
*	 This amount is total of continuing and discontinued operations.
#	 2021 EBITDA amount included impairment losses of property, plant and equipment and right-of-use assets of RM197.0 million 

and RM34.5 million respectively.

Five-Year Group Financial Highlights

Financial Year Ended 31 December

2023 2022 2021 2020 2019

Revenue (RM’Million) 3,053.79 3,167.45 2,693.43 2,530.13 2,962.76*

Earnings Before Interest, Tax, Depreciation 
  and Amortisation (EBITDA) (RM’Million) 

289.54 334.64 124.61# 280.62* 1,155.28*

Profit/(Loss) Before Taxation (RM’Million) 50.29 128.93 (69.24) 100.00* 959.94*

Profit/(Loss) After Taxation (RM’Million) 28.62 87.89 (108.94) 80.92* 939.34*

Net Profit/(Loss) Attributable to
  Equity Holders (RM’Million)

33.40 91.65 (52.86) 76.42* 714.66*

Total Assets (RM’Million) 4,483.23 4,263.57 3,962.35 3,792.51 3,837.18

Paid-Up Capital (RM’Million) 197.66 197.66 197.66 197.66 197.66

Shareholders’ Equity (RM’Million) 1,851.49 1,826.58 1,733.80 1,781.35 1,727.88

Return on Equity (%) 1.80 5.02 (3.05) 4.29 41.36

Total Borrowings and Lease Liabilities  
  (RM’Million)

1,762.11 1,603.07 1,481.16 1,302.26 1,397.09

Earnings/(Loss) Per Share (Sen) 17.38 47.70 (27.51) 39.77* 371.92*

Net Assets Per Share (RM) 9.64 9.51 9.02 9.27 8.99

Debt-To-Equity Ratio (times) 0.95 0.88 0.85 0.73 0.81
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CORPORATE STRUCTURE
AS AT 15 APRIL 2024

Can-one Berhad*
[Registration No. 200401000396 (638899-K)]

General packaging division - General cans (Tin cans, jerry cans and rigid packaging) segment
General packaging division - Aluminium cans segment
General packaging division - Cartons segment
Contract manufacturing division
Trading division
	Property development and investment holding division

* Listed on the Main Market of Bursa Malaysia Securities Berhad

Hinoki Beverages Sdn. Bhd. 100%

Can-One (USA), Inc. 100%Kian Joo Cans Distribution Sdn. Bhd. 100%

Can-One International Sdn. Bhd.100%

Newmarq Sdn. Bhd. 100%

PT. AJ Candace 100%

TOGO Greenland Sdn. Bhd. 100%

Amber Alliance Sdn. Bhd.  100%

Sanjung Nuri Sdn. Bhd. 100%

0.07%

Aik Joo Can Factory Sdn. Berhad 100%

PT. Corum 100%

AJCan Sdn. Bhd.  100%

Canzo Sdn. Bhd.100%

99.93%
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Kian Joo Can Factory Berhad

KJ Can (Selangor) Sdn. Bhd. 100%

KJ Can (Johore) Sdn. Bhd. 100%

Kian Joo Can (Vietnam) Co., Ltd. 100%

Federal Metal Printing Factory, Sdn. Berhad 100%

KJ Can (Singapore) Pte. Ltd.100%

Kian Joo Canpack Sdn. Bhd.100%

Bintang Seribu Sdn. Bhd. 

99%

1%

Great Asia Tin Cans Factory Company, Sdn. Berhad 100%

Metal-Pak (Malaysia) Sdn. Bhd. 100%

KJO International Sdn. Bhd.100%

Kian Joo Manufacturing Sdn. Bhd.100%

Kian Joo Packaging Sdn. Bhd.100%

PT. KJ Canco

PT. KJ Canmax

1%

1%

99%

99%

Kianjoo Can (Myanmar) Company Limited100%

KJM Aluminium Can Sdn. Bhd.100%

BOX-PAK (MALAYSIA) BHD.* 54.99%

Box-Pak (Vietnam) Co., Ltd. 100% Box-Pak (Hanoi) Co., Ltd. 100%

Boxpak (Myanmar) Company Limited100%BP Pak (Singapore) Pte. Ltd. 100%

BP MPak Sdn. Bhd. 100%

Box-Pak (Johore) Sdn. Bhd.100%

PT. KJ Box-Pak

99%

1%

Kian Joo Canpack (Shah Alam) Sdn. Bhd.100%

Indastri Kian Joo Sdn. Bhd.100%
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Corporate Information
AS AT 15 APRIL 2024

AUDIT AND RISK 
MANAGEMENT COMMITTEE
Foo Kee Fatt (Chairman)
Datuk Dr. Syed Hussain 
  Bin Syed Husman, J.P.
Rajaretnam Soloman Daniel

NOMINATING COMMITTEE
Rajaretnam Soloman Daniel  
  (Chairman)
Datuk Dr. Syed Hussain 
  Bin Syed Husman, J.P.
Kee E-Lene

REMUNERATION COMMITTEE
Datuk Dr. Syed Hussain 
  Bin Syed Husman, J.P.   
    (Chairman)
Foo Kee Fatt
Yeoh Jin Hoe

COMPANY SECRETARIES
Lydia Tong Yiu Shyian-Shyian
SSM PC No. 202208000755
BC/L/1922

Kwong Shuk Fong
SSM PC No. 202008002178
MAICSA 7032330

REGISTERED AND 
CORPORATE OFFICE
2B-4, Level 4
Jalan SS 6/6, Kelana Jaya
47301 Petaling Jaya
Selangor Darul Ehsan, Malaysia
Telephone	 :	+603-7804 8590
Fax	 :	+603-7880 1605
Email	 :	can1@canone.com.my

PRINCIPAL PLACE 
OF BUSINESS
Lot 2244, Jalan Rajawali
Batu 9, Kampung Kebun Baru
42500 Telok Panglima Garang
Kuala Langat
Selangor Darul Ehsan, Malaysia
Telephone	 : +603-3122 1988
Fax 	 : +603-3122 2188
Email 	 : ajctpg@canone.com.my

PRINCIPAL BANKERS
AmBank (M) Berhad
AmBank Islamic Berhad
Hong Leong Bank Berhad
HSBC Bank Malaysia Berhad
OCBC Bank (Malaysia) Berhad
United Overseas Bank (Malaysia) Bhd

AUDITORS
KPMG PLT
Chartered Accountants
Level 10, KPMG Tower
8, First Avenue, Bandar Utama
47800 Petaling Jaya
Selangor Darul Ehsan, Malaysia
Telephone	 :	+603-7721 3388
Fax	 :	+603-7721 3399
Email	 : info@kpmg.com.my

SHARE REGISTRAR
Tricor Investor & Issuing House 
Services Sdn. Bhd.
[Registration No. 197101000970 
(11324-H)]
Unit 32-01, Level 32, Tower A
Vertical Business Suite
Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur
Wilayah Persekutuan, Malaysia
Telephone	 :	+603-2783 9299
Fax	 :	+603-2783 9222
Email	 :	is.enquiry@			 
		  my.tricorglobal.com
Website	 :	www.tricorglobal.com

Tricor Customer Service Centre
Unit G-3, Ground Floor
Vertical Podium
Avenue 3, Bangsar South
No. 8, Jalan Kerinchi
59200 Kuala Lumpur
Wilayah Persekutuan, Malaysia

STOCK EXCHANGE LISTING
Main Market
Bursa Malaysia Securities Berhad
Stock Name	 :	CANONE
Stock Code	 :	5105
Sector	 :	 Industrial Products  		
		  & Services
Sub-sector	 :	Packaging Materials

WEBSITE
www.canone.com.my

Tun Arifin Bin Zakaria 
Chairman/Senior Independent 
Non-Executive Director

Marc Francis Yeoh
Min Chang
Group Managing Director

Goh Teck Hong
Executive Director

Yeoh Jin Hoe
Non-Independent
Non-Executive Director

Yeoh Jin Beng
Non-Independent
Non-Executive Director

Foo Kee Fatt
Independent Non-Executive 
Director

Datuk Dr. Syed Hussain 
Bin Syed Husman, J.P.
Independent Non-Executive 
Director

Rajaretnam Soloman Daniel
Independent Non-Executive 
Director

Kee E-Lene
Independent Non-Executive 
Director

BOARD OF 
DIRECTORS
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PROFILE OF DIRECTORS
AS AT 15 APRIL 2024

Tun Arifin Bin Zakaria was appointed as Senior Independent 
Non-Executive Director and Chairman of Board of Directors of 
Can-One Berhad (“Can-One” or “the Company”) on 28 June 2023.

