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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

Unaudited Audited
31.12.2025 31.12.2024 31.12.2025 31.12.2024

RM'000 RM'000 RM'000 RM'000

Revenue 84,307              N/A 309,903          316,589            

Cost of sales (56,843)            N/A (205,125)        (201,810)           

Gross profit 27,464              N/A 104,778          114,779            

Other income 702                   N/A 3,727              1,456                

Administrative expenses (6,243)              N/A (19,262)          (9,528)               

Gain on disposal of PPE -                       N/A -                     4,481                

Profits from operations 21,923              N/A 89,243            111,188            

Finance costs (3,457)              N/A (13,591)          (18,203)             

Finance income 339                   N/A 1,501              1,027                

Profit before tax 18,805              N/A 77,153            94,012              

Taxation 508                   N/A (502)               (1,106)               

Profit net of tax, representing total

  comprehensive income 

  for the period 19,313              N/A 76,651            92,906              

Total comprehensive income

  attributable to owners of the

Company 19,313              N/A 76,651            92,906              

Earnings per share attributable

to owners of the Company (RM)

  Basic 0.02                  N/A 0.08                2.39                  

UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME

Quarter Ended Year Ended

Unaudited

The condensed consolidated statements of comprehensive income should be read in conjunction with the audited

financial statement for the year ended 31 December 2024.
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

Unaudited Audited

as at as at

31.12.2025 31.12.2024

ASSETS RM'000 RM'000

Non-current assets

Plant and equipment 858,927               768,275               

Goodwill 518                      518                      

Right-of-use assets 1,573                   630                      

Deferred tax assets 412                      402                      

861,430               769,825               

Current assets

Inventories 18,895                 17,354                 

Receivables 35,318                 20,629                 

Contract assets 3,102                   6,093                   

Tax recoverable 4,255                   1,280                   

Investment -                           20,000                 

Cash and cash balances 178,949               57,835                 

240,519               123,191               

TOTAL ASSETS 1,101,949            893,016               

EQUITY AND LIABILITIES

Equity attributable to Owners of the Company

Share capital 134,885               44,335                 

Retained earnings 488,322               499,671               

Total equity 623,207               544,006               

Liabilities

Non-current liabilities

Borrowings 385,163               257,149               

Lease liabilities 1,160                   211                      

Provision of restoration 87                        -                           

386,410               257,360               

Current liabilities

Borrowings 17,837                 53,630                 

Lease liabilities 439                      487                      

Contract liability 11,169                 3,775                   

Payables 62,887                 33,758                 

92,332                 91,650                 

Total liabilities 478,742               349,010               

Total equity and liabilities 1,101,949            893,016               

The condensed consolidated statement of financial position should be read in conjunction with the audited

consolidated financial statements for the year ended 31 December 2024.

CONDENSED CONSOLIDATED STATEMENTS OF FINANCIAL POSITION
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

Distributable

Share Retained Total

capital earnings equity

RM'000 RM'000 RM'000

At 1 January 2025 44,335                499,671              544,006              

Total comprehensive income -                          76,651                76,651                

Transaction with Owners of the Company

  Dividend paid -                          (68,000)               (68,000)               

  Dividend payables -                          (20,000)               (20,000)               

Issuance of new shares 90,550                -                          90,550                

At 31 December 2025 134,885              488,322              623,207              

At 1 January 2024 44,335                416,765              461,100              

Total comprehensive income -                          92,906                92,906                

Transaction with Owners of the Company

  Dividend paid -                          (10,000)               (10,000)               

At 31 December 2024 44,335                499,671              544,006              

CONDENSED CONSOLIDATED STATEMENTS OF CHANGES IN EQUITY (UNAUDITED)

Attributable to Owners of the Company
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

Unaudited Audited

31.12.2025 31.12.2024

RM'000 RM'000

Cash flows from operating activities

Profit before tax 77,153                94,012                 

Adjustments for:

Interest income (1,501)                 (1,027)                  

Depreciation of: 

- Property, plant and equipment 67,342                58,442                 

- Right-of-use assets 444                     455                      

Amortisation of issuance expense on borrowings 193                     -                           

Interest expense on borrowing 13,373                18,153                 

Interest expense on leases 25                       50                        

Unrealised loss on forex translation 2                         (42)                       

Gain on disposal of PPE -                          (4,481)                  

Operating profit before working capital changes 157,031              165,562               

          Inventories (1,541)                 211                      

          Receivables (17,481)               (905)                     

