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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND 
OTHER COMPREHENSIVE INCOME FOR THE FIRST QUARTER ENDED 31 MARCH 2026 
 

  Individual quarter  Cumulative quarter 
 

Note 
Current year 

quarter 
Preceding 

year quarter  
Current year-

to-date 
Preceding 

year-to-date 

  31/03/2026 31/03/2025 31/03/2026 31/03/2025 
  RM’000 RM’000 RM’000 RM’000 

      

Revenue  53,573 49,792 53,573 49,792 
Cost of sales  (36,552) (35,125) (36,552) (35,125) 

Gross profit  17,021 14,667 17,021 14,667 
      
Other operating income  167 115 167 115 
Distribution costs  (2,448) (3,152) (2,448) (3,152) 
Administration expenses  (8,602) (6,914) (8,602) (6,914) 
Finance costs  (257) (354) (257) (354) 
Share of result of a joint 

venture, net of tax 
 (1,252) (16) (1,252) (16) 

Profit before tax  4,629 4,346 4,629 4,346 
Tax expense B5 (1,626) (1,244) (1,626) (1,244) 

Profit for the financial period  3,003 3,102 3,003 3,102 

      
Other comprehensive income, 

net of tax 
 5 (4)  5 (4) 

Total comprehensive income  3,008 3,098 3,008 3,098 

      
Profit attributable to:      
Owners of the parent  3,432 3,317 3,432 3,317 
Non-controlling interests  (429) (215) (429) (215) 

  3,003 3,102 3,003 3,102 

      
Total comprehensive income 

attributable to: 
 

    

Owners of the parent  3,437 3,313 3,437 3,313 
Non-controlling interests  (429) (215) (429) (215) 

  3,008 3,098 3,008 3,098 

      
Earnings per ordinary share 

attributable to owners of the 
parent:  

 
    

- Basic (sen) B14 1.55 1.50 1.55 1.50 
- Diluted (sen) B14 1.55 1.10 1.55 1.10 
 
The 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 2025 and the 
accompanying explanatory notes attached to these interim financial statements. 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 
31 MARCH 2026 
 

    Audited 
 Note As at   As at  

  31/03/2026  31/12/2025 
  RM’000  RM’000 
     
Non-current asset     
Property, plant and equipment  71,711  72,355 
Right-of-use assets  10,212  10,349 
Goodwill  3,941 3,941 
Investment in a joint venture B8 11,960 13,213 

  97,824 99,858 

    
Current assets    
Inventories  60,857 69,587 

Trade and other receivables  35,268 42,250 

Current tax assets  1,044 877 

Cash and bank balances and short term funds  51,012 45,915 

  148,181 158,629 

    

Total assets  246,005 258,487 

    

Equity    

Share capital  119,446 117,272 

Treasury shares  (1,582) (730) 
Reorganisation debit balance B16 (59,489) (59,489) 
Exchange translation reserve  59 54 
Retained earnings  122,016 118,584 

Total attributable to owners of the parent  180,450 175,691 

Non-controlling interests  11,750 12,179 

Total equity  192,200 187,870 

    

Non-current liabilities    

Borrowings B9 14,852 15,665 

Lease liabilities  524 410 

Deferred tax liabilities  2,372 2,372 

  17,748 18,447 

    

Current liabilities     

Trade and other payables  29,340  45,339 

Borrowings B9 3,450  4,357 

Lease liabilities  175  175 

Current tax liabilities  3,092  2,299 

  36,057  52,170 

     

Total liabilities  53,805  70,617 

     

Total equity and liabilities  246,005  258,487 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF FINANCIAL POSITION AS AT 
31 MARCH 2026 (CONTINUED) 
 
    Audited 
 Note As at   As at  

  31/03/2026  31/12/2025 
     
Net assets per share attributable to owners of the 

parent (RM) 
B15 0.81 0.80 

 
The Unaudited Condensed Consolidated Statement of Financial Position should be read in conjunction with the audited 
financial statements for the financial year ended 31 December 2025 and the accompanying explanatory notes attached 
to these interim financial statements. 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CHANGES IN EQUITY FOR THE FIRST QUARTER ENDED 31 MARCH 
2026 
 