He graduated with Bachelor of Law (LLB) (Honours) from the 
University of Sheffield, United Kingdom (“UK’) in 1974 and Master 
of Law (LLM) from the University College, London in 1979. He was 
called to the English Bar at The Honourable Society of Lincoln’s Inn 
in 1979.

Upon graduation, his distinguished legal career began when he 
joined the Malaysian Judicial and Legal Service including serving 
as a Magistrate in the Magistrates’ Court, President of the Sessions 
Court, and Senior Assistant Registrar of the High Court, Federal 
Counsel and Senior Federal Counsel in the Advisory Division of 
the Attorney General’s Chambers of Malaysia, Legal Advisor to the 
Ministry of Primary Industries, Legal Advisor to the Public Services 
Department, Legal Advisor to the State of Malacca and Perak, 
Deputy Parliamentary Draftsman and Senior Federal Counsel of the 
Inland Revenue Department. 

He served in various capacities in the Government of Malaysia, 
both in Judicial and Legal Departments before being appointed as 
Judicial Commissioner of the High Court of Malaya on 1 March 1992, 
and Judge of the High Court of Malaya in 1994. In 2002, he was 
elevated as Judge of the Court of Appeal, in 2005 as Judge of the 
Federal Court and then in October 2008 as Chief Judge of the High 
Court of Malaya. On 12 September 2011, he was appointed as the 
13th Chief Justice of Malaysia, where he served until his retirement 
on 31 March 2017. In 2013, he was made an Honorary Bencher of 
The Honorable Society of Lincoln’s Inn. 

His most distinguished contributions to the legal fraternity, improve 
the efficiency of judiciary include promotion of the use of information 
technology in courts, upgrading and installation of Court Recording 
and Transcription (CRT) facility, implementation of e-filing, e-finance 
system enabling payments through kiosks. Other contributions 
include setting up of the New Commercial Courts (NCC) to dispose 
commercial cases within 9 months, establishing the Environmental 
Courts as part of Sessions and Magistrates’ Courts in 2011, setting 
up the Construction Court in Kuala Lumpur and Shah Alam in 2013, 
overseeing establishment of the Coroner’s Court in 2014 and setting 
up the Anti-Profiteering Court in 2015 as well as establishment of 
a court-annexed mediation throughout the country to expedite 
disposal of cases and reduce cost of litigation.

He also headed the committee drafting the Rules of Court 2012, 
combining the Rules of the High Court 1980 and the Subordinate 
Court Rules 1980, reforming and streamlining civil procedure in 
Malaysia.

He currently is the Chairman of DutaLand Berhad and Microlink 
Solutions Berhad, both are listed on the Main Market of Bursa 
Malaysia Securities Berhad (“Bursa Securities”). He is also the 
Chairman of Inns of Court Malaysia, a society for legal professionals. 
He was formerly the Group Chairman of Permodalan Nasional 
Berhad.

He does not have any family relationship with any Director and/or 
major shareholder of Can-One.

TUN ARIFIN
BIN ZAKARIA

Chairman/Senior Independent
Non-Executive Director

Malaysian, Male, Aged 73 
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Marc Francis Yeoh Min Chang was appointed as Chief Operating 
Officer cum Executive Director of Can-One on 6 July 2012, and 
assumed the position of Group Managing Director (“MD”) on 
1 October 2017.

He holds a Bachelor of Science Degree in Electrical and Electronic 
Engineering (Magna cum Laude) from Marquette University, United 
States of America (“USA”) and a Master of Business Administration 
in Finance from University of Southern Queensland, Australia.

He is currently responsible for implementation of Can-One group 
of companies’ (“Can-One Group” or “the Group”) board operational 
strategies and policies. In addition, he also oversees the day-to-day 
operations and performance of the Group. His experience covers 
engineering, business development, management and marketing.

He was General Manager of the Engineering and Business 
Development units of the Group before his appointment to the 
Board of Directors of Can-One. Prior to this, he was working for 
Axiata Group Berhad group of companies serving in various senior 
positions abroad from 2007 to 2010.

He is the Senior Executive Director of Kian Joo Can Factory Berhad 
(“KJCFB”), a wholly-owned subsidiary of Can-One. He acts as an 
Alternate Director to Yeoh Jin Hoe in Alcom Group Berhad (“AGB”) 
which is listed on the Main Market of Bursa Securities and also in 
Aluminium Company of Malaysia Berhad, a wholly-owned subsidiary 
of AGB. He is also a Trustee of Yayasan Canone Kianjoo.

He is the son of Yeoh Jin Hoe (a Director and major shareholder of 
the Company) while Yeoh Jin Beng (a Director of the Company) is 
his uncle.

Goh Teck Hong was appointed as Executive Director of Can-One 
on 1 March 2022. He holds a Bachelor of Commerce Degree in 
Accounting and Economics from Deakin University, Australia. He is 
a Certified Practicing Accountant of CPA Australia and Chartered 
Accountant of the Malaysian Institute of Accountants (“MIA”).

He has more than 20 years capital market, Islamic banking 
and commercial experience, local and regional, in the fields of 
investment banking, corporate finance, corporate banking and 
debt markets. He previously held various senior positions in RHB 
Islamic Bank Berhad, Kuwait Finance House (Malaysia) Berhad 
and Aseambankers Malaysia Berhad (now known as Maybank 
Investment Bank Berhad). He also possesses experience in 
regulatory and compliance fields during his employment with Kuala 
Lumpur Stock Exchange (now known as Bursa Malaysia Securities 
Berhad) and Malaysian Derivatives Clearing House Berhad.

He is an Executive Director of AGB which is listed on the Main 
Market of Bursa Securities.

He does not have any family relationship with any Director and/or 
major shareholder of Can-One.

MARC FRANCIS YEOH
MIN CHANG

Group Managing Director
Malaysian, Male, Aged 39

GOH TECK HONG

Executive Director
Malaysian, Male, Aged 49

PROFILE OF DIRECTORS
AS AT 15 APRIL 2024
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YEOH JIN HOE

Non-Independent
Non-Executive Director

Malaysian, Male, Aged 77

Yeoh Jin Hoe was appointed as MD of Can-One on 8 April 2005 but 
relinquished the position on 11 July 2012 when he was appointed 
Group MD of KJCFB, a wholly-owned subsidiary of Can-One. He, 
however, remained on the Board of Directors of Can-One as a 
Non-Independent Non-Executive Director. He is also a member of 
Remuneration Committee.

He has extensive experience in the manufacturing and trading 
industries, having been the founder of several companies involved 
in the manufacturing sector. The Kaiserkorp Sdn. Bhd. group of 
companies (“Kaiserkorp Group”) which manufacture and distribute 
“KingKoil” and other branded mattresses as well as other sleep 
related products in Malaysia were started by him in the 1980s. He 
also founded Agrow Malaysia Sdn. Bhd. group of companies, which 
distribute sanitary wares, ironmongery and builders’ hardware. 
Thereafter, he went on to establish Ibufood Corporation Sdn. Bhd. 
group of companies (“Ibufood Group”) which manufacture and 
distribute instant noodles, food seasonings, instant soups and 
marinades.