          Payables 17,181                (3,081)                  

Cash generated from operations 155,190              161,787               

Interest received 1,501                  1,027                   

Taxes paid (512)                    (2,046)                  

Net cash generated from operating activities 156,179              160,768               

Cash flows from investing activities

Purchase of property, plant and equipment (157,994)             (79,591)                

Proceed fom disposal of PPE -                          28,487                 

Withdrawal/(placement) of  investment 20,000                (20,000)                

Net cash used in investing activities (137,994)             (71,104)                

Cash flows from financing activities

Drawdown of borrowings 339,137              -                           

Repayment of borrowings (242,447)             (53,655)                

Proceed from issuance of share capital 92,000                -                           

Transaction costs on issue of share (1,450)                 -                           

Issuance expense for SUKUK (5,228)                 -                           

Interest paid (10,571)               (18,153)                

Lease liabilities payment (512)                    (512)                     

Dividend paid (68,000)               (10,000)                

Net cash generated from (used in) financing activity 102,929              (82,320)                

Net movement in cash and cash equivalents 121,114              7,344                   

Cash and cash equivalents at beginning of year 57,835                50,491                 

Cash and cash equivalents at end of the year 178,949              57,835                 

CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS

Year Ended
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

1. BASIS OF PREPARATION

2. SIGNIFICANT ACCOUNTING POLICIES

or after

1 January 2025

Effective for

annual periods

beginning on

The Effects of Changes in Foreign Exchange Rates)

MFRS and Amendments to MFRS

Lack of Exchangeability (Amendments to MFRS 121

Classification and Measurement of Financial Instruments 

The application of the above amendments had no material impact on the financial position or disclosure

in the Group’s financial statements.

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

The interim condensed consolidated financial statements for the twelve months ended 31 December

2025 have been prepared in accordance with MFRS Accounting Standard ("MFRS") 134 Interim

Financial Reporting and IFRS Accounting Standard ("IFRS") IAS 34: Interim Financial Reporting. The

Group has prepared the financial statements on the basis that it will continue to operate as a going

concern.

The accounting policies adopted in the preparation of the interim condensed consolidated

financial statements are consistent with those followed in the preparation of the Group’s

annual consolidated financial statements for the year ended 31 December 2024, except for the

adoption of new standards effective as of 1 January 2025. The Group has not early adopted any

standard, interpretation or amendment that has been issued but is not yet effective.

This is the second interim financial statements announced by the Group in compliance with the Main

Market listing requirements of Bursa Malaysia Securities Berhad. As such, there are no comparative

figures for the corresponding quarter period as no interim financial statements were prepared for the

comparative financial period concerned. This interim condensed consolidated financial statements

should be read in conjunction with the accompanying explanatory notes attached to this interim financial

statements. 
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

2. SIGNIFICANT ACCOUNTING POLICIES (CONT'D.)

Standard issued but not yet effective

Description or after

1 January 2026

1 January 2026

1 January 2026

1 January 2026

1 January 2026

1 January 2026

1 January 2026

1 January 2027

1 January 2027

1 January 2027

Deferred

Effective for

annual periods

beginning on

The standard and interpretation that are issued but not yet effective up to date of issuance of the Group’s

Financial Statements are disclosed below:

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

New Presentation and Disclosure Standard  (MFRS 18

Presentation and Disclosure in Financial Statements

MFRS 7 Financial Instruments: Discosure)

within the Group (MFRS 19 Subsidiaries without Public

in Associates and Joint Ventures)

Determination of De' Facto Agent when Assessing Contol

(Amendments to MFRS 10 Consolidated Financial Statements)

MFRS 7 Financial Instruments: Disclosure)

Equity Method or at Cost (Amendments to MFRS 107

Statement of Cash Flows)

included Significant Unobservable Inputs (Amendments to

MFRS 7 Financial Instruments: Disclosure)

Derecognition Requirements of Lease Liabilities and

Initial Measurements of Trade Receivables (Amendments to

MFRS 9 Financial Instruments)

Hedge Accounting by  First Time Adopter under Exceptions

Reporting Standards)