 <----------------------- Non-distributable -----------------------> Distributable    
  

Share 
capital 

 
Treasury 

shares 

 
Reorganisation 

debit balance 

Exchange 
translation 

reserve 

  
Retained 
earnings 

Total attributable 
to owners of the 

parent 

Non-
controlling 

interest 

 
 

Total equity 
 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 RM’000 
         
Balance as at 1 January 2026 117,272 (730) (59,489) 54 118,584 175,691 12,179 187,870 
         
Profit for the financial period - - - - 3,432 3,432 (429) 3,003 
Other comprehensive income, net of tax - - - 5 - 5 - 5 
Total comprehensive income - - - 5 3,432 3,437 (429) 3,008 
         
Transactions with owners:         
Issuance of shares pursuant to exercise 

of warrants 
2,174 - - - - 2,174 - 2,174 

Purchase of treasury shares - (852) - - - (852) - (852) 
Dividends paid - - - - - - - - 
Total transactions with owners 2,174 (852) - - - 1,322 - 1,322 
         
Balance as at 31 March 2026 119,446 (1,582) (59,489) 59 122,016 180,450 11,750 192,200 
         
Balance as at 1 January 2025 117,272 - (59,489) 23 109,983 167,789 11,430 179,219 
         
Profit for the financial period - - - - 3,317 3,317 (215) 3,102 
Other comprehensive income, net of tax - - - (4) - (4) - (4) 
Total comprehensive income - - - (4) 3,317 3,313 (215) 3,098 
         
Transactions with owners:         
Dividends paid - - - - - - - - 
Total transactions with owners - - - - - - - - 
         
Balance as at 31 March 2025 117,272 - (59,489) 19 113,300 171,102 11,215 182,317 

 
The Unaudited Condensed Consolidated Statement of Changes in Equity should be read in conjunction with the audited financial statements for the financial year ended 31 
December 2025 and the accompanying explanatory notes attached to these interim financial statements. 
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UNAUDITED CONDENSED CONSOLIDATED STATEMENT OF CASH FLOWS FOR THE 
FIRST QUARTER ENDED 31 MARCH 2026 
 
 Current year-

to-date 
 Preceding 

year-to-date 
 31/03/2026  31/03/2025 
 RM’000 RM’000 
   

Cash flows from operating activities 
Profit before tax 4,629 4,346 
Adjustments for:   

Depreciation 1,049 981 
Inventories written off 47 280 
Inventories written down 630 474 
Impairment losses on trade receivables 600 600 
Interest expense 257 354 
Loss on disposal of biological assets - 88 
Fair value changes on biological assets - 72 
Interest income (150) (83) 
Share of result of a joint venture, net of tax 1,252 16 
Unrealised loss on foreign currency exchange 225 37 

Operating profit before working capital changes 8,539 7,165 
Changes in working capital:   

Inventories 8,054 7,898 
Trade and other receivables 6,382 1,242 
Trade and other payables (12,772) (5,456) 

Cash generated from operations 10,203 10,849 
Tax paid (1,001) (1,462) 

Net cash from operating activities 9,202 9,387 

   

Cash flows from investing activities   

Purchase of property, plant and equipment  (237) (46) 
Interest received 150 83 
Investment in a joint venture - (2,518) 
Proceeds from disposal of biological assets - 111 

Net cash used in investing activities (87) (2,370) 

   

Cash flows from financing activities   

Net repayment of borrowings (1,720) (771) 
Interest paid (251) (348) 
Proceeds from issuance of shares pursuant to exercise of warrants 2,174 - 
Purchase of treasury shares (852) - 
Dividends paid (3,347) - 
Payment of lease liabilities (22) (18) 

Net cash used in financing activities (4,018) (1,137) 
   
Net increase in cash and cash equivalents 5,097 5,880 
Cash and cash equivalents at beginning of financial period 45,915 26,904 

Cash and cash equivalents at end of financial period 51,012 32,784 
 
The Unaudited Condensed Consolidated Statement of Cash Flows should be read in conjunction with the audited 
financial statements for the financial year ended 31 December 2025 and the accompanying explanatory notes 
attached to these interim financial statements.  