Under his leadership and guidance, Can-One Group expanded its 
core business as a tin can manufacturer to include the manufacture 
of plastic jerry cans, rigid packaging, dairy and non-dairy products. 
He was instrumental in the acquisition by Can-One Group of its 
initial 32.9% equity interest in KJCFB.

He is also the Group MD of Box-Pak (Malaysia) Bhd., which is listed 
on the Main Market of Bursa Securities and a subsidiary company 
of KJCFB. He is an Executive Director of AGB which is listed on 
the Main Market of Bursa Securities as well as Aluminium Company 
of Malaysia Berhad, a subsidiary of AGB. He is also a Trustee of 
Yayasan Canone Kianjoo.

He is a major shareholder of Can-One. He is the father of Marc 
Francis Yeoh Min Chang (the Group MD of Can-One) and the brother 
of Yeoh Jin Beng (a Director of Can-One).

PROFILE OF DIRECTORS
AS AT 15 APRIL 2024
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Yeoh Jin Beng was appointed as Non-Independent Non-Executive 
Director of Can-One on 8 April 2005.

His expertise is in the manufacture and trading of fast moving 
consumer goods. He is one of the co-founders of Kaiserkorp 
Group which manufactures and distributes “KingKoil” and other 
branded mattresses in Malaysia. Prior to that, he was working for an 
international pharmaceutical company which deals in pharmaceutical 
and other specialty medical products.

He is the MD of Ibufood Group which is involved in the manufacture 
and distribution of instant noodles, food seasonings, instant soups 
and marinades.

He is the brother of Yeoh Jin Hoe (Director and major shareholder 
of Can-One) and uncle of Marc Francis Yeoh Min Chang (the Group 
MD of Can-One).

He has no directorship in other public companies and listed issuers.

Foo Kee Fatt was appointed as Independent Non-Executive Director 
of Can-One on 29 December 2017. He is also the Chairman of 
the Audit and Risk Management Committee and a member of the 
Remuneration Committee.

He is a member of the Malaysian Institute of Certified Public 
Accountants (“MICPA”) and MIA. He is also an associate member 
of Chartered Tax Institute of Malaysia and an approved company 
auditor under the Companies Act 2016. He has about 36 years of 
experience in public accountancy practice.

He began his career in 1987 when he joined and served his articleship 
with Messrs. Kassim Chan & Co. (now known as Messrs. Deloitte). 
In 1993, he joined Messrs. Peter Chong & Co., a local accounting 
firm with international affiliation, as a Senior Associate where he 
worked his way up to become a Partner at the firm within the span 
of 13 years. In 2007, he established Messrs. KFF, an audit firm, and 
currently, he is in public practice.

He is an Independent Non-Executive Director of MMS Ventures 
Berhad and Box-Pak (Malaysia) Bhd., both of which are listed on the 
Main Market of Bursa Securities.

He does not have family relationship with any Director and/or major 
shareholder of Can-One.

FOO KEE FATT

Independent Non-Executive Director
Malaysian, Male, Aged 58

YEOH JIN BENG

Non-Independent
Non-Executive Director

Malaysian, Male, Aged 72

PROFILE OF DIRECTORS
AS AT 15 APRIL 2024
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DATUK DR. SYED
HUSSAIN BIN SYED

HUSMAN, J.P.

Independent Non-Executive Director
Malaysian, Male, Aged 67

Datuk Dr. Syed Hussain Bin Syed Husman, J.P. was appointed as 
Independent Non-Executive Director of Can-One on 1 December 
2021. He is also the Chairman of the Remuneration Committee and 
a member of the Audit and Risk Management Committee and the 
Nominating Committee.

He holds a Bachelor in Business Studies and a Masters in Business 
Administration from Western Illinois University, Illinois, USA. He has 
a Doctorate of Philosophy in Labour Relations from London, UK, and 
also a Doctorate in Business Administration from Asia e University 
(AeU). He has also attended the Senior Management Development 
Program at Harvard Business School, USA in 2002.

He is also currently serving as the President of Malaysian Employers 
Federation and a member of the Board of the Employees Provident 
Fund as an Employers’ representative. He is also appointed to the 
Ahli Majlis Negara bagi Keselamatan dan Kesihatan Pekerjaan, the 
Advisory Council of Malaysian Society for Occupational Health and 
Safety, National Wages Consultative Council, Ahli Majlis Penasihat 
Industri Jabatan Pendidikan Politeknik dan Kolej Komuniti, Ahli 
Mesyuarat Jawatankuasa Eksekutif Majlis TVET Negara, Council 
Member of the Malaysian Qualifications Agency under the 
Ministry of Higher Education, President of Confederation of Asia 
Pacific Employers (CAPE) and also a Governing Board member of 
International Labour Organisation (ILO).

He was with Procter & Gamble, Malaysia/Singapore as Human 
Resources and External Affairs Director (1992 to 1997); Rothmans 
of Pall Mall (Malaysia) Berhad (1997 to 2000) and British American 
Tobacco (Malaysia) Berhad (2000 to 2004) as Director, Human 
Resources - Public Relations and Security Affairs. He joined Ramunia 
Holdings Bhd. (2006 to 2008) as Group Director, Human Resources, 
Communications and Information Technology, and Petrofield (M) 
Sdn. Bhd. (2008 to 2010) as Group Director, Human Resources, 
Corporate Affairs and Government Affairs.

He is an Executive Director/Chief Executive Officer of SVTT 
Resources Sdn. Bhd., and the Chairman and Senior Independent 
Non-Executive Director of KIP REIT Management Sdn. Bhd., the 
Manager of public listed KIP Real Estate Investment Trust.

He does not have any family relationship with any Director and/or 
major shareholder of Can-One.

PROFILE OF DIRECTORS
AS AT 15 APRIL 2024
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Rajaretnam Soloman Daniel was appointed as Independent Non-
Executive Director of Can-One on 29 June 2022. He is also the 
Chairman of the Nominating Committee and a member of the Audit 
and Risk Management Committee.

He holds a Bachelor of Economics (Honours) Degree from University 
of Malaya and a Masters in Business Administration from University 
of Strathclyde, Glasgow, UK under scholarship from United Asian 
Bank Berhad (now known as CIMB Bank Berhad).

He has over 33 years experience in the banking industry particularly, 
in the area of credit management, having previously served as Group 
Chief Credit Officer in EON Bank Group (“EON Bank”) and RHB Bank 
Group (“RHB Bank”). During his tenure with EON Bank and RHB 
Bank, he sat in several committees in the aforesaid banks namely, 
Credit Committee, Management Committee, Credit Recovery 
Committee, Risk Management Committee, Risk Assessment 
Committee, Basel II Steering Committee, Asset-liability Committee 
and Information Technology Steering Committee. He also served as 
director in several subsidiaries of RHB Bank.

He is an Independent Non-Executive Director of Jerasia Capital 
Berhad, which is listed on the Main Market of Bursa Securities.

He does not have any family relationship with any Director and/or 
major shareholder of Can-One.

Kee E-Lene was appointed as Independent Non-Executive Director 
of Can-One on 29 June 2022. She is also a member of the Nominating 
Committee. 

She holds a LLB (Honours) degree from the University of Nottingham, 
England and was admitted to the Bar of England and Wales and the 
Malaysian Bar in 1991 and 1993 respectively. 