Fair Value Measurements for Gain or Loss on Derecognition

Classification and Measurement of Financial Instruments

(Amendments to MFRS 9 Financial Instruments and

Contracts Referencing Nature-dependent Electricity

(Amendments to MFRS 9 Financial Instruments and

MFRS 7 Financial Instruments: Discosure)

to the Retrospective Application of Other MFRSs (Amendments

to MFRS 1, First-time Adoption of Malaysian Financial

Reduced Disclosures Standards for Eligible Subsidiaries

Associate or Joint Venture (Amendments to MFRS 10

Consolidated Financial Statements and MFRS 128 Investment

Sale or Contribution of Assets between an Investor and its

Accountability; Disclosures)

Amendments to MFRS 121 The Effects of changes in Forex Exchange

Rates - Translation to a Hyperinflationary Presentation Currency
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

2. SIGNIFICANT ACCOUNTING POLICIES (CONT'D.)

Standard issued but not yet effective (cont'd.)

MFRS 18 Presentation and Disclosure in Financial Statement 

(v) Enhanced Guidance on Aggregation and Disaggregation

MFRS 18 provides enhanced guidance on grouping items based on shared characteristics

and requires disaggregation when items have dissimilar characteristics or when such disaggregation is

material.

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

The new MFRSs and Amendments to MFRSs above are expected to have no significant impact

on the financial statements of the Group upon their initial application except for the

changes in presentation and disclosures of financial information arising from the adoption of these

Amendments to MFRSs as discussed below:

MFRS 18 will replace MFRS 101 Presentation of Financial Statements. It preserves the

majority requirements of MFRS 101 while introducing additional requirements. In addition, narrow-

scope amendments have been made to MFRS 107 Statement of Cash Flows and some requirements

of  MFRS  101  have  been  moved  to  MFRS  108  Basis  of Preparation of Financial Statements.

MFRS 18 additional requirements are as follows:

(i) Statement of Profit or Loss and Other Comprehensive Income

MFRS18 introduces newly defined “operating profit or loss” and “profit or loss before financing and

income tax” subtotal which are to be presented in the statement of profit or loss, while the net

profit or loss remains unchanged.

(ii) Statement of Cash Flows

The standard modifies the starting point for calculating cash flows from operations using the

indirect method, shifting from “profit or loss” to “operating profit or loss”. It also provides guidance on

classification of interest and dividend in statement of cash flows.

(iii) New disclosures of expenses by nature

Entities are required to present expenses in the operating category by nature, function or a mix

of both. MFRS 18 includes guidance for entities to assess and determine which approach is most

appropriate based on the facts and circumstances.

(iv) Management-defined Performance Measures (MPMs)

The standard requires disclosure of explanations of the entity’s company-specific measures that

are related to the statement of profit or loss, referred to MPMs. MPMs are required to be reconciled to

the  most  similar  specified  subtotal  in  MFRS Accounting Standards.

Statement of profit or loss to be presented in five categories: operating, investing, financing, income

taxes and discontinued operations.
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

2. SIGNIFICANT ACCOUNTING POLICIES (CONT'D.)

Standard issued but not yet effective (cont'd.)

3. AUDITORS' REPORT ON PRECEDING FINANCIAL STATEMENTS

4. COMMENTS ABOUT SEASONAL OR CYCLICAL FACTORS

5. UNUSUAL ITEMS DUE TO THEIR NATURE, SIZE OR INCIDENCE

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

The Group is currently assessing the impact of MFRS 18, particularly with respect to the structure of the

statement of profit or loss, the statement of cash flows and the additional disclosures required for

MPMs. The Group is also assessing the impact on aggregation and disaggregation on how

information  is  grouped  in  the  financial statements.

MFRS 18 additional requirements are as follows: (cont'd)

The directors expect that the adoption of the above standards will have no material impact on the

financial statements in the period of initial application.

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

There were no unusual items, affecting assets, liabilities, equity, net income or cash flows during the

current quarter under review.

We do not experience any material seasonality in our business as our business operations are mainly

based on contractual arrangements.
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

6. SEGMENT REPORTING

(i) Geographical information

(iii) Reportable segment

The Group's segment comprises:

(a)

(b)

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

The Group's vessels operate on an international platform with individual vessels calling at various

ports across the globe. The Group does not consider the domicile of its customers as a relevant

decision-making guideline, and hence does not consider it meaningful to allocate vessels and

revenue to specific geographical locations. As of the reporting date, all vessels are registered in

Malaysia.

(ii) Major customer

The Group has 2 customers (2024: 2 customers) which generated revenue amounting to 10% or

more of the Group’s total revenue. These two major customers collectively account for 83% (2024:

81%) of the Group's total revenue.