RHONE MA HOLDINGS BERHAD (Registration No. 201401040077 (1116225-A)) 

Page 6 of 13 
 

A. EXPLANATORY NOTES PURSUANT TO MALAYSIAN FINANCIAL REPORTING 
STANDARDS (“MFRS”) 134: INTERIM FINANCIAL REPORTING 

 
A1. Basis of preparation 
 

The unaudited interim financial statements have been prepared in accordance with the 
requirements of MFRS 134 Interim Financial Reporting and paragraph 9.22 of the Main 
Market Listing Requirements of Bursa Malaysia Securities Berhad. 
 
These explanatory notes attached to the interim financial statements provide an explanation of 
events and transactions that are significant to an understanding of the changes in the financial 
position and performance of the Group since the financial year ended 31 December 2025 and 
should be read in conjunction with the audited financial statements of the Group for the 
financial year ended 31 December 2025. 

 
A2. Significant accounting policies 
 

The significant accounting policies and methods of computation adopted for the interim 
financial statements are consistent with those adopted for the audited financial statements of 
the Group for the financial year ended 31 December 2025, except for the adoption of the 
following amendments to MFRSs during the financial year: 
 
 Amendments to MFRS 9 and MFRS 7 Amendments to the Classification and Measurement 

of Financial Instruments 
 Annual Improvements to MFRS Accounting Standards - Volume 11 
 Amendments to MFRS 9 Financial Instruments and MFRS 7 Financial Instruments: 

Disclosures - Contracts Referencing Nature-dependent Electricity 
 
The adoption of the above amendments had no significant impact to the financial statements 
of the Group.  

 
A3. Auditors’ report 

 
There was no qualification to the audited financial statements of the Company and its 
subsidiaries for the financial year ended 31 December 2025. 
  

A4. Seasonal or cyclical factors 
 
The business operations of the Group were not materially affected by any seasonal and 
cyclical factors during the current quarter and financial year-to-date under review. 
 

A5. Unusual items affecting assets, liabilities, equity, net income or cash flows 
 
There were no unusual items affecting assets, liabilities, equity, net income or cash flows of 
the Group for the current quarter and financial year-to-date under review. 
  

A6. Changes in estimates 
 
There were no changes in estimates that have a material effect in the current quarter and 
financial year-to-date under review. 

 
A7. Debt and equity securities 

 
During the current quarter under review, the issued shares of the Company increased from 
221,226,000 ordinary shares to 224,332,064 ordinary shares pursuant to the issuance of 
3,106,064 new ordinary shares arising from the exercise of 3,106,064 warrants by warrant 
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holders. Subsequent to the exercise of warrants, a total of 76,957,923 warrants remained 
unexercised and expired on 4 February 2026. 
 
The Company repurchased 1,219,400 ordinary shares from the open market during the current 
quarter under review for a total consideration of RM852,114 (excluding transactional costs) at 
an average price of RM0.70 per share. As at 31 March 2026, of the total 224,332,064 issued 
ordinary shares, 2,317,400 shares were held as treasury shares by the Company. 
 
Save as disclosed above, there was no issuance, cancellation, repurchase, resale or repayment 
of debt and equity securities for the current quarter and financial year-to-date under review. 

 
A8. Dividend 

 
On 23 December 2025, the Board of Directors declared an interim single tier dividend of 1.5 
sen per ordinary share totalling RM3.35 million in respect of the financial year ended 31 
December 2025, which had been paid on 11 February 2026 to shareholders registered at the 
close of business on 19 January 2026. The dividend had been accounted for in equity as an 
appropriation of retained earnings in the financial year ended 31 December 2025. 
 