She brings with her a depth of business experience in addition 
to her corporate legal experience having worked closely for over 
30 years with founders of companies, more particularly, in property 
development, retail advisory, education and agriculture. Adding 
to this diversity, she also co-founded Abundant Ventures Sdn. 
Bhd., a social enterprise focusing on food security, health and the 
environment whilst undertaking an advisory role at the Malaysian 
chapter of a global youth non-governmental organisation (NGO). 

She does not have any family relationship with any Director and/or 
major shareholder of Can-One. Other than as an Independent Non-
Executive Director of CIMB Bank Berhad, she has no directorship in 
other public companies and listed issuers.

RAJARETNAM
SOLOMAN DANIEL

Independent Non-Executive Director
Malaysian, Male, Aged 69

KEE E-LENE

Independent Non-Executive Director
Malaysian, Female, Aged 55

Additional information:
1. 	 None of the Directors has any conflict of interest or potential conflict of interest, including interest in any competing 

business with Can-One or its subsidiaries.
2. 	 None of the Directors has been convicted of any offence within the past 5 years or was publicly sanctioned or imposed 

with penalty by the relevant regulatory bodies during the financial year ended 31 December 2023.
3. 	 Details of the Directors’ attendance at Board meetings are set out in page 77 of this Annual Report.

PROFILE OF DIRECTORS
AS AT 15 APRIL 2024
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PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

CHAN KAM CHIEW

Group Finance Director
Malaysian, Male, Aged 59

Chan Kam Chiew is a member of MIA, MICPA and Institute of 
Corporate Directors Malaysia. He joined KPMG in Kuala Lumpur in 
1984. He was a Partner in the Assurance Services of KPMG Malaysia 
from 1998 until his retirement in December 2020. He had also served 
in KPMG San Francisco office from 1991 to 1993.

He has over 36 years of experience in providing audit and business 
advisory services to a wide range of public listed companies and 
multinational corporations in various industries including those in 
automotive, real estate investments trust, property development and 
construction, oil and gas, electronics and information technology, 
freight and shipping, industrial manufacturing, food and beverages, 
retail and consumer and banking and financial services.

In addition to statutory audits, he had led and been involved in 
assignments in relation to the International Financial Reporting 
Standards reviews, initial public offerings and reverse takeovers, 
mergers and acquisitions (including cross borders), financial due 
diligence reviews, provision of financial advisory services and review 
of policies and procedures.

He had served on the Board of Malaysian Accounting Standards 
Board (“MASB”) for 2 terms from 2012 to 2018. He had also served 
as a member as well as chaired a few working groups of MASB 
and was an examiner for the Regulatory and Financial Reporting 
Framework examination for the MICPA. In March 2023, he was 
appointed as a member of the Malaysian Financial Reporting 
Standards Application and Implementation Committee of the MASB.

He joined Can-One on 1 June 2021 in the capacity of Group Finance 
Director. He is an Independent Non-Executive Director of Kerjaya 
Prospek Group Berhad, which is listed on the Main Market of Bursa 
Securities. He is also an Independent Non-Executive Director of 
LGMS Berhad and Panda Eco System Berhad, both of which are 
listed on the ACE Market of Bursa Securities.

Bernadette Chin Cheen Choo is a qualified accountant and is a Fellow 
Member of the Association of Chartered Certified Accountants.

She gained her exposure working in international accounting firms 
for more than 20 years before joining a commercial organisation in 
2007.

She joined KJCFB in 2015 as Head of Internal Audit and was 
transferred to the Executive Office as Executive Assistant in 
2016. She was promoted to the role of Director - Group Executive 
Management Office on 21 September 2017.

BERNADETTE CHIN 
CHEEN CHOO

Director - Group Executive 
Management Office

Malaysian, Female, Aged 58
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Ho Yik Kit is a member of MIA. He holds a Bachelor Degree in 
Economics (Accounting & Econometrics) from Monash University, 
Australia.

He has more than 30 years of experience serving in various senior 
management roles in operations, sales and finance with local 
conglomerates.

He joined the Group in 2016 as General Manager, Finance & 
Operations Support and was promoted to General Manager 
of Box-Pak (Malaysia) Bhd. in 2018. He took on the role as 
General Manager - Audit, Risk and Sustainability in January 2021. 
On 11 March 2024, he assumed the role of Head of Corporate 
Sustainability.

Lydia Tong Yiu Shyian-Shyian holds a LLM in Professional Legal 
Practice from City Law School, London, UK (2010), and a LLB 
(Honours) degree from University of Reading, UK (2008). She was 
called to The Honourable Society of Lincoln’s Inn, UK in 2009 and 
the Malaysian Bar in 2010 and is a member of Bar Council. She was 
a partner in a law firm from September 2015 to December 2022 in 
General Litigation and Conveying Practice.

From October 2014 to August 2015, she served as Legal, Risk & 
Compliance Officer at ZICO Allshores Trust (S) Pte. Ltd. (Singapore). 
She was appointed as Joint Company Secretary of Can-One on 
1 February 2023.

Kwong Shuk Fong is an associate member of The Malaysian Institute 
of Chartered Secretaries and Administrators and a Chartered 
Governance Professional under the Chartered Governance Institute. 
She was appointed Company Secretary on 18 April 2013. She has 
extensive experience in receivership, liquidation, corporate recovery 
and reconstruction and company secretarial work having served in 
both the secretarial services and commercial sectors. Prior to joining 
Can-One, she was an Assistant Company Secretary of a public 
listed company which is involved in oil and gas, renewable energy, 
industrial trading and services.

Le See Li holds a Diploma in Technology in Mechanical and 
Automotive Engineering from Tunku Abdul Rahman College (now 
known as Tunku Abdul Rahman University of Management and 
Technology). He was awarded a Master in Business Administration 
from Southern Cross University, New South Wales, Australia in 
2005. He joined KJCFB Group’s Tin cans segment in 1989 and 
was transferred to the Aluminium cans segment in 2007. He was 
promoted to General Manager of Aluminium cans segment, Nilai on 
1 January 2017. On 1 January 2024, he took on the role of Head 
of Operational Efficiencies and Improvements in Tin cans segment, 
Teluk Panglima Garang manufacturing plant.

HO YIK KIT

Head of Corporate Sustainability
Malaysian, Male, Aged 60

LYDIA TONG YIU
SHYIAN-SHYIAN

Joint Company Secretary
Malaysian, Female, Aged 37

KWONG SHUK FONG

Joint Company Secretary
Malaysian, Female, Aged 51

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

LE SEE LI

Head of Operational Efficiencies
and Improvements - Tin cans segment,

Teluk Panglima Garang
Malaysian, Male, Aged 60
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ANG KOK KUN

General Manager - Tin cans segment,
Batu Caves 

Malaysian, Male, Aged 53

TAN KIM WENG

General Manager - Tin cans segment, 
Johor

Malaysian, Male, Aged 48

HOH WEE SANG

General Director - Tin cans segment, 
Vietnam

Malaysian, Male, Aged 57

Leong Sheong Lok holds a Bachelor Degree in Mechanical 
Engineering from Universiti Kebangsaan Malaysia. He joined KJCFB 
group of companies (“KJCFB Group”) as plant engineer in 1997. He 
was promoted to his current position on 1 January 2017.

Ang Kok Kun obtained his Bachelor Degree in Mechanical & 
Manufacturing from Tunku Abdul Rahman College (now known as 
Tunku Abdul Rahman University of Management and Technology) 
before he joined the operations team of KJCFB Group in 1995 as a 
production engineer. He was promoted to his current position on 1 
January 2017.

Tan Kim Weng obtained his Bachelor of Business Administration 
degree from University of Ottawa, United States of America. He has 
more than 14 years of working experience in the tin cans industry. 
He worked in Japan for 3 years before joining KJCFB Group as 
Sales Executive in 2007. He was promoted to his current position 
on 1 January 2017.