The Orkim Group's business model is mainly in the transportation of Clean Petroleum Product

("CPP") and Liquefied Petroleum Gas ("LPG") using marine vessels. It owns, manages and operates

its marine vessels of 16 (2024 :15) CPP tankers and 2 (2024 :2) LPG carriers.

CPP segment - the CPP business model involves chartering and freighting with clients which are

mainly oil majors or product owners. The CPP tankers can carry various CPP, such as, gasoline,

naphtha, jet fuel, kerosene, diesel, pygas, base oil etc. This segment also includes the provision

of ship broking services.

LPG segment - LPG segment business model involves chartering and freighting with clients

which are mainly oil majors or product owners. The vessels are pressurised gas carriers sized at

3 kilotons and can carry up to 3.5 kilo cubic metre of LPG, such as, Butadiene, Propane, Butane

or C4 raffinate.
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

6. SEGMENT REPORTING (CONT'D)

(iii) Reportable segment (cont'd)

CPP LPG Group CPP LPG Group

RM'000 RM'000 RM'000 RM'000 RM'000 RM'000

Revenue 78,115 6,192            84,307          N/A N/A N/A

Result

Profit from operations 20,390          1,533            21,923          N/A N/A N/A

Finance income 313               26                 339               N/A N/A N/A

Finance costs (3,004)          (453)             (3,457)          N/A N/A N/A

Taxation 452               56                 508               N/A N/A N/A

Segment profit 18,151          1,162            19,313          N/A N/A N/A

Other segment items

Capital expenditures (115,862)      -                   (115,862)      N/A N/A N/A

Depreciation and amortisation (18,281)        (1,610)          (19,891)        N/A N/A N/A

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

|------------------------31.12.2025-------------------------||------------------------31.12.2024-------------------------|

In making decisions about resource allocation and performance assessment, the Senior Management regularly reviews the financial result of the Group as a

whole. Hence, the information that is regularly provided to the Senior Management is consistent with that presented in the financial statements.  

Quarterly ended (Individual Quarter)
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

6. SEGMENT REPORTING (CONT'D)

(iii) Reportable segment (cont'd)

CPP LPG Group CPP LPG Group

RM'000 RM'000 RM'000 RM'000 RM'000 RM'000

Revenue 285,577        24,326          309,903        291,915        24,674          316,589        

Result

Profit from operations 82,791          6,452            89,243          104,734        6,454            111,188        

Finance income 1,448            53                 1,501            997               30                 1,027            

Finance costs (11,059)        (2,532)          (13,591)        (15,647)        (2,556)          (18,203)        

Taxation (447)             (55)               (502)             (1,109)          3                   (1,106)          

Segment profit 72,733          3,918            76,651          88,975          3,931            92,906          

Other segment items

Capital expenditures (153,565)      (4,429)          (157,994)      (75,662)        (3,929)          (79,591)        

Depreciation and amortisation (61,297)        (6,045)          (67,342)        (53,234)        (5,208)          (58,442)        

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

In making decisions about resource allocation and performance assessment, the Senior Management regularly reviews the financial result of the Group as a

whole. Hence, the information that is regularly provided to the Senior Management is consistent with that presented in the financial statements.  

|------------------------31.12.2025-------------------------||------------------------31.12.2024-------------------------|

Year Ended
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

6. SEGMENT REPORTING (CONT'D)

(iii) Reportable segment (cont'd)

CPP LPG Group CPP LPG Group

RM'000 RM'000 RM'000 RM'000 RM'000 RM'000

Segemental assets

Plant and equipment 773,935        84,992          858,927        681,738        86,537          768,275        

Other segment assets 237,963        5,059            243,022        119,815        4,926            124,741        

Total 1,011,898     90,051          1,101,949     801,553        91,463          893,016        

Segemental liabilities

Borrowings 359,280        43,720          403,000        259,252        51,527          310,779        

Other segment liabilities 72,409          3,333            75,742          36,592          1,639            38,231          

Total 431,689        47,053          478,742        295,844        53,166          349,010        

Unaudited Audited

|------------------------31.12.2025-------------------------||------------------------31.12.2024-------------------------|

In making decisions about resource allocation and performance assessment, the Senior Management regularly reviews the financial result of the Group as a

whole. Hence, the information that is regularly provided to the Senior Management is consistent with that presented in the financial statements.  