A9. Segmental information 
 

The Group’s operating segments are animal health products and equipment, food ingredients 
and others. These operating segments are required to be organised and managed separately 
according to the nature of products and services as well as specific expertise which require 
different business and marketing strategies. The segmental results are as follows: 
 
 Individual quarter  Cumulative quarter 
 Current year 

quarter 
Preceding 

year quarter  
Current year-

to-date 
Preceding 

year-to-date 

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

 RM’000 RM’000 RM’000 RM’000 
     

Revenue     
Animal health products 

and equipment 
45,755 42,192 45,755 42,192 

Food ingredients 6,422 6,148 6,422 6,148 
Others 1,396 1,452 1,396 1,452 

 53,573 49,792 53,573 49,792 

     
Profit before tax     
Animal health products 

and equipment 
4,990 4,403 4,990 4,403 

Food ingredients 361 552 361 552 
Others (722) (609) (722) (609) 

 4,629 4,346 4,629 4,346 

 
A10. Property, plant and equipment 
 

(i) Acquisitions and disposals 
 

There were no material acquisitions and disposals during the current quarter and financial 
year-to-date under review. 
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(ii) Impairment losses 
 
There were no material impairment losses during the current quarter and financial year-
to-date under review. 

 
(iii) Valuation 

 
The Group has not carried out any valuation on its property, plant and equipment during 
the current quarter and financial year-to-date under review. 

 
A11. Material events subsequent to the end of the quarter 

 
There were no material events subsequent to the end of the current quarter that have not been 
reflected in this interim financial report. 

 
A12. Changes in the composition of the Group 

 
There were no changes in the composition of the Group during the current quarter and 
financial year-to-date under review. 
 

A13. Contingent liabilities and contingent assets 
 
There were no contingent liabilities or contingent assets as at the date of this report. 

 
A14. Capital commitments 

 
There were no capital commitments as at the end of the quarter under review. 

 
A15. Significant related party transactions 

 
The related party transactions during the current quarter and financial year-to-date under 
review are as follows: 
 

 
 
  

 Individual quarter  Cumulative quarter 
 Current year 

quarter 
Preceding 

year quarter  
Current 

year-to-date 
Preceding 

year-to-date 
 31/03/2026 31/03/2025  31/03/2026 31/03/2025 
 RM’000 RM’000  RM’000 RM’000 
      

Nor Livestock Farm Sdn Bhd  
rents a farm land from Raja 
Mariam Binti Raja Rustam 
Shahrome (“RMRRS”), Dr 
Mai Lam @ Rosli Mai Lam 
(“ML”) and Melissa Aini Mai 
(“MAM”) 

 

9 9  9 9 

Nor Lazuli Nutrition Sdn Bhd 
rents a factory building from 
RMRRS, ML and MAM 

 

9 9  9 9 

One Lazuli Sdn Bhd rents an 
office space from RMRRS 

57 54  57 54 
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B. ADDITIONAL INFORMATION REQUIRED BY THE MAIN MARKET LISTING 
REQUIREMENTS OF BURSA MALAYSIA SECURITIES BERHAD 

 
B1. Review of performance 
 

The Group recorded revenue of approximately RM53.57 million for the current quarter, an 
increase of approximately RM3.78 million compared to the revenue of approximately 
RM49.79 million in the preceding year’s corresponding quarter. Revenue from animal health 
products and equipment increased by approximately RM3.57 million from approximately 
RM42.19 million in the preceding year’s corresponding quarter to approximately RM45.76 
million in the current quarter. Meanwhile, revenue from food ingredients increased by 
approximately RM0.27 million from approximately RM6.15 million in the preceding year’s 
corresponding quarter to approximately RM6.42 million in the current quarter. 
 
Consistent with the increase in revenue, the Group’s profit before tax for the current quarter of 
approximately RM4.63 million was approximately RM0.28 million higher compared to the 
profit before tax of approximately RM4.35 million reported for the preceding year’s 
corresponding quarter. However, the increase in profit before tax for the current quarter was 
offset by the share of result in a joint venture of approximately RM1.25 million. 
 

B2. Material changes in the quarterly results compared to the immediate preceding quarter 
 

The Group’s revenue of approximately RM53.57 million for the current quarter was 
approximately RM9.90 million lower compared to the revenue of approximately RM63.47 
million reported for the preceding quarter. Revenue from animal health products and 
equipment decreased by approximately RM8.21 million from approximately RM53.97 million 
in the preceding quarter to approximately RM45.76 million in the current quarter, mainly due 
to project billings of approximately RM7.15 million during the preceding quarter. 
 