Hoh Wee Sang holds a Bachelor Degree from Thung Hai University, 
Taiwan. He joined KJCFB Group in 1995 as an industrial engineer 
and was seconded to KJCFB Group’s Vietnam operations in 2002. 
He was promoted to his current position on 1 November 2013.

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

LEONG SHEONG LOK

General Manager - Tin cans segment, 
Shah Alam

Malaysian, Male, Aged 54
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Foo Mun Choong holds a Master in Business Administration 
from the University of Wales, Newport and Asia e-University. He 
joined KJCFB Group since 1993 and served in a few positions in 
the operations team before he was transferred to the Sales and 
Marketing Department. He was promoted to head the Sales and 
Marketing Department of KJCFB Group in 2012 and was promoted 
to General Manager - Sales on 1 January 2017. On 1 January 2022, 
he assumed the duty of General Manager for the Teluk Panglima 
Garang and Butterworth manufacturing plants.

Lim Eng Tak holds a Bachelor of Business degree from Edith Cowan 
University, Australia. He joined Can-One Group on 1 August 2013 
as General Manager taking charge of the operations in the Rigid 
packaging segment of the General Packaging Division. He was the 
General Manager of a multinational plastic manufacturing company 
for 11 years before he joined Can-One Group.

Lau Gie Wee holds a Bachelor of Marketing degree from University 
of Hertfordshire, UK. He joined KJCFB Group as Sales Executive in 
the Contract Manufacturing Division in 2011. He was promoted to 
his current position in September 2021.

Quek Kheh Meng holds a Bachelor of Business Administration 
(Honours) degree from Coventry University, UK in 1998. He joined 
KJCFB Group as Sales Executive in the Tin cans segment in 1988. He 
was promoted to lead Contract Manufacturing Division, Shah Alam 
plant in 2012. He was promoted to his current position on 1 January 
2017. He was re-assigned to lead the Contract Manufacturing 
Division, Seremban plant in 2022.

FOO MUN CHOONG

General Manager - Sales,
Tin cans segment 

General Manager - Tin cans segment, 
Teluk Panglima Garang and Butterworth

Malaysian, Male, Aged 52

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

LIM ENG TAK

General Manager - Rigid
packaging segment 

Malaysian, Male, Aged 56

LAU GIE WEE

Head of Commercial - Contract 
Manufacturing Division

Malaysian, Male, Aged 35

QUEK KHEH MENG

General Manager - Contract
Manufacturing Division, Seremban

Malaysian, Male, Aged 50
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YEW LI LIAN

General Manager - Sales,
Aluminium cans Segment

Malaysian, Female, Aged 59

Lim Kim Hong has more than 42 years of working experience in 
KJCFB Group having joined KJCFB Group in 1980. He has extensive 
experience in aluminium cans operations, having served in various 
roles within the segment. He was promoted to his current position 
on 1 January 2017. In 2018, he was seconded to Myanmar to set up 
the aluminium cans manufacturing plant there.

Francis Albert Baliah holds a Diploma in Electrical Engineering from 
Federal Institute of Technology and Executive Diploma Operations 
Management from Universiti Tun Hussein Onn Malaysia. He joined 
the operations team of KJCFB Group in 1995 as an Electrical 
Engineer and he was promoted to Operations Manager on 1 June 
2020. On 1 January 2024, he was promoted to the position of 
General Manager. 

Yew Li Lian holds a Master of Business Administration (MBA with 
Distinction) from Royal Melbourne Institute of Technology (RMIT), 
Melbourne, Australia. She joined KJCFB Group in 1998 and served 
in several capacities before she was transferred to the Sales & 
Marketing Department. She was promoted to her current position 
on 1 January 2017.

Chew Hock San holds a Bachelor of Science with Education 
(Honours) degree majoring in Chemistry from Universiti Putra 
Malaysia. He worked in various capacities since he joined KJCFB 
Group as Operations Manager in 2001. He was promoted to his 
current role on 1 May 2018.

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

LIM KIM HONG

General Manager - Aluminium cans
segment, Myanmar

Malaysian, Male, Aged 63

FRANCIS ALBERT
BALIAH

General Manager - Aluminium cans 
segment, Batu Caves

Malaysian, Male, Aged 49

CHEW HOCK SAN

General Manager - Aluminium cans
and Cartons segments, Myanmar

Malaysian, Male, Aged 58
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Chan Huan Cheong graduated from Han Chiang High School and 
started his career in 1963, when he started to work in the corrugated 
carton industry. He gained his technical knowledge in Japan and 
Europe through his various engagements with the corrugated 
carton manufacturers. He joined Box-Pak (Malaysia) Bhd. group of 
companies (“Box-Pak Group”) operations in Vietnam in 2004 and 
was promoted to his current position on 28 May 2014.

Tan Beng Wah holds a Bachelor of Accounting Degree and a Master 
in Business Administration from University Utara Malaysia. He is 
also a member of the MIA.

He joined KPMG Peat Marwick, Penang as audit assistant in 
1994. From 1995 to 1997, he served as the Finance Manager in a 
subsidiary of a listed company, Sin Kean Boon Group Berhad. In 
1998, he joined Aik Joo Can Factory Sdn. Berhad as the General 
Manager of the Finance and Administration units. He was appointed 
to the Board of Can-One as Executive Director on 16 July 2012. 
He was responsible for the financial and administration affairs of 
the Group. He joined F & B Nutrition Sdn. Bhd. as Chief Executive 
Officer from 2019 to 2023. His experience covers operation, finance, 
human resource, administration and marketing.

He joined Box-Pak Group on 1 April 2023 as Chief Operating Officer 
for the Group’s operations in Malaysia.

Ma My Phuong graduated from high school and has 32 years of 
working experience in the corrugated carton industry having 
started her career in 1992. She joined Box-Pak Group’s operations 
in Vietnam in 2004 as a Marketing Manager and was promoted to 
Deputy General Director on 1 September 2016. She was promoted 
to her current position on 1 January 2023. 

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024

TAN BENG WAH

Chief Operating Officer - Cartons
segment - Malaysia

Malaysian, Male, Aged 55

MA MY PHUONG

General Director - Cartons
segment, Vietnam

Vietnamese, Female, Aged 52

CHAN HUAN CHEONG

Group Senior General Director
- Cartons segment, Vietnam
Malaysian, Male, Aged 81
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GAN JOE YEE

General Manager - Cartons
segment, Vietnam

Malaysian, Male, Aged 51

LE THI PHUONG LAN

Deputy General Director - Cartons 
segment - Vietnam

Vietnamese, Female, Aged 44

Le Thi Phuong Lan has 23 years of working’s experience in the 
corrugated carton industry. She holds a Master’s Degree in 
Finance and Banking and Bachelor of Economics degree majoring 
in Accounting and Auditing. She joined the Group’s operations 
in Vietnam in September 2005 as a Chief Accountant and was 
promoted to Deputy General Director on 1 September 2016.

Gan Joe Yee holds a Bachelor Degree in Commerce (Honours) 
from Lincoln University, New Zealand. He has 28 years working 
experience in various industries. He joined the Group on 19 July 
2019 as General Manager of the corrugated carton operations in 
Hanoi, Vietnam.

Additional information:
• 	 Save for Chan Kam Chiew, none of the Key Senior Management holds directorship in public companies and listed 

companies.
• 	 None of the Key Senior Management has family relationship with any Director and/or major shareholder of the Company.
• 	 None of the Key Senior Management has any conflict of interest or potential conflict of interest, including interest in any 

competing business with the Company or its subsidiaries.
• 	 None of the Key Senior Management has been convicted for offences within the past 5 years or was publicly sanctioned 

or imposed with penalty by the relevant regulatory bodies during financial year ended 31 December 2023.