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

Year Ended
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

7. PLANT AND EQUIPMENT

8. RECEIVABLES

Unaudited Audited

31.12.2025 31.12.2024

RM'000 RM'000

Trade

Third parties                 19,974             17,022 

Non-trade

Other receivables                      761               1,899 

Deposits                 10,061                 186 

Prepayments                   4,522               1,522 

                15,344               3,607 

Total trade and other receivables                 35,318             20,629 

9. PAYABLES

Unaudited Audited

31.12.2025 31.12.2024

RM'000 RM'000

Trade

Third parties                   4,201               5,284 

Non-trade

Other payables                      613                 842 

Dividend payables                 20,000                      - 

Accrued expenses                 38,073             27,632 

                58,686             28,474 

Total payables and accruals                 62,887             33,758 

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

Included in plant and equipment are vessels under construction capitalised during the year amounting to RM24.1 million

(31 December 2024: RM43.7 million), the acquisition of MT Orkim Citrine amounting to RM87.4 million, additions related

to dry-docking amounting to RM37.4 million (31 December 2024: RM34.3 million), and additional capital expenditure for

the installation of Ballast Water Treatment Systems ("BWTS") amounting to RM9.2 million (31 December 2024: RM1.3

million).

Year Ended

Year Ended
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

10. PROFIT BEFORE TAX 

Unaudited Audited

31.12.2025 31.12.2024 31.12.2025 31.12.2024

RM'000 RM'000 RM'000 RM'000

Auditors' remuneration:

- Statutory audit -                     N/A 720                609                  

- IPO and other services* 1,271             N/A 2,678             -                       

Depreciation of plant and equipment 19,891           N/A 67,342           58,442              

Depreciation of right of use of asset 111                N/A 444                455                  

Initial Public Offering (IPO) professional fees 

and related expenses* 3,949             N/A 6,351             -                       

Amortisation of Sukuk issuance expenses 59                  N/A 193                -                       

Interest income (339)               N/A (1,501)            (1,027)              

Included in finance costs:

Interest expenses:

- Interest expense on borrowings 3,457             N/A 13,373           18,153              

- Interest on lease 4                    N/A 25                  50                    

Unrealised exchange loss/(gain) 2                    N/A 2                    (42)                   

Realised exchange (gain)/loss (405)               N/A (1,263)            687                  

Gain on disposal of PPE -                     N/A -                     (4,481)              

*Note : 

11. SIGNIFICANT ESTIMATES AND CHANGES IN ESTIMATES

12. DEBT AND EQUITY SECURITIES

There were no material issuance, cancellation, repurchase, resale, repayment of debts and equity, securities by the 

Group and subsequent to the current financial quarter under review. 

There were no changes in estimates that have had a material effect in the result for the current quarter under review.

Quarter Ended Year Ended

Total IPO-related fees and expenses incurred as at 31 December 2025 amounted to RM10.2 million, as disclosed under Note 30 –

Utilisation of Proceeds from the Public Issue. In accordance with applicable accounting standards,RM1.5 million, being costs directly

attributable to the issuance of new shares, was capitalised and deducted from share capital, and the remaining RM8.7 million was

recognised as administrative expenses.

Unaudited
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

13. DIVIDENDS PAID

14. CARRYING AMOUNT OF REVALUED ASSETS

15.

16. RELATED PARTY TRANSACTIONS AND BALANCES

17. CAPITAL COMMITMENTS

Capital expenditure as at the reporting date is as follows: 

Unaudited Audited               

RM'000 RM'000

Capital expenditure

Approved and contracted for:

Plant and equipment           133,972       167,267 

On 30 October, the directors have declared interim single tier dividend of RM20 million. This represents

dividend of RM0.02 per share, based on an enlarged 1,000,000,000 ordinary shares post IPO exercise.

This dividend was paid on 19 January 2026 and was accounted for in the financial year ended 31

December 2025.

The Group has entered into 2 shipbuilding contracts on 27 March 2024 for 2 units of 14,500 MT vessels

amounting to USD23,570,000 each. The total of invoices received are RM63,672,000 (2024:

RM43,708,000).

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

As at 

31.12.2025

A single-tier final dividend of RM1.29 per ordinary share amounting to RM50 million in respect of the

financial year ended 31 December 2024 was approved by the Board of Directors on 25 March 2025 and

was paid on 15 April 2025.

The Group does not have any revalued assets as its property, plant and equipment and intangible assets

are stated at cost less accumulated depreciation, amortisation and impairment losses.