Consistent with the decrease in revenue, the Group’s profit before tax for the current quarter 
of approximately RM4.63 million was approximately RM1.56 million lower compared to the 
profit before tax of approximately RM6.19 million reported for the preceding quarter. 
 

B3. Prospects 
 
Our Group is positioned to capitalise on structural shifts across the global and regional 
landscape, transitioning from a provider of products to a vital partner in our customers’ 
development life cycles. The global animal health industry is poised for sustained growth 
driven by rising demand for advanced veterinary solutions and the increasing 
professionalisation of livestock farming. Our core business remains anchored by the 
widespread adoption of “One Health” biosecurity standards, an integrated approach balancing 
the health of people, animals, and ecosystems, and the integration of emerging technologies 
like artificial intelligence-driven diagnostics. This demand for specialised vaccines and 
pharmaceuticals is mirrored in the companion animal market, where the humanisation of pets 
is driving an unprecedented demand for premium wellness, holistic healthcare, and diagnostic 
solutions. 

 
Parallel to these veterinary trends, our strategic focus in the food ingredients sector is shifting 
toward a technical partnership model that addresses tightening safety standards and rising 
consumer awareness of functional nutrition and ethical sourcing. With the global food 
ingredients market continuing its steady expansion, we are positioning ourselves to benefit 
from the industrialisation of food production while ensuring long-term margin resilience. 

 
This commitment to high-value, traceable solutions culminates in our dairy operations. By 
integrating precision farming and sustainable herd management with our deep-rooted 
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veterinary expertise, we are building a vertically integrated model designed to deliver 
sustainable revenue streams and drive regional excellence in the years ahead. 
   

B4. Profit forecast 
 

The Group has not issued any profit forecast in any form of public documentation and 
announcement. 

 
B5. Tax expense 

 
 Individual quarter  Cumulative quarter 
 Current year 

quarter 
Preceding 

year quarter  
Current 

year-to-date 
Preceding 

year-to-date 

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

 RM’000 RM’000 RM’000 RM’000 

     
Current tax     
Current year 1,626 1,252 1,626 1,252 
(Over)/under provision in 

prior years 
- (8) - (8) 

 1,626 1,244 1,626 1,244 

 
The effective tax rates of the Group for the current quarter and financial year-to-date of 
35.13% was higher than the statutory tax rate of 24.00% as certain expenses were not 
allowable for tax purposes. 

 
B6. Notes to the Condensed Consolidated Statement of Profit or Loss and Other 

Comprehensive Income 
 

 Individual quarter  Cumulative quarter 
 Current year 

quarter 
Preceding 

year quarter  
Current 

year-to-date 
Preceding 

year-to-date 

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

 RM’000 RM’000 RM’000 RM’000 

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

    

Depreciation 1,049 981 1,049 981 

Inventories written off 47 280 47 280 

Inventories written down 630 474 630 474 

Impairment losses on trade 
receivables 

600 600 600 600 

Interest expense 257 354 257 354 

Loss on disposal of 
biological assets 

- 88 - 88 

Fair value changes on 
biological assets 

- 72 - 72 

Interest income (150) (83) (150) (83) 
(Gain)/loss on foreign 

currency exchange 
(54) 20 (54) 20 

 
Save for the above, the other items as required under Appendix 9B Part A (16) of the Main 
Market Listing Requirements of Bursa Malaysia Securities Berhad are not applicable. 
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B7. Status of corporate proposals 

 
There is no corporate proposal announced but not completed as at the date of this report. 

 
B8. Investment in a joint venture 
 

 As at 
31/03/2026 

 As at 
31/12/2025 

 RM’000 RM’000 
   

Unquoted shares, at cost 14,490 14,490 

Less: Share of result of a joint venture (2,530) (1,277) 

 11,960 13,213 

 
B9. Borrowings 
 

 As at 
31/03/2026 

 As at 
31/12/2025 

 RM’000 RM’000 
   

Non-current liabilities (secured)   
Term loans 14,852 15,665 

  

Current liabilities (secured)  
Bank overdraft - 907 
Term loans 3,450 3,450 

 3,450 4,357 

   
Total borrowings 18,302 20,022 

 
All borrowings are denominated in Ringgit Malaysia. 