PROFILE OF KEY SENIOR MANAGEMENT
AS AT 15 APRIL 2024
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Management Discussion and Analysis

OVERVIEW OF BUSINESS AND OPERATIONS
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GENERAL PACKAGING DIVISION

Tin cans segment

This segment is principally involved in the manufacture of metal and lithographed tin cans and components in 
Malaysia and Vietnam. Tin cans manufactured by the Group are supplied to a wide variety of industries including 
fast-moving consumer goods, edible oils packaging, industrial products, battery jackets, aerosol, and other 
products.

Aluminium cans segment

This segment is principally involved in the manufacture of aluminium cans in Malaysia and Myanmar. The new 
aluminium can plant in the United States of America (“USA”) commenced its operations in December 2023. The 
main customers of aluminium cans are the beverage industry which includes beer, carbonated, energy, isotonic, 
and Asian drink products. 

Cartons segment

This segment is principally involved in the manufacture of corrugated cartons for fast-moving consumer goods, 
electronic and electrical products, footwear, furniture, and other products in Malaysia, Vietnam, and Myanmar.

Jerry cans and Rigid packaging segments

This segment is principally involved in the manufacture of plastic jerry cans and plastic rigid bottles in Malaysia and 
Indonesia. These products manufactured by the Group are supplied to customers in fast-moving consumer goods, 
edible oils packaging, pharmaceutical products, and other industries.
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OVERVIEW OF BUSINESS AND OPERATIONS (continued)

CONTRACT MANUFACTURING DIVISION

This division is principally involved in contract manufacturing, packaging, and distribution of carbonated and non-
carbonated beverages. 

TRADING DIVISION

This division undertakes sales and marketing activities for the Group. It also acts as the international procurement 
centre for key direct materials of the Group.

PROPERTY DEVELOPMENT AND INVESTMENT HOLDING DIVISION

All activities that are not classified in the abovementioned divisions are included in this division. This includes 
investments in certain subsidiaries, investments in properties held for development, and for entities with properties 
for letting to related companies and third parties.

FINANCIAL PERFORMANCE HIGHLIGHTS AND REVIEW

					     Increase/
			   FYE 2023	 FYE 2022	 (Decrease)
			   RM’000	 RM’000	 RM’000

Revenue			   3,053,791 	 3,167,452	 (113,661)
Gross profit			   330,909 	 371,664	 (40,755)
Profit before tax (“PBT”)			   50,285 	 128,929	 (78,644)
Profit after tax (“PAT”)			   28,623 	 87,888	 (59,265)

Earnings before interest, tax,
  depreciation and amortisation (“EBITDA”)		  289,536 	 334,636	 (45,100)
Adjusted earnings before interest, tax, depreciation
  and amortisation (“Adjusted EBITDA”)			   273,243 (1)	 329,800 (2)	 (56,557) 

(1) 	 This was arrived at after deducting the reversal of impairment loss on property, plant and equipment, and financial 
instruments, gain from subsidiaries struck off/deregistered as well as gain on disposal of property, plant and equipment, 
and right-of-use assets during the financial year amounting to RM16.3 million.

(2) 	 This was arrived at after adding the impairment loss on financial instruments and deducting the reversal of impairment loss 
on property, plant, and equipment and gain on disposal of property, plant and equipment, and right-of-use assets during 
the financial year amounting to RM4.8 million.

The net revenue of the Group for FYE 2023 decreased by RM113.7 million to RM3,053.8 million. PBT of the Group 
for FYE 2023 decreased by RM78.6 million to RM50.3 million. The lower revenue and PBT was mainly attributable 
to General Packaging division and partially offset by Property development and investment holding division as 
explained below.

Management Discussion and Analysis
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FINANCIAL PERFORMANCE HIGHLIGHTS AND REVIEW (continued)

DIVISIONAL BUSINESS REVIEW

General Packaging division

Revenue of the General Packaging division decreased by RM176.0 million to RM2,882.9 million in FYE 2023 
mainly due to a decrease in sales volumes of the Tin cans and Cartons segments partially offset by an increase in 
sales volumes of the Aluminium cans segment. PBT decreased by RM122.5 million to RM50.3 million in FYE 2023. 
This was mainly due to lower sales, higher interest expense, and pre-operating expenses incurred for the set-up 
of a new aluminium can plant in the USA and partially offset by higher other operating income, which was from 
unrealised gain on foreign exchange and derivatives, gain on disposal of assets and interest income. 

Contract manufacturing division

Revenue of the Contract Manufacturing division increased by RM27.6 million to RM166.5 million in FYE 2023 
mainly due to an increase in sales volume. The division recorded a lower PBT at RM3.6 million in FYE 2023 mainly 
due to higher sales volume and value achieved and reversal of impairment loss on property, plant and equipment 
offset by a lesser amount of debts waived by related companies.

Trading division

Revenue of Trading division decreased by RM283.5 million to RM250.1 million in FYE 2023. Loss before tax 
(“LBT”) of the division increased marginally by RM0.3 million to RM7.6 million in FYE 2023 which was mainly 
due to the decrease in trading activities and higher interest expense offset by lower impairment loss on financial 
instruments and higher interest income.

Property Development and Investment Holding division

Property development has commenced to recognise a share of revenue and PBT of RM34.6 million and RM13.4 
million respectively from its property development activities in Kapar. 

FINANCE POSITION REVIEW

			   As at	 As at	 Increase/
			   31.12.2023	 31.12.2022	 (Decrease)
			   RM’000	 RM’000	 RM’000

Total assets			   4,483,226	 4,263,573	 219,653 
Total liabilities			   2,550,058	 2,349,356	 200,702 
Shareholders’ equity			   1,851,492	 1,826,575	 24,917 
Non-controlling interests			   81,676	 87,642	 (5,966) 
			 
Cash and cash equivalents			   387,066	 386,176	 890
Total loans and borrowings and lease liabilities		  1,762,105	 1,603,072	 159,033
			 
Return on equity (%)			   1.80	 5.02	
Gearing ratio (times)			   0.95	 0.88	  
Net gearing ratio (times)			   0.74	 0.67	  
Net assets per share (RM)			   9.64	 9.51	  
Earnings per share (RM)			   0.17	 0.48	  

Management Discussion and Analysis
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FINANCE POSITION REVIEW (continued)

As at 31 December 2023, the Group’s total assets stood at RM4,483.2 million, a higher assets base of RM219.7 
million compared to 31 December 2022.

The Group continued to invest in capital expenditures to increase production capacity and to work on improving 
production efficiency. Total capital expenditures invested in FYE 2023 amounted to RM536.9 million.

Total liabilities of the Group stood at RM2,550.1 million as at 31 December 2023, an increase of RM200.7 million 
compared to 31 December 2022. This increase was mainly due to an increase in hire purchase liabilities to finance 
plant and machinery and lease liabilities from the lease of a new factory premises where the aluminium can plant 
in USA is situated. 

CASH FLOWS REVIEW

The cash and cash equivalents of the Group increased by RM0.9 million to RM387.1 million as at 31 December 
2023.

The Group generated net cash flows of RM466.8 million from operating activities. Net cash used in investing 
activities was RM355.2 million mainly due to the acquisition of property, plant and equipment offset by proceeds 
from the disposal of certain property, plant and equipment, and right-of-use assets. Net cash of RM98.5 million 
used in financing activities mainly related to the net repayment of term loans and interest paid.

CAPITAL STRUCTURE AND CAPITAL RESOURCES

Gross gearing ratio increased to 0.95 times as at 31 December 2023 (31 December 2022: 0.88 times) due to higher 
hire purchase and lease liabilities to finance the investment in the USA aluminium can plant. Net gearing ratio stood 
at 0.74 times, higher by 0.07 times as the cash and cash equivalents as of 31 December 2023 approximated to 
the amount as of 31 December 2022. 