CHANGES IN GUARANTEES, CONTINGENT LIABILITIES AND CONTINGENT ASSETS 

There are no related party transactions other than disclosed elsewhere in the financial statement.

As at 

31.12.2024

There is no contingent liabilities and assets during the quarter under review.

On 22 September 2025, the directors have declared an interim single tier dividend of RM0.46 on

38,835,000 ordinary shares amounting to RM18,000,000. This dividend was paid on 6 October 2025. 

Save for the above, there were no dividends paid or declared during the current quarter under review.
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ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

18. SUBSEQUENT EVENTS

PART A : EXPLANATORY NOTES PURSUANT TO MFRS 134

There were no material subsequent events affecting the Group subsequent to the financial year ended

31 December 2025, other than the announcements made to Bursa Malaysia.

16



ORKIM BERHAD 200701009090 (767092-X)

(Incorporated in Malaysia)

19. PERFORMANCE REVIEW

31.12.2025 31.12.2024 31.12.2025 31.12.2024

RM'000 RM'000 RM'000 RM'000

Unaudited Unaudited Unaudited Audited

Revenue 84,307             N/A 309,903         316,589            

Profit before tax (PBT) 18,805             N/A 77,153           94,012              

Utilisation rate 92% N/A 91% 92%

Review of performance for the current quarter ended 31 December 2025 

Review of performance for the year ended 31 December 2025

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF 

BURSA MALAYSIA SECURITIES BERHAD

Quarter Ended Year Ended 

There are no comparative figures for the preceding corresponding quarter, as no interim financial

report was prepared for the comparative financial period concerned. 

For the quarter under review, the Group recorded revenue of RM84.3 million, with the CPP marine

transportation segment contributing approximately 93% of total revenue. The Group’s fleet utilisation

rate for the quarter was 92%, following the completion of planned maintenance and the BWTS

retrofitting programme across the fleet in November 2025. During the quarter, one vessel was

successfully fitted with the BWTS. MT Orkim Citrine, which was delivered in October 2025,

commenced its Contract of Affreightment (“COA”) service during the quarter, contributing to fleet

utilisation.

The Group’s PBT for the quarter was RM18.8 million, impacted by one-off IPO-related expenses

amounting to RM5.2 million and higher depreciation and amortisation charges arising from the

installation of the BWTS.

Revenue declined by RM6.7 million year-on-year, mainly due to disposal of a vessel during the year. In

addition, the revenue was further impacted by lower fleet utilisation arising from scheduled dry-docking

and BWTS retrofitting programme. This was partially offset by contribution from Orkim Citrine which

was acquired during the year.

The Group recorded a PBT of RM77.2 million for the year ended 31 December 2025, representing a

decrease of 17.9% compared with RM94.0 million in the preceding financial year. Administrative

expenses for the period included one-off IPO-related costs amounting to RM8.7 million and Sukuk

Wakalah–related expenses of RM0.8 million. In addition, the corresponding financial year included a

gain on disposal of a vessel amounting to RM4.5 million, which did not recur in the current financial

year.
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19.

31.12.2025 30.09.2025

RM'000 RM'000

(Unaudited) (Unaudited)

Revenue 84,307           72,926              

Profit before tax (PBT) 18,805           13,839              

Utilisation rate 92% 89%

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF 

BURSA MALAYSIA SECURITIES BERHAD

PERFORMANCE REVIEW (CONT'D.)

Quarter Preceeding Ended

Revenue increased to RM84.3 million in Q4 2025 from RM72.9 million in the preceding quarter,

supported by a higher fleet utilisation rate of 92% (Q3 2025: 89%) following improved fleet availability

after the completion of the BWTS retrofitting programme, as well as contribution from Orkim Citrine.

Profit before taxation improved quarter-on-quarter, notwithstanding higher depreciation and

amortisation arising from the capitalisation of dry-docking and BWTS installation costs, as well as the

recognition of one-off IPO-related expenses during the quarter.

Review of performance for the quarter preceeding ended 31 December 2025 against 30 

September 2025
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20. COMMENTARY ON PROSPECTS

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF 

BURSA MALAYSIA SECURITIES BERHAD

Malaysia’s economic growth in 2026 is expected to remain resilient, supported by domestic demand.

Bank Negara Malaysia has projected steady economic expansion, underpinned by stable labour

market conditions, household spending and tourism-related activities.

