
5-YEAR FINANCIAL SUMMARY

In accordance with the approved 

accounting standards, the Group adopts 

two different income recognition policies 

for its property development business. 

Income from the development business 

in Malaysia and Singapore is recognised 

over time, throughout the development 

periods. As such, they contribute revenue 

and profit more regularly to the Group. 

However, income from our development 

business in Australia, Vietnam and the UK 

is recognised at a point in time upon the 

completion and handover of developed 

properties, hence its revenue and profit 

contribution are more irregular.

In Australia, our two projects, namely 

Sapphire by the Gardens and UNO 

Melbourne, contributed their respective 

revenue and profits streams to the Group 

in FY2022 and FY2023. Sapphire by the 

Gardens was successfully completed with 

handovers mostly in FY2022 and spilling 

into FY2023. UNO Melbourne was fully 

completed in September 2023 with units 

progressively handed over to UNO buyers 

commencing from the end of FY2022 and 

continuing into the current year and 

beyond. 

In the UK, the Group, which has a 40% 

interest in the redevelopment of the 

Battersea Power Station (“BPS”), also 

delivered the completion of Phase 2, 

Phase 3A and Phase 3B. In 2021, the 

residential and commercial properties 

under Phase 2 were gradually handed over 

from May 2021 onwards to the unit 

owners. For Phase 3A, the residential units 

were progressively handed over to all 

home buyers from 2022. In November 

2023, the Group commenced the handing 

over of residential properties under Phase 

3B to buyers. For FY2023, BPS Group 

achieved residential sales totalling £243 

million (~RM1.4 billion). Similar to the 

developments in Australia, income from 

the BPS development is recognised at  

a point in time upon the completion  

and handover of developed properties.  

The Group does not consolidate the 

revenue of BPS as it is a jointly controlled-

entity but the results will be equity 

accounted into the Group’s results. 

In Singapore, we embarked on the 

Daintree development project in 2017, 

which is our third development project in 

the country. The remaining profit 

contribution from this project in FY2023 

is minimal after the vacant possession of 

the units were handed over to the owners 

in December 2022.

Malaysia remains as the Group’s main 

contributor of revenue, with this revenue 

coming from our local development 

business.  I t  has been performing 

consistently, save for periodical fluctuations 

due to time-to-time variation in the overall 

development achievement profile of the 

portfolio of projects at work. A Group-

wide strategic re-timing of launches took 

place in 2018 due to changed market 

conditions, which resulted in its slightly 

lower contribution in FY2018. Contribution 

from our development business in Malaysia 

rose up again thereafter in FY2019. In 

FY2020, the global outbreak of the 

COVID-19 pandemic posed unprecedented 

disruption to the operations of the Group 

in the property development, retail malls 

and construction sectors both in Malaysia 

and overseas. As a result, certain old 

completed stocks in Johor Bahru were 

written down by RM140 million as an 

integral part of a repricing exercise to 

clear old stocks. Similarly, the Group also 

shared an impairment of inventories 

recognised by BPS totalling to RM336 

million (representing 40% of the Group 

share) in FY2020. Excluding the aforesaid 

impairment provisions, the Group would 

have had a positive contribution in FY2020.

Due to the emerging variants of the 

COVID-19 viruses, further targeted 

lockdowns were sporadically imposed in 

FY2021, thus hindering the full recovery 

of the economy. The recovery rates of 

our business segments were varied due to 

the different adaptations and compliance 

requirements imposed by the authorities 

for different economic sectors. Against 

these challenges, the Group ended FY2021 

commendably by achieving a Profit Before 

Tax on par with our pre-pandemic 

performance in FY2019. 

FY2022 was another challenging year for 

the property sector as the eruption of the 

Russia-Ukraine war resulted in rising 

inflationary pressure on commodities and 

building materials coupled with the 

lockdown in China which inadvertently 

disrupted the global supply chain. The 

shortage of labour faced by most industries 

aggravated the site progress of our 

projects nationwide. However, with the 

timely contributions from our Australian 

projects (Sapphire by the Gardens and 

UNO Melbourne), the Group was able to 

deliver another set of improved financial 

results in FY2022 as compared to the 

preceding year.

In FY2023, the Group further reduced its 

borrowings by RM1.30 billion, bringing 

down the net gearing ratio to 0.49x from 

0.57x in FY2022. Despite the challenges 

of interest rates hikes and foreign exchange 

rate volatilities, the Group mantained its 

resilient performance for FY2023 through 

successful monetisation of a few parcels 

of  non-st ra teg ic  lands  and cost 

optimisation initiatives. 

 As per respective years' audited financial statements 
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Year Ended (RM’mil)

Revenue  4,374 4,454 3,763 3,228 3,929

Gross Profit  1,341 1,065 1,007 657 1,016

Profit Before Tax – Before significant impairment

 provisions

 656 580 542 319 598

Significant impairment:

– write-down in inventories – (16) – (140) –

–  40% share of inventories impairment at Battersea 

Power Station

– – – (336) –

Profit Before Tax – After significant impairment

 provisions

 656 564 542 (157) 598

Profit After Tax  357 364 347 (245) 422

Profit Attributable to Owners of the Company  299 308 284 (321) 344

Share Capital  8,723 8,500 8,490 8,468 8,432

Share Capital – RCPS-i A  1,087 1,087 1,087 1,087 1,087

Share Capital – RCPS-i B – – 1,035 1,035 1,035

Share Capital – RCPS-i C  719 937 – – –

Equity Attributable to Owners of the Company  14,450 14,083 14,176 13,922 14,349

Total Assets Employed  29,006 29,819 31,184 30,381 30,043

Total Net Tangible Assets  15,648 15,333 15,618 15,327 15,768

Earnings Per Share (sen)  4.8 3.6 3.7 (11.2) 5.3

Dividend Per Share (sen)  1.34 1.47 0.65 – 1.00

Net Assets Per Share Attributable to Owners of the

 Company (RM)

 2.90 2.96 2.96 2.91 3.02

Return on equity (%)  2.1 2.2 2.0 (2.3) 2.4

Net gearing ratio (times)  0.49 0.57 0.61 0.59 0.52

Dividend payout ratio (%)* 58.1 64.0 55.7 # 50.2

Share Price – High (RM)  1.06 1.42 1.72 1.56 2.60

  Low (RM)  0.51 0.41 0.85 0.55 1.21

# Total RCPS-i A & B dividends paid out for FY2020 amounted to RM132 million. As FY2020 financial results are in loss position, hence there is no dividend 

payout ratio computed.

* Inclusive of RCPS-i A, B & C dividend.

2022: RM559 million

+17%

PROFIT BEFORE TAX

RM656
million
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