The Group aims to maintain a prudent financial structure in order to continue to have access to adequate capital 
and financing on favourable terms to safeguard the ability of the Group to continue as a going concern while 
streamlining the operations and integration of process flows in the Group to achieve an optimal capital structure. 
The Management monitors and is determined to maintain an optimal gearing ratio that complies with the debt 
covenants.  

The Group’s total capital commitments as of 31 December 2023 amounted to RM163.1 million.

DIVIDEND

The Group maintains a track record of dividend distribution. After considering the financial performance of the 
Group and both its long-term and short-term commitments, the Board is recommending a first and final single-
tier dividend of four (4) sen per share amounting to approximately RM7.7 million for the FYE 2023, subject to the 
approval of the shareholders at the forthcoming Annual General Meeting of the Company.

Management Discussion and Analysis
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OPERATIONAL ACTIVITIES REVIEW 

GENERAL PACKAGING DIVISION

Tin cans, Jerry cans, and Rigid packaging segments

Tin cans are used as primary packaging material for a variety of products which include food and beverages, 
confectionary, lubricants, paint, chemicals, battery jackets, and other dry and liquid products. The segment 
produces a wide range of various sizes and shapes of metal and lithographed tin cans. The tin cans market in 
Malaysia is a matured industry with more than fifty (50) years of history. 

In Vietnam, there are approximately fifteen (15) manufacturers of tin cans. Tin cans manufactured are catered for 
Vietnam domestic customers, especially in the dairy, processed food, and aerosol industries.

Jerry cans which are primarily produced in the Indonesian plant are used for edible oil packaging while Rigid 
packaging produced in the Malaysian plant is used as packaging material in the food and beverage industry such 
as cooking oil, oats, flavoured syrup, honey, and others. 

At present, the majority of the products manufactured by our plants in Malaysia are primarily for the domestic 
market. Hence, the growth of tin cans and rigid packaging businesses in Malaysia is dependent on the consumers’ 
demand in the domestic market as well as export opportunities.

Aluminium cans segment

Aluminium cans have infinite recyclability and is therefore gaining popularity as the most sustainable form of 
packaging material for the beverage industry. As Environment, Social, and Governance (“ESG”) gains momentum, 
aluminium products, especially aluminium cans, will gain prominence in the consumer marketplace and will be in 
direct competition with plastic and glass bottle packaging. 

Aluminium cans produced by the Group are primarily used as packaging material for the single-serve, ready-to-
drink carbonated, and non-carbonated beverage industry. 

There are now three (3) aluminium cans manufacturers in Malaysia. It is also possible for domestic beverage 
manufacturers to import empty cans from suppliers aboard. The majority of aluminium cans produced by the Group 
is to cater to domestic beverage manufacturers. Hence, the growth of aluminium cans business is dependent on 
the consumer market demands both domestically and overseas. The Group’s direction of targeting and developing 
new export markets has been positive.    

In its fifth year of commercial operation, the Group’s Myanmar entity recorded a revenue RM243.3 million (FYE 
2022: RM189.6 million) and reported a PBT of RM34.3 million (FYE 2022: PBT RM14.8 million). Revenue and profit 
increased due to a combination of higher sales volume and favourable United States Dollar (“USD”) exchange rate. 

The Group’s new aluminium can plant in the USA commenced its operations in December 2023. As a greenfield 
project, it is only expected to contribute positive results to the Group in 3 to 5 years time.

Management Discussion and Analysis
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OPERATIONAL ACTIVITIES REVIEW (continued) 

GENERAL PACKAGING DIVISION (continued)

Cartons segment

Corrugated cartons are used in a wide variety of industries worldwide as a secondary packaging material. The 
market demand for the Group’s products is dependent on the economic situation in Malaysia, Vietnam, and 
Myanmar. 

The corrugated carton specifications may differ from country to country, from industry to industry, and from 
customer to customer. The Group’s objective is to supply quality corrugated cartons at prices acceptable to 
customers to achieve business growth. 

In Malaysia, the corrugated carton industry is a mature industry with numerous players. The Malaysian Corrugated 
Carton Manufacturer’s Association which is the trade association representing the industry has more than 50 
members and associate members.

Apart from a handful of integrated corrugated carton manufacturers who also manufacture paper rolls, there are 
also a handful of corrugated carton manufacturers with size and capacity comparable to the operations of the 
Group in Malaysia or Vietnam. Some downstream players are pure converters where they source paper boards 
from corrugated carton manufacturers and supply corrugated cartons to their customers. 

In Malaysia, the Group focuses its marketing efforts on fast-moving consumer goods where high-quality corrugated 
cartons are in demand. The Group also sells its corrugated cartons to the food and beverages, furniture, edible oil, 
electronic and electrical, and other industries.

In Vietnam, the corrugated carton industry is also a mature industry with a large number of manufacturers. Apart 
from manufacturers of similar size, the operations of the Group in Vietnam are also competing with large integrated 
corrugated carton manufacturers as well as smaller converters.

The Group in Vietnam focuses its attention on fast-moving goods and footwear where demand is high and the 
quality requirements are more stringent. The Group also supplies corrugated cartons to the electrical and electronic 
and furniture industries. During FYE 2023, the entities of the Group in Vietnam were experiencing lower production 
and sales volume because of lower demand in key export markets weighing on its manufacturing industry. The 
Management will continue to focus on business development activities to increase sales volume from customers 
and work towards better operational efficiencies. 

In Myanmar, there are more than 10 corrugated carton manufacturers. Demand for corrugated cartons is expected 
to grow moderately due to the current political, and economic situation in Myanmar. 

The entity of the Group in Myanmar is in its fifth year of commercial operation. The Myanmar entity recorded a 
revenue of RM46.0 million (FYE 2022: RM44.0 million) and incurred a LBT of RM5.7 million (FYE 2022: RM6.7 
million). This is the second consecutive year that the Myanmar entity recorded positive gross profit which was 
mainly attributable to the changes in sales mix. The Management will closely monitor the operations of this entity 
to improve on its performance in the foreseeable future.

Due to the presence of a high number of corrugated carton manufacturers in Malaysia, Vietnam, and Myanmar, 
competition in these markets is intense and the profit margin is expected to be thin but reasonable.

Management Discussion and Analysis
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OPERATIONAL ACTIVITIES REVIEW (continued) 

CONTRACT MANUFACTURING DIVISION

The division is a value-added division where the Group offers additional services to assist our customers, who 
are renowned brand owners, to manufacture their beverages products whilst the brand owners concentrate 
their efforts on developing their markets and promoting their products. The growth of this division is very much 
dependent on the demand for beverage products from both the domestic and overseas markets.  

The Management is increasing its efforts in marketing to secure more orders from customers while gearing up 
production capacity to contribute positively to the financial performance of the Group in the financial year ending 
2024.

TRADING DIVISION

This division is used primarily to consolidate marketing efforts to sell products manufactured by the Group 
domestically and globally. It also served as an international procurement centre to consolidate the Group’s 
negotiation power with various suppliers. 

RISKS ASSUMED IN BUSINESS OPERATIONS 

The following are the main financial and non-financial risks that have an impact on the financial management and 
operations of the Group:

A.	 Availability and price of raw materials 

	 The main raw materials for the manufacturing activities of the Group are tin plates for the Tin cans segment, 
resin for Jerry cans and Rigid packaging segments, aluminium coils for the Aluminium cans segment, and 
paper rolls for the Cartons segment.

	 There is one sole local tin plate supplier in both Malaysia and Vietnam. Importation of tin plates into Malaysia 
and Vietnam is permissible subject to payment of import duty (unless an exemption can be obtained from 
the relevant authorities) and anti-dumping duty (where applicable). The supply of tin plates is dependent on 
the availability of the cold-rolled steel plates and the rolling mill’s capacity to produce the tin mill black plates 
which forms the core of the tin plate. Demand for other forms of steel products globally may affect the supply 
and pricing of cold-rolled steel plates.