Domestically, initiatives such as Visit Malaysia 2026 are anticipated to support services activity and

domestic mobility. The resulting improvement in transportation and logistics activity may provide a

supportive operating environment for the marine and related sectors.

From an operational perspective, the Group is positioned to navigate prevailing macroeconomic and

sectoral conditions. During the period under review, all vessels successfully completed the BWTS

retrofitting programme, ensuring compliance with updated environmental regulations and

strengthening regulatory readiness.

While the operating environment remains subject to global economic developments and market

conditions, the Group remains focused on disciplined execution, operational efficiency and prudent

capital management to support long-term value creation.

The Group remains optimistic about its performance in the forthcoming quarters. The outlook for the

marine transportation industry continues to be stable, supported by steady demand for the domestic

and regional transportation of petroleum and chemical products.

Looking ahead, the Group will continue to pursue growth through fleet renewal and expansion

opportunities. Barring any unforeseen circumstances, the Group experts to deliver stable financial

performance and sustainable long-term growth.
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21. PROFIT FORECAST AND PROFIT GUARANTEE

22. TAXATION 

31.12.2025 31.12.2024

RM'000 RM'000

Taxation for the period comprises the following charge:-

Current period income tax 492                    882                     

Deferred taxation 10                      224                     

502                    1,106                  

23. SALE OF PLANT, PROPERTY AND EQUIPMENT

There were no sales of properties during the current quarter under review.

Based on the latest Gazette Order, the Group will be able to continue enjoying the 100% shipping tax

exemption up to YA 2026, provided that the substance requirements under the Gazette Order are duly

met.

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF BURSA 

MALAYSIA SECURITIES BERHAD

Section 54A of the Malaysian Income Tax Act 1967 was amended with effect from the Year of

Assessment (“YA”) 2012, whereby the tax exemption on shipping profits was reduced from 100% to

70%. However, the implementation of the amended Section 54A had been deferred up to YA 2023

through several gazette orders issued by the Ministry of Finance (“MOF”).

On 5 July 2024, the MOF issued another Gazette Order, the Income Tax (Exemption for Malaysian Ship)

Order 2024 (P.U. (A) 184), granting a further extension of the 100% shipping tax exemption from YA

2024 to YA 2026. The exemption is granted subject to Malaysian shipping companies complying with the

minimum substance requirements in terms of annual operating expenditure and the minimum number of

full-time Malaysian employees for each Malaysian ship, for both shore-based employees and ship

personnel.

Year Ended

The Group has not issue any profit forecast or profit guarantee in any form of public documentation and 

announcement. 
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24. INVESTMENTS IN QUOTED SECURITIES

There were no investment in quoted securities during the current quarter under review.

25. STATUS OF CORPORATE PROPOSALS

26. BORROWINGS

RM'000 RM'000 RM'000 RM'000

Secured

Sukuk Wakalah -                   300,000        -                   -                   

Term loan facility 17,821          90,091          53,614          257,090        

Hire purchase 16                 41                 16                 59                 

Less: Unamortised issuance expenses -                   (5,035)          -                   -                   

Total Secured 17,837          385,097        53,630          257,149        

Tranche Issuance Date RM'000 Tenure (per annum)

1 28 February 2025 100,000        5 Years

2 28 February 2025 200,000        7 Years

300,000        

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF BURSA 

MALAYSIA SECURITIES BERHAD

The principal amount will be repaid at the end of the tenure, while the related finance costs will be repaid

on a semi-annual basis.

As at 31.12.2025 As at 31.12.2024

Short term  

borrowing

Long term  

borrowing

Short term 

borrowing

Long term 

borrowing

There were no corporate proposals during the current quarter under review.

4.32%

4.48%

Profit distribution rate
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27. OFF BALANCE SHEET FINANCIAL INSTRUMENTS

There were no off balance sheet financial instruments as at 31 December 2025.

28. CHANGES IN MATERIAL LITIGATION

Kuala Lumpur High Court Suit No. WA-22NCVC-491-08/2025

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF BURSA MALAYSIA 

SECURITIES BERHAD

Azsat Global Sdn Bhd ("AGSB") v Charles Selvakumar A/L Joshua, Kanapathi A/L Rajenthiran, Aquasat Sdn Bhd

("Aquasat"), Mohd Fahmi Reza Bin Shariffuddin, Orkim Ship Management Sdn Bhd ("OSMSB"), Speedcast

Singapore Pte Ltd and Precision Infocomm Private Limited. The subsidiary of the Company, OSMSB, had engaged

AGSB for the provision of satellite communications services for the vessels ("Services") since December 2018.

