lower than the statutory 
tax rate of 24.0% mainly due to the gain on disposal of Keyfield Compassion completed in FYE 2026 not 
being taxable, offset by the balancing charge on the said disposal.  

B8. Status of Corporate Proposals 

 There are no corporate proposals announced by our Company but not completed as at the date of this 
interim financial report. 

B9. Utilisation of Proceeds from the Public Issue 

 Our Company did not undertake any equity fund-raising exercise in FYE 2026.  

B10. Basic and Diluted Earnings per Share (“EPS”) 

 The basic and diluted EPS for the current quarter is computed as follows: 
 
  Individual Quarter  Year-to-date 

  31 Mar 2026  31 Mar 2025  31 Mar 2026  31 Mar 2025 

  Unaudited  Unaudited   Unaudited  Unaudited 

Profit attributable to 
owners of our 
Company (RM’000) 

 56,130  20,679  56,130  20,679 

Basic EPS (sen)(1)  6.94  2.57  6.94  2.57 

Diluted EPS (sen)(2)  6.88  2.53  6.88  2.53 

 
Notes: 
 
(1) Calculated based on the PAT attributable to owners of our Company divided by the weighted average number 

of ordinary shares in issuance for 1Q2026 and YTD 2026 of 809,068,037 shares (1Q2025 and YTD 2025: 
804,141,067 shares).  

(2) Calculated based on the PAT attributable to owners of our Company divided by the weighted average number 
of ordinary shares in issuance and after taking into account the full potential exercise of ESOS options for 

1Q2026 and YTD 2026 of 815,812,400 shares (1Q2025 and YTD 2025: 817,429,736 shares). 
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B11. Borrowings and Lease Liabilities 

 Our Group’s borrowings and lease liabilities, including financial instruments and other financing 
arrangements, are as follows:  
 

  31 March 2026  31 March 2025 

  Unaudited  Unaudited 

  RM’000  RM’000 

Current     

Secured and/or guaranteed:     

Term loans  5,600  - 

     

Unsecured and unguaranteed:     

Lease liabilities(2)  9,725  18,054 

     

Total short-term borrowings and lease liabilities
  

 15,325  18,054 

     

Non-current     

Secured and/or guaranteed:     

Sukuk Wakalah(1)  197,770  196,878 

Term loans  17,843  - 

  215,613  196,878 

     

Unsecured and unguaranteed:     

Lease liabilities(2)  1,230  9,968 

     

Total long-term borrowings and lease liabilities  216,843  206,846 

     

Total borrowings and lease liabilities  232,168  224,900 

Notes: 

 
(1) In accordance with MFRS 9 Financial Instruments, the transaction costs for our Sukuk Wakalah programme 

and maiden issuance is amortised over the Sukuk Wakalah’s tenure. 

(2) In accordance with MFRS 16 Leases, we have classified the respective charters of certain third-party vessels 
and tenancy agreements for office as Right-of-Use Assets and the corresponding liabilities as lease liabilities 
in our statement of financial position. 

B12. Dividend declared 

 
On 14 May 2026, Keyfield declared a first interim single tier dividend of 1.0 sen per ordinary share in 
respect of 1Q2026 (1Q2025: 1.0 sen), which will be paid on 16 June 2026 to entitled shareholders based 
on the Record of Depositors as at 3 June 2026 and will amount to approximately RM8.1 million in total. 
 
Including the special single tier dividend of 2.0 sen per ordinary share pursuant to the successful disposal 
of Keyfield Compassion which has already been paid on 27 March 2026, the total dividend declared in 
respect of FYE 2026 to-date is 3.0 sen (FYE 2025 to-date: 1.0 sen) representing a payout of 43.1% (FYE 
2025: 39.0%) of the unaudited first quarter PATAMI. 

 

 
  