	 The main resins used in the manufacturing of jerry cans and rigid packaging are imported without import 
duty.

	 Aluminium coils are fully imported. There is no local supplier in Malaysia and Myanmar. There are aluminium 
coils suppliers in the USA. The cost of aluminium coils is based on the commodity price quoted on London 
Metal Exchange (“LME”) and aluminium rolling cost. The Group manages the cost pressure partially through 
a hedging mechanism, when appropriate. 

Management Discussion and Analysis
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RISKS ASSUMED IN BUSINESS OPERATIONS (continued) 

The following are the main financial and non-financial risks that have an impact on the financial management and 
operations of the Group (continued):

A.	 Availability and price of raw materials (continued) 

	 In Malaysia, there are only a handful of reliable local paper suppliers from whom the Group purchases its 
paper rolls. The Group also imports paper rolls which are subject to 0% to 10% import duty. Similarly in 
Vietnam, the Group works with a handful of reliable local paper roll suppliers for its paper roll requirements. 
Paper rolls can be imported, subject to an import duty of between 0% to 20%. Although the majority of 
paper rolls are sourced locally by the Malaysian and Vietnam entities, the cost of paper rolls mirrors those of 
the international market as it is influenced by the market price of paper pulps and old corrugated cardboard 
(“OCC”) price in the international market. On the other hand, major suppliers of paper rolls in Malaysia and 
Vietnam are also producers of corrugated cartons and hence, they have a competitive advantage over the 
Group in the marketplace. In Myanmar, the Group imports paper rolls, free from duty. The Group continuously 
assesses the quality standard of local paper mills to localise more of its paper requirements in the future.

	 The Group mitigates these risks by monitoring the price and availability of raw materials, establishing long-
term business relationships with its pool of suppliers, and maintaining sufficient inventory of raw materials. 

B.	 Political, Economic, and Regulatory Considerations

	 Adverse developments in the political, economic, and regulatory conditions locally and overseas could 
materially and adversely affect the financial prospects of the Group. Political and economic uncertainties 
include but are not limited to, risks of war, expropriation, nationalisation, change in political leadership, 
global economic downturn, and unfavourable changes in government policies which include interest rates, 
method and rate of taxation, currency exchange control or introduction of new regulations, import duties and 
tariffs and re-negotiations or nullification of existing contracts.

C.	 Competition

	 The general packaging industry is mature and highly competitive due to price pressure and the presence 
of numerous manufacturers competing for the same pool of customers. The Group is confident that it will 
be able to withstand any direct competition. The entry barriers into the general packaging industry are high 
because of the need for large capital investment.

D.	 Foreign Exchange

	 The Group operates its business internationally which exposes itself to foreign currency exchange risk, 
mainly from the fluctuation of the USD. The Group manages its exposures to the foreign currency risk in the 
following manner:

(i)	 Foreign currency sales and purchases in the same currency provide a natural hedge against fluctuations 
in the foreign currency exchange rates;

(ii)	 Maintain part of its cash and bank balances in the foreign currency accounts and obtain foreign 
currency trade facilities to meet its future obligations in foreign currencies; and

(iii)	 Enter into foreign currency forward contracts to hedge against the residual foreign currency exposure, 
when appropriate.
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RISKS ASSUMED IN BUSINESS OPERATIONS (continued) 

The following are the main financial and non-financial risks that have an impact on the financial management and 
operations of the Group (continued):

E.	H uman Capital 

The manufacturing activities of all divisions are considered labour intensive. 

	 In Malaysia, the direct labour cost is affected by the minimum wage fixed by the Malaysian Government. 
There was no revision made to the minimum wage applied, i.e. RM1,500 per month since FYE 2022. 

	 The Group has complied with the Employment Act 1955 (Amendment 2022) in Malaysia that was enforced 
on 1 January 2023 to increase and expand the protection and welfare of employees. The key changes made 
to the Act include the following:

(i)	 The maximum working hours for workers have been reduced from 48 hours per week to 45 hours per 
week;

(ii)	 Increased paid parental leave. Maternity leave entitlement for working mothers has increased from 60 
days to 98 days post delivery and Paternity leave of 7 consecutive days; 

(iii)	 Employees earning RM4,000 per month and below are now eligible for overtime payment; and
(iv)	 Awareness promotion in the workplace in respect of sexual harassment issues.

	 The Group established collaborative ventures with technical and vocational institutions to create employer 
branding by obtaining Skim Latihan Dual Nasional (“SLDN”) accreditation for some plants as places of 
technical experiential learning focusing primarily on metal printing skill development. This will provide the 
Group with an avenue to build local skilled talents and reduce the reliance on foreign workers.

	 In Vietnam, the Government of Vietnam enforces the minimum wage. In Ho Chi Minh City, the minimum 
wage per month is Vietnamese Dong (“VND”) 4.68 million whereas in Hanoi City, it is VND4.16 million since 
FYE 2022. In the year 2023, the Government of Vietnam withheld the minimum wage increase to cushion the 
impact on businesses and the economic conditions brought on by the pandemic.   

	 In Myanmar, the Government of Myanmar increased the minimum wage by Myanmar Kyat 1,000 to Myanmar 
Kyat 5,800 a day effective 1 October 2023. 

	 Risk associated with loss of key personnel is reviewed regularly and succession plans are in place for key 
roles.

F.	H ealth and Safety

	 As a packaging manufacturer primarily serving the fast-moving consumer goods industry, the Group is fully 
aware of the importance of consumers’ health and food safety. Thus, the Group is committed to producing 
and offering products with high-quality assurance for packaging and consumption, which are key factors 
directly affecting the end consumers’ satisfaction as well as the business reputation of the Group. 

	 As such, the Group’s commitment to stringent manufacturing processes has led to its recognition under 
the various quality credentials such as Quality Management ISO 9001, Environment Management Systems 
ISO 14001, Occupational Health and Safety Management Systems ISO 45001, Food Safety Management 
System FSSC 22000, Hazard Analysis and Critical Control Point (“HACCP”) and Good Manufacturing 
Practice (“GMP”). This is to ensure consistency in the quality and safety management of products delivered 
to end consumers.
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RISKS ASSUMED IN BUSINESS OPERATIONS (continued) 

The following are the main financial and non-financial risks that have an impact on the financial management and 
operations of the Group (continued):

G.	 ESG-related rules

	 Regulators are strengthening ESG-related rules. The transition to a low-carbon economy is emerging 
as a crucial conversation and a license to operate. The Group has an ESG roadmap, and has engaged 
customers, vendors, and financial institutions in our effort to understand the decarbonisation requirements. 
This is addressed and reported in the Sustainability Report on pages 28 to 67 of this Annual Report.  

FORWARD-LOOKING STATEMENT

The operating environment of the Group for the financial year ending 2024 is expected to be influenced by 
volatility in foreign currency exchange rates, cumulative inflationary effects in raw materials and other input costs 
such as labour, transportation, and energy costs, challenging macroeconomics conditions in certain markets, 
escalation of geopolitical conflicts with the risks of sea trade disruptions and shipping delays, uncertainty amid 
an election year in a large number of countries, rising protectionism, an elevated interest rate environment that 
increases working capital costs for businesses as well as limit consumer spending. There is also heightened 
awareness and compliance related to climate-related risk mitigation actions that businesses are adopting. Global 
economists are forecasting slower consumption rather than a recession in light of moderate global trade growth. 
The Board is cautiously optimistic about business prospects of the Group as the Group continues to explore new 
market opportunities with an emphasis on operational efficiency to deliver sustainable growth and satisfactory 
performance for the financial year ending 31 December 2024.
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