Subsequently in July 2024, OSMSB terminated the Services provided by AGSB. On 14 August 2025, AGSB filed a

writ of summons and statement of claim against OSMSB as the fifth defendant, together with the other 6 defendants.

AGSB alleged, amongst others, that the defendants had committed torts of conspiracy, inducement of breach of

contract, and unlawful interference with contract. AGSB further alleged that OSMSB conspired with the other

defendants to divert AGSB's business in respect of the provision of the Services to Aquasat (being a competitor of

AGSB), which caused AGSB to suffer losses as a result of the termination of the Services by OSMSB.

AGSB is seeking to claim against OSMSB, together with the other defendants, jointly and severally, and/or each and

every one of them, for an aggregate claim amounting to approximately RM7.00 million comprising of:

(i) a sum of USD217,035.00 being the losses of revenue from AGSB's business for the Group's vessels until March

2025, together with interest at the rate of 5% per amount from the respective dates of the termination and/or

diversion of each of the vessels until the date of full settlement;  

(ii) general damages of RM1.00 million arising from the alleged conspiracy to be assessed, together with interest at

the rate of 5% on the sums ordered payable from June 2024 until date of full realisation; 

(iii) general damages of RM5.00 million for loss of revenue for the vessels, together with interest at the rate of 5%

per annum from April 2025 onwards; and 

(iv) general damages to be assessed for tort of inducement of breach of contract and/or for unlawful interference of

trade. together with interest at the rate of 5% on the amount awarded from the date of termination and/or diversion of

each of the vessels until the date of full settlement, (collectively, the "Claims"). 

On 6 October 2025, OSMSB entered an appearance in the proceedings. During the case management on 15

October 2025, the Court instructed OSMSB to file a statement of defence on or before 14 November 2025. 

Following an extension of time granted by the court on 17 November 2025, OSMSB filed its Defence and

Counterclaim on 28 November 2025. Aszat responded to both on 29 December 2025. On 28 January 2026 OSMSB

and 1st to 4th Defendants concurrently filed an application to strike out Aszat's claim.
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28. CHANGES IN MATERIAL LITIGATION (cont'd)

29. EARNINGS PER SHARE

31.12.2025 31.12.2024 31.12.2025 31.12.2024

RM'000 RM'000 RM'000 RM'000

(Unaudited) (Unaudited) (Unaudited) (Audited)

Profit attributable to 

Owners of the Company 19,313          N/A 76,651             92,906                        

Weighted average number of 

ordinary shares in issue ('000) 1,000,000     N/A 1,000,000        38,835                        

Basic earnings per ordinary shares (RM) 0.02              N/A 0.08                 2.39                            

Basic earnings per share amounts are calculated by dividing the profit for the period attributable to Owners of the

Company by the weighted average number of ordinary shares in issue during the current quarter under review.

Weighted average number of ordinary shares outstanding during the period is the number of ordinary shares

outstanding at the beginning of the period, adjusted by the number of ordinary shares issued during the period

multiplied by a time-weighing factor. The time-weighing factor is the number of days that the shares are outstanding

as a proportion of the total number of days in the period.

PART B: EXPLANATORY NOTES PURSUANT TO MAIN MARKET LISTING REQUIREMENTS OF BURSA MALAYSIA 
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Quarter Ended Year Ended 

Taking into consideration the nature of the Claims and the view of the solicitors, the Board is of the view that this

legal proceeding will not have any material impact on the Group's business operations or financial condition. 
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30. UTILISATION OF PROCEEDS FROM THE PUBLIC ISSUE

Details of use of 

proceeds RM'000 RM'000 RM'000

Purchase of vessels 80,000                -                                                80,000 

Working capital 1,150                                  1,150 -                                  

Fees and expenses for IPO 10,850                              10,174                               676 

Total 92,000                              11,324                          80,676 

Actual 

utilisation

Balance unutilised

The utilisation of proceeds as disclosed above should be read in conjunction with the Prospectus dated 19

November 2025. 

Within 24 months

Within 12 months

Within 3 months

The status of utilisation of proceeds from the public issue as at 31 December 2025 is as follows:-

Estimated timeframe for 

use from the date of 

listing

Initial Proposed 

utilisation
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