 
B10. Material litigation 
 

There was no litigation which has a material effect on the financial position of the Group and 
the Board was not aware of any proceedings pending or of any fact likely to give rise to any 
proceedings as at the date of this report. 

 
B11. Dividend 

 
The Directors recommended a final single tier dividend of 1.0 sen per ordinary share in 
respect of the financial year ended 31 December 2025, subject to the approval of members at 
the forthcoming Annual General Meeting. This dividend, if approved by the shareholders, will 
be accounted for in equity as an appropriation of retained earnings in the financial year ending 
31 December 2026. 

 
B12. Derivative financial instruments 
 

The Group does not have any derivative financial instruments as at the end of the current 
quarter. 
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B13. Gains/losses arising from fair value changes of financial liabilities 

There were no material gains or losses arising from fair value changes of financial liabilities 
during the current quarter and financial year-to-date under review.  

 
B14. Earnings per share 
 

(a) Basic earnings per share 
 

Basic earnings per share is computed based on the profit attributable to owners of the 
parent divided by the weighted average number of ordinary shares in issue for the period 
under review. 
 
 Individual quarter  Cumulative quarter 
 Current 

year 
quarter 

Preceding 
year 

quarter  
Current 

year-to-date 

Preceding 
year-to-

date 

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

Profit attributable to owners 
of the parent (RM’000) 

3,432 3,317 3,432 3,317 

     
Weighted average number of 

ordinary shares in issue 
(’000) 

222,022 221,226 222,022 221,226 

     
Basic earnings per share (sen)  1.55 1.50 1.55 1.50 

 
(b) Diluted earnings per share 
 

Diluted earnings per share is computed based on the profit attributable to owners of the 
parent divided by the weighted average number of ordinary shares in issue for the period 
under review adjusted for the dilutive effects of all potential ordinary shares arising 
consequent to the exercise of warrants. 
 
 Individual quarter  Cumulative quarter 
 Current 

year 
quarter 

Preceding 
year 

quarter  
Current 

year-to-date 

Preceding 
year-to-

date 

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

Profit attributable to owners 
of the parent (RM’000) 

3,432 3,317 3,432 3,317 

    
Weighted average number of 

ordinary shares in issue 
(’000) 

222,022 221,226 222,022 221,226 

Shares under warrant deemed 
to have been issued for no 
consideration (’000) 

- 80,064 - 80,064 

Weighted average number of 
ordinary shares for 
computing diluted earnings 
per share (’000) 

222,022 301,290 222,022 301,290 
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 Individual quarter  Cumulative quarter 
 Current 

year 
quarter 

Preceding 
year 

quarter  
Current 

year-to-date 

Preceding 
year-to-

date 

 31/03/2026 31/03/2025 31/03/2026 31/03/2025 
     
Diluted earnings per share 

(sen) 
1.55 1.10 1.55 1.10 

 
During the current quarter and financial year-to-date under review, the diluted earnings 
per share is equal to the basic earnings per share as there were no outstanding dilutive 
potential ordinary shares at the end of each reporting period. 

 
B15. Net assets per share 
 

Net assets per share attributable to owners of the parent is arrived at by dividing the total 
equity attributable to owners of the parent at the end of the financial period by the number of 
ordinary shares in issue at the end of the financial period. 

 
 As at 

31/03/2026 
 As at 

31/12/2025 

 

Total equity attributable to owners of the 
parent (RM’000) 

 
180,450 

 
175,691 

   
Number of ordinary shares in issue (’000)  222,015 220,128 

   
Net assets per share attributable to owners 

of the parent (RM) 
 

0.81 
 

0.80 

 
B16. Reorganisation debit balance 

The reorganisation debit balance arose from the acquisition of Rhone Ma Malaysia Sdn Bhd 
(“RMM”) on 28 September 2016 based on the difference between the share capital issued by 
the Company and the share capital issued by RMM amounting to approximately RM59.49 
million